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The Series 2008 Bonds and the interest thereon shall be special, limited obligations of the Issuer payable solely out 
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(“Benefi cial Owners”) will not receive certifi cates representing their interests in the Series 2008 Bonds, payments of the principal of, 
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of the Series 2008 Bonds shall mean Cede & Co.  See the caption “BOOK-ENTRY ONLY SYSTEM” in this Offi cial Statement.  Interest on 
the Series 2008 Bonds will be payable on April 1 and October 1 in each year beginning on October 1, 2008.
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of DTC on or about July 29, 2008.
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(i) 

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, PRICES, 
YIELDS AND CUSIP NUMBERS 

relating to 

$204,525,000 
CITY OF KANSAS CITY, MISSOURI 

SPECIAL OBLIGATION REFUNDING BONDS 
(DOWNTOWN ARENA PROJECT) 

SERIES 2008C 

Dated: Date of Delivery 

 

Serial Bonds 
Maturity Date 

(April 1) 
Principal 
Amount 

Interest 
Rate 

 
Price 

 
Yield 

CUSIP 
Numbers1  

2009 $ 1,000,000 4.000% 101.279% 2.070% 485106BS6 
2010 2,210,000 4.000 101.976 2.780 485106BT4 
2011 2,295,000 4.000 102.004 3.210 485106BU1 
2012 2,390,000 4.000 101.808 3.470 485106BV9 
2013 2,610,000 4.500 103.485 3.680 485106BW7 
2014 2,860,000 4.500 103.382 3.830 485106BX5 
2015 3,115,000 4.500 102.956 3.990 485106BY3 
2016 3,385,000 4.250 100.777 4.130 485106BZ0 
2017 3,660,000 5.000 105.164 4.280 485106CA4 
2018 3,845,000 5.250 106.468 4.420 485106CB2 
2019 4,045,000 5.500 107.117 4.5802 485106CC0 
2020 4,270,000 4.500 97.336 4.800 485106CD8 
2021 4,455,000 4.500 96.068 4.920 485106CE6 
2022 4,655,000 4.750 97.538 5.000 485106CF3 
2023 5,010,000 5.500 104.413 4.9202 485106CG1 

 
 

Term Bonds 

$31,260,000 5.000% Term Bonds Due April 1, 2028; 
Price: 96.829%; Yield: 5.260%; CUSIP Number1: 485106CH9 

$41,110,000 5.125% Term Bonds Due April 1, 2033; 
Price: 95.873%; Yield: 5.430%; CUSIP Number1: 485106CJ5 

$55,545,000 5.125% Term Bonds Due April 1, 2038; 
Price: 94.816%; Yield: 5.480%; CUSIP Number1: 485106CK2 

$26,805,000 5.250% Term Bonds Due April 1, 2040; 
Price: 95.828%; Yield: 5.530%; CUSIP Number1: 485106CL0 

 
 

                                                      
1  CUSIP Numbers have been assigned to this issue by Standard & Poor’s CUSIP Service Bureau, a division of The 

McGraw-Hill Companies, Inc., and are included solely for the convenience of the Bondowners.  Neither the City 
nor the Underwriters shall be responsible for the selection or correctness of the CUSIP numbers set forth above. 

2  Yield on bonds calculated to first optional call date of April 1, 2018. 



 

(ii) 

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, PRICES, 
YIELDS AND CUSIP NUMBERS 

relating to 

$16,465,000 
CITY OF KANSAS CITY, MISSOURI 

TAXABLE SPECIAL OBLIGATION REFUNDING BONDS 
(DOWNTOWN ARENA PROJECT) 

SERIES 2008D 

Dated: Date of Delivery 

 
Term Bonds 

$2,270,000 6.431% Term Bonds Due April 1, 2018; 
Price: 100.000%; Yield: 6.431%; CUSIP Number1: 485106CM8 

$14,195,000 7.830% Term Bonds Due April 1, 2040; 
Price: 100.000%; Yield: 7.830%; CUSIP Number1: 485106CN6 

 
 
 

                                                      
1  CUSIP Numbers have been assigned to this issue by Standard & Poor’s CUSIP Service Bureau, a division of The 

McGraw-Hill Companies, Inc., and are included solely for the convenience of the Bondowners.  Neither the City 
nor the Underwriters shall be responsible for the selection or correctness of the CUSIP numbers set forth above. 



 

(iii) 

REGARDING USE OF THIS OFFICIAL STATEMENT 

No dealer, broker, salesman or other person has been authorized by the Issuer or the Underwriters 
or by any person to give any information or to make any representation with respect to the Series 2008 Bonds 
offered hereby, other than those contained in this Official Statement, and, if given or made, such other 
information or representations must not be relied upon as having been authorized by any of the foregoing.  
This Official Statement does not constitute an offer to sell or the solicitation of any offer to buy nor shall 
there be any offer, solicitation or sale of the Series 2008 Bonds by any person in any jurisdiction in which it is 
unlawful for such person to make such offer, solicitation or sale.  Statements contained in this Official 
Statement which involve estimates, forecasts or matters of opinion, whether or not so expressly described 
herein, are intended solely as such and are not to be construed as representations of fact. 

The information set forth herein has been obtained from the Issuer and other sources which are 
believed to be reliable.  The Underwriters have provided the following sentence for inclusion in this Official 
Statement.  The Underwriters have reviewed the information in this Official Statement in accordance with, 
and as a part of, their responsibilities under the federal securities laws as applied to the facts and 
circumstances of this transaction, but the Underwriters do not guarantee the accuracy or completeness of 
such information.  The information and expressions of opinion herein are subject to change without notice 
and neither the delivery of this Official Statement nor any sale made hereunder shall, under any 
circumstances, create any implication that there has been no change in the information presented herein since 
the date hereof. 

IN CONNECTION WITH THE OFFERING, THE UNDERWRITERS MAY OVERALLOT 
OR EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE 
SERIES 2008 BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN 
THE OPEN MARKET, SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT 
ANY TIME. 

THE SERIES 2008 BONDS HAVE NOT BEEN REGISTERED WITH THE UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED, OR UNDER ANY STATE SECURITIES OR “BLUE SKY” LAWS.  THE SERIES 2008 
BONDS ARE BEING OFFERED IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH 
ACTS. 

IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN 
EXAMINATION OF THE ISSUER AND THE TERMS OF THE OFFERING, INCLUDING THE 
MERITS AND RISKS INVOLVED.  THE SERIES 2008 BONDS HAVE NOT BEEN 
RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY 
AUTHORITY.  FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED 
THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT, ANY 
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE. 

This Official Statement will be posted on the internet website of i-Deal Prospectus, a service mark of 
i-Deal LLC, located at http://www.i-dealprospectus.com.  Information in this Official Statement can be 
relied upon only if downloaded in its entirety from such website or if obtained in original, bound format. 
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OFFICIAL STATEMENT 

relating to 

$220,990,000 
aggregate principal amount 

CITY OF KANSAS CITY, MISSOURI 
SPECIAL OBLIGATION REFUNDING BONDS  

(DOWNTOWN ARENA PROJECT) 

consisting of 

$204,525,000 
SERIES 2008C 

$16,465,000 
TAXABLE SERIES 2008D 

 

INTRODUCTION 

The following introductory statement is subject in all respects to more complete information contained elsewhere in this 
Official Statement.  The order and placement of materials in this Official Statement, including the Appendices, are not to be 
deemed to be a determination of relevance, materiality or relative importance, and this Official Statement, including the cover page 
and the Appendices, must be considered in its entirety.  The offering of the Series 2008 Bonds to potential investors is made only 
by means of the entire Official Statement. 

For definitions of certain capitalized terms used herein and not otherwise defined, see Appendix B to this Official 
Statement. 

Purpose of the Official Statement 

The purpose of this Official Statement is to furnish information relating to (i) the City of Kansas 
City, Missouri (the “Issuer” or the “City”), (ii) the Issuer’s Special Obligation Refunding Bonds (Downtown 
Arena Project) Series 2008C in the original principal amount of $204,525,000 (the “Series 2008C Bonds”) 
and the Issuer’s Taxable Special Obligation Refunding Bonds (Downtown Arena Project) Series 2008D in the 
original principal amount of $16,465,000 (the “Series 2008D Bonds,” together with the Series 2008D Bonds, 
the “Series 2008 Bonds,” and together with any Additional Bonds (as defined herein), the “Bonds”), and 
(iii) the Kansas City Downtown Arena Project (as defined herein and also known as the “Project”), which 
was funded in part with the proceeds of the Prior Bonds (as defined herein). 

The Issuer 

The Issuer is a constitutional charter city established under the laws of the State of Missouri.  The 
Issuer incorporated on June 3, 1850.  See the caption “THE ISSUER” in this Official Statement and 
Appendix C to this Official Statement for additional information relating to the Issuer. 

The Series 2008 Bonds are not a general obligation of the Issuer and are payable solely from the 
revenues described in this Official Statement.  The information regarding the Issuer contained in Appendix 
C should not be construed as an indication that the Series 2008 Bonds are payable from any source other 
than such revenues as described in this Official Statement.  See the caption “SECURITY AND SOURCES 
OF PAYMENT FOR THE BONDS” in this Official Statement. 
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The Series 2008 Bonds 

The Issuer will issue the Series 2008 Bonds pursuant to a Trust Indenture, dated as of July 1, 2008 
(the “Indenture”), between the Issuer and Commerce Bank, N.A., Kansas City, Missouri (the “Trustee”) for 
the purpose of providing funds, along with other available funds, to (i) refund the Prior Bonds, and (ii) pay 
costs related to the issuance of the Series 2008 Bonds.  See the caption “PLAN OF FINANCING” in this 
Official Statement for a description of the application of the proceeds of the Series 2008 Bonds and the 
Project. 

A description of the Series 2008 Bonds is contained under the caption “THE SERIES 2008 
BONDS” in this Official Statement.  All references to the Series 2008 Bonds are qualified in their entirety by 
the definitive form thereof and the provisions with respect thereto included in the Indenture. 

The Series 2008 Bonds are subject to redemption prior to maturity as described under the caption 
“THE SERIES 2008 BONDS – Redemption Provisions” in this Official Statement. 

The Series 2008 Bonds are payable only from the Pledged License Fees, Pledged User Fees (only 
with respect to the Series 2008D Bonds and any Additional Bonds issued on a parity therewith), 
Appropriated Moneys, and such other sources as described under the caption “SECURITY AND 
SOURCES OF PAYMENT FOR THE BONDS” in this Official Statement. 

 Security and Sources of Payment for the Bonds 

The Series 2008 Bonds and the interest thereon shall be special, limited obligations of the Issuer 
payable solely out of Pledged License Fees, Pledged User Fees (only with respect to the Series 2008D Bonds 
and any Additional Bonds issued on a parity therewith), Appropriated Moneys, and moneys in certain funds 
and accounts held by the Trustee under the Indenture as described in the next paragraph defining the Trust 
Estate, and are secured by a transfer, pledge and assignment of and a grant of a security interest in the Trust 
Estate to the Trustee and in favor of the owners of the Series 2008 Bonds, as provided in the Indenture.  The 
Series 2008 Bonds and interest thereon shall not be deemed to constitute a debt or liability of the Issuer 
within the meaning of any constitutional, statutory or charter limitation or provision, and shall not constitute 
a pledge of the full faith and credit of the Issuer, but shall be payable solely from the funds provided for in 
the Indenture. The issuance of the Series 2008 Bonds shall not, directly, indirectly or contingently, obligate 
the Issuer to levy any form of taxation therefor or to make any appropriation for their payment. 

The “Trust Estate” consists of (i) all Pledged License Fees; and (ii) with respect to the Series 2008D 
Bonds and all Additional Bonds issued on a parity therewith (if any), all Pledged User Fees; (iii) Appropriated 
Moneys; (iv) all moneys and security from time held by the Trustee under the terms of the Indenture 
(excluding amounts held in the Rebate Fund with respect to the Bonds, excluding amounts held in the Series 
2008C Bond Account with respect to the Series 2008D Bonds and any Additional Bonds issued on a parity 
therewith, and excluding amounts held in the Pledged User Fee Account and the Series 2008D Bond Account 
with respect to the Series 2008C Bonds and any Additional Bonds issued on a parity therewith); and (v) any 
and all other property (real, personal or mixed) of every kind and nature from time to time, by delivery or by 
writing of any kind, pledged, assigned or transferred as and for additional security under the Indenture by the 
Issuer or by anyone in its behalf or with its written consent, to the Trustee, which is authorized by the 
Indenture to receive any and all such property at any and all times and to hold and apply the same subject to 
the terms of the Indenture. 

See caption “SECURITY AND SOURCES OF PAYMENTS OF THE BONDS – Limited 
Obligations” in this Official Statement. 
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Investment Considerations and Risks 

Purchase of the Series 2008 Bonds will constitute an investment subject to significant risks, including 
the risk of nonpayment of principal and interest and the loss of all or part of the investment.  There can be 
no assurance that the Issuer will annually appropriate the Appropriated Moneys (as required) in the future.  
Prospective purchasers should carefully evaluate the risks and merits of an investment in the Series 2008 
Bonds, confer with their own legal and financial advisors and be able to bear the risk of loss of their 
investment in the Series 2008 Bonds before considering a purchase of the Series 2008 Bonds.  See the caption 
“INVESTMENT CONSIDERATIONS AND RISKS” in this Official Statement. 

Financial Statements 

Audited financial statements of the Issuer, as of and for the fiscal year ended April 30, 2007, are 
included in Appendix A to this Official Statement. The audited financial statements have been audited by a 
firm of independent certified public accountants, to the extent and for the periods indicated in the report of 
such firm, which is also included in Appendix A.  See the caption “FINANCIAL STATEMENTS” in this 
Official Statement. 

Continuing Disclosure 

In connection with the issuance of the Series 2008 Bonds, the Issuer will enter into a Continuing 
Disclosure Agreement and agree to provide continuing disclosure information as required by Rule 15c2-12 of 
the Securities and Exchange Commission at the conclusion of each fiscal year of the Issuer, unless otherwise 
provided in the Continuing Disclosure Agreement.  See Appendix E to this Official Statement for the form 
of the Continuing Disclosure Agreement. 

The Issuer’s current fiscal year is May 1 to April 30.  As of the date hereof, the Issuer has approved 
Committee Substitute for Ordinance No. 071195, which effects a change to the Issuer’s fiscal year, to be 
January 1 to December 31, beginning January 1, 2011; pursuant to such ordinance, the fiscal year of the Issuer 
beginning May 1, 2010 shall end December 31, 2010. 

Bond Ratings 

The Issuer is expected to receive ratings on the Series 2008 Bonds as set forth under the caption 
“BOND RATINGS” in this Official Statement. 

Definitions, Summaries of Documents and Additional Information 

Definitions of certain words and terms used in this Official Statement and summaries of certain 
Transaction Documents are included in this Official Statement in Appendix B to this Official Statement.  
Such definitions and summaries do not purport to be comprehensive or definitive.  All references herein to 
such documents are qualified in their entirety by reference to the definitive forms of such documents, copies 
of which may be obtained from DEPFA First Albany Securities LLC, 60 State Street, Suite 700, Boston, 
Massachusetts  02109 or Valdés & Moreno, Inc., 1600 Genessee Street, Suite 630, Kansas City, Missouri  
64102, and will be provided to any prospective purchaser requesting the same upon payment of the cost of 
complying with such request.  Appendix D to this Official Statement contains the proposed form of opinion 
which are anticipated to be rendered by Co-Bond Counsel at the time of delivery of the Series 2008 Bonds. 
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THE SERIES 2008 BONDS 

In General 

The Series 2008 Bonds are being issued pursuant to and in full compliance with the Constitution and 
statutes of the State of Missouri.  The Series 2008 Bonds will be issuable as fully registered bonds, without 
coupons, in denominations of $5,000 and any integral multiple thereof.  The Series 2008 Bonds will be dated 
as of the date of initial issuance and delivery thereof. 

Each Series of the Series 2008 Bonds will mature on the date and in the principal amount set forth 
on the inside cover pages of this Official Statement, subject to redemption and payment prior to maturity as 
described herein.  The Series 2008 Bonds, when issued, will be registered in the name of Cede & Co., as 
nominee for DTC.  Payment of the premium, if any, and interest on each Series 2008 Bond will be made, and 
notices and other communications to the Bondowners will be given, directly to DTC or its nominee, Cede & 
Co., by the Trustee.  In the event the Series 2008 Bonds are not in a book-entry only system, payment of the 
principal of, premium, if any, and interest on the Series 2008 Bonds will be made and such notices and 
communications will be given as described in the Indenture, as the case may be.  See the caption “BOOK-
ENTRY ONLY SYSTEM” in this Official Statement. 

The Series 2008 Bonds shall bear interest at the rates set forth on the inside cover pages of this 
Official Statement (computed on the basis of a 360-day year of twelve 30-day months) from their date or 
from the most recent Payment Date to which interest has been paid or duly provided for, payable on April 1 
and October 1 in each year, beginning on October 1, 2008. 

Redemption Provisions 

Optional Redemption – Series 2008C Bonds.  The Series 2008C Bonds maturing in the year 2019 
and thereafter are subject to redemption and payment prior to maturity, at the option of the Issuer, on and 
after April 1, 2018, in whole or in part at any time, at par, plus interest accrued to the redemption date. 

Optional Redemption – Series 2008D Bonds.  The Series 2008D Bonds are subject to optional  
redemption and payment at any time, at the option of the Issuer, as a whole or in part at a redemption price 
equal to the greater of (i) 100% of the principal amount thereof or (ii) the Discounted Value thereof, 
together, in either case, with accrued interest to the redemption date.  The Issuer may select amounts and 
maturities or portions of maturities of Series 2008D Bonds for optional redemption at the Issuer’s sole 
discretion, except that any redemption of term bonds will reduce pro rata any remaining sinking fund 
redemption amounts of the term bonds remaining outstanding.  All calculations and determinations referred 
to under this caption with respect to Discounted Value, except as provided in the preceding sentence, will be 
made by a financial advisor selected by the Issuer. 

“Discounted Value” means, with respect to each outstanding maturity of the Series 2008D 
Bonds to be redeemed, the sum of the amounts obtained by discounting all remaining scheduled 
payments of principal and interest (exclusive of interest accrued to the date of redemption) on such 
maturity from their respective scheduled payment dates to the applicable redemption date, at a yield 
(computed on a semiannual basis, assuming a 360-day year consisting of twelve 30-day months) equal 
to the applicable Discount Yield. 

“Discount Yield” means, with respect to each maturity and interest rate of the Series 
2008D Bonds to be redeemed on a particular date, the Blended Treasury Yield determined with 
respect to the Series 2008D Bonds of such maturity and interest rate, plus 0.35% per annum for the 
Series 2008D Term Bond maturing on April 1, 2018 and plus 0.45% per annum for the Series 2008D 
Term Bond maturing on April 1, 2040.  The Discount Yield will be calculated assuming semiannual 
compounding based upon a 360-day year consisting of twelve 30-day months. 
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“Blended Treasury Yield” means, with respect to the Series 2008D Bonds of such 
maturity and interest rate, the yield computed by the linear interpolation of two Market Treasury 
Yields such that the theoretical maturity that corresponds to the interpolated Market Treasury Yield 
equals the date that corresponds to the remaining average life of the Series 2008D Bonds of such 
maturity and interest rate to be redeemed.  The first Market Treasury Yield shall be based on an 
actively traded U.S. Treasury security or U.S. Treasury index whose maturity is closest to but no later 
than the date corresponding to the remaining average life of the Series 2008D Bonds of such 
maturity and interest rate to be redeemed; the second Market Treasury Yield shall be based on an 
actively traded U.S. Treasury security or U.S. Treasury index whose maturity is closest to but no 
earlier than the date corresponding to the remaining average life of the Series 2008D Bonds of such 
maturity and interest rate to be redeemed. 

“Market Treasury Yield” means that yield, assuming semi-annual compounding based 
upon a 360-day year consisting of twelve 30-day months, which is equal to: 

(i) the yield for the applicable maturity of an actively traded U.S. Treasury 
security, reported, as of 11:00 a.m., Eastern time, on the Valuation Date on the display 
designated as “Page PX1” of the Bloomberg Financial Markets Services Screen (or, if not 
available, any other nationally recognized trading screen reporting on-line intraday trading in 
U.S. Treasury securities); or 

(ii) if the yield described in (i) above is not reported as of such time or the yield 
reported as of such time is not ascertainable, the most recent yield data for the applicable 
U.S. Treasury maturity index from the Federal Reserve Statistical Release H.15 Daily Update 
(or any comparable or successor publication) reported, as of 11:00 a.m., Eastern time, on the 
Valuation Date; or 

(iii) if the yields described in (i) and (ii) above are not reported as of such time 
or the yields reported as of such time are not ascertainable, the yield for the applicable 
maturity of an actively traded U.S. Treasury security shall be based upon the average of yield 
quotations for such security (after excluding the highest and lowest quotations) as of 3:30 
p.m.. Eastern time, on the Valuation Date received from no less than five primary dealers in 
U.S. government securities selected by the Treasurer. 

Each yield quotation for each actively traded U.S. Treasury security required in (i) and (iii) 
above shall be determined using the average of the bid and ask prices for that security.  

“Valuation Date” means the seventh Business Day preceding the redemption date. 

Mandatory Sinking Fund Redemption – Series 2008C Bonds.  The Series 2008C Bonds maturing in 
the years 2028, 2033, 2038 and 2040 are subject to scheduled mandatory redemption by the Issuer at a 
redemption price equal to the principal amount thereof plus accrued interest to the redemption date, on each 
April 1 as follows: 

Term Bonds Due April 1, 2028 

Year Amount Year Amount 

2024 $  5,425,000 2027 $ 6,705,000 
2025 5,830,000 2028* 7,045,000 
2026 6,255,000   

__________ 
* Final Maturity 
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Term Bonds Due April 1, 2033 

Year Amount Year Amount 

2029 $ 7,395,000 2032 $ 8,595,000 
2030 7,775,000 2033* 9,170,000 
2031 8,175,000   

__________ 
* Final Maturity 

 

 
 

Term Bonds Due April 1, 2038 

Year Amount Year Amount 

2034 $   9,780,000 2037 $ 11,815,000 
2035 10,425,000 2038* 12,420,000 
2036 11,105,000   

__________ 
* Final Maturity 

 

 
 

Term Bonds Due April 1, 2040 

Year Amount Year Amount 

2039 $ 13,060,000 2040* $ 13,745,000 
__________ 
* Final Maturity 

 

 
Mandatory Sinking Fund Redemption – Series 2008D Bonds.  The Series 2008D Bonds maturing in 

the years 2018 and 2040 are subject to scheduled mandatory redemption by the Issuer at a redemption price 
equal to the principal amount thereof plus accrued interest to the redemption date, on each April 1 as follows: 

Term Bonds Due April 1, 2018 

Year Amount Year Amount 

2009 $   525,000 2014 $   190,000 
2010 150,000 2015 205,000 
2011 160,000 2016 215,000 
2012 170,000 2017 230,000 
2013 180,000 2018* 245,000 

__________ 
* Final Maturity 
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Term Bonds Due April 1, 2040 

Year Amount Year Amount 

2019 $   260,000 2030 $   600,000 
2020 280,000 2031 645,000 
2021 305,000 2032 695,000 
2022 330,000 2033 750,000 
2023 355,000 2034 810,000 
2024 380,000 2035 875,000 
2025 410,000 2036 940,000 
2026 445,000 2037 1,015,000 
2027 480,000 2038 1,095,000 
2028 515,000 2039 1,180,000 
2029 555,000 2040* 1,275,000 

__________ 
* Final Maturity 

 

 
Selection of Series 2008 Bonds to be Redeemed 

Series 2008 Bonds may be redeemed only in the principal amount of $5,000 or any integral multiple 
thereof.  If less than all Bonds of a Series are to be redeemed the maturities to be redeemed or the mandatory 
sinking fund installment of a term bond and the method of their selection shall be determined by the Issuer.  
If less than all such Bonds of a single maturity are to be redeemed, such Bonds to be redeemed will be 
selected by lot in such manner as the Trustee shall determine and which manner may provide for the selection 
for redemption of portions equal to $5,000 (or other minimum authorized denomination of the Bonds of 
such series) of the principal of Bonds of a denomination larger than $5,000 (or such other minimum 
authorized denomination). 

Series 2008 Bonds Redeemed in Part 

Any Series 2008 Bond which is to be redeemed only in part shall be surrendered at the place of 
payment therefor, and the Issuer shall execute and the Trustee shall authenticate and deliver to the owner of 
such Series 2008 Bond, without service charge, a new Series 2008 Bond or Series 2008 Bonds of the same 
series and maturity of any authorized denomination or denominations as requested by such owner in 
aggregate principal amount equal to and in exchange for the unredeemed portion of the principal of the 
Series 2008 Bond so surrendered.  If the owner of any such Series 2008 Bond shall fail to present such Series 
2008 Bond to the Trustee for payment and exchange as aforesaid, said Series 2008 Bond shall, nevertheless, 
become due and payable on the redemption date to the extent of the $5,000 (or other denomination) unit or 
units of principal amount called for redemption (and to that extent only). 

Subject to the approval of the Trustee, in lieu of surrender under the preceding paragraph, payment 
of the redemption price of a portion of any Series 2008 Bond may be made directly to the registered owner 
thereof without surrender thereof, if there shall have been filed with the Trustee a written agreement of such 
owner and, if such owner is a nominee, the Person for whom such owner is a nominee, that payment shall be 
so made and that such owner will not sell, transfer or otherwise dispose of such Series 2008 Bond unless 
prior to delivery thereof such owner shall present such Bond to the Trustee for notation thereon of the 
portion of the principal thereof redeemed or shall surrender such Series 2008 Bond in exchange for a new 
Series 2008 Bond or Series 2008 Bonds for the unredeemed balance of the principal of the surrendered Series 
2008 Bond. 
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Notice of Redemption 

Unless waived by any owner of Series 2008 Bonds to be redeemed, official notice of any such 
redemption shall be given by the Trustee on behalf of the Issuer by mailing a copy of an official redemption 
notice by first class mail, at least 30 days and not more than 60 days prior to the redemption date to each 
registered owner of the Series 2008 Bonds to be redeemed at the address shown on the bond register. 

All official notices of redemption shall be dated and shall state: (i) the redemption date; (ii) the 
redemption price; (iii) the principal amount of Series 2008 Bonds of the Series to be redeemed and, if less 
than all Series 2008 Bonds of a maturity and Series are to be redeemed, the identification (and, in the case of 
partial redemption, the respective principal amounts, numbers and maturity dates) of the Series 2008 Bonds 
to be redeemed; (iv) that on the redemption date the redemption price will become due and payable upon 
each such Series 2008 Bond or portion thereof called for redemption, and that interest thereon shall cease to 
accrue from and after said date; and (v) the place where the Series 2008 Bonds to be redeemed are to be 
surrendered for payment of the redemption price, which place of payment shall be the principal corporate 
trust office of the Trustee or other Paying Agent. 

The failure of any owner of Series 2008 Bonds to receive notice given as provided in the Indenture, 
or any defect therein, shall not affect the validity of any proceedings for the redemption of any Series 2008 
Bonds.  Any notice mailed as provided in the Indenture shall be conclusively presumed to have been duly 
given and shall become effective upon mailing, whether or not any owner receives such notice. 

In addition to the foregoing notice, further notice shall be given by the Trustee on behalf of the 
Issuer at least two days before the date of mailing of such notice to the registered owners by registered or 
certified mail or overnight delivery service to all registered securities depositories then in the business of 
holding substantial amounts of obligations of types comprising the Series 2008 Bonds and to one or more 
national information services that disseminate notices of redemption of obligations such as the Series 2008 
Bonds.  Each further notice of redemption given shall contain the information required above for an official 
notice of redemption plus (i) the CUSIP numbers of all Series 2008 Bonds being redeemed; (ii) the date of 
issue of the Series 2008 Bonds as originally issued; (iii) the rate of interest borne by each Series 2008 Bond 
being redeemed; (iv) the maturity date of each Series 2008 Bond being redeemed; and (v) any other 
descriptive information needed to identify accurately the Series 2008 Bonds being redeemed.  No defect in 
said further notice nor any failure to give all or any portion of such further notice shall in any manner defeat 
the effectiveness of a call for redemption if notice thereof is given as above prescribed. 

Any notice of redemption of any of the Bonds pursuant to the Indenture may specify that the 
redemption is contingent upon the deposit of moneys with the Trustee in an amount sufficient to pay the 
redemption price of all of the Bonds or portions of Bonds which are to be redeemed on that date. 

For so long as the Securities Depository is effecting book entry transfers of the Series 2008 Bonds, 
the Trustee shall provide the notices described above to the Securities Depository.  It is expected that the 
Securities Depository shall, in turn, notify its Participants and that the Participants, in turn, will notify or 
cause to be notified the beneficial owners.  Any failure on the part of the Securities Depository or a 
Participant, or failure on the part of a nominee of a beneficial owner of a Series 2008 Bond (having been 
mailed notice from the Trustee, the Securities Depository, a Participant or otherwise) to notify the beneficial 
owner of the Series 2008 Bond so affected, shall not affect the validity of the redemption of such Series 2008 
Bond. 

Additional Bonds Issued on Parity with Series 2008 Bonds 

Additional Bonds may be issued under and equally and ratably secured by the Indenture on a parity 
(except as otherwise provided in the Indenture) with the Series 2008C Bonds or the Series 2008D Bonds, as 
applicable, and any other Additional Bonds at any time and from time to time, upon compliance with the 
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conditions set forth in the Indenture.  The Series 2008 Bonds and any Additional Bonds issued under the 
Indenture are referred to collectively as the “Bonds.” 

Before any Additional Bonds are issued under the provisions of the Indenture, the Issuer shall pass 
an Ordinance (i) authorizing the issuance of such Additional Bonds, fixing the principal amount thereof and 
describing the purpose or purposes for which such Additional Bonds are being issued, (ii) authorizing the 
Issuer to enter into a Supplemental Indenture for the purpose of issuing such Additional Bonds and 
establishing the terms and provisions of such Series of Bonds and the form of the Bonds of such Series, and 
(iii) providing for such other matters as are appropriate because of the issuance of the Additional Bonds, 
which matters, in the judgment of the Issuer, are not prejudicial to the Issuer or the owners of the Bonds 
previously issued. 

Registration, Transfer and Exchange 

The Trustee shall cause to be kept at its principal corporate trust office a register (the “bond 
register”) in which, subject to such reasonable regulations as it may prescribe, the Trustee shall provide for 
the registration, transfer and exchange of Bonds as provided in the Indenture.  Pursuant to the Indenture, the 
Trustee has been appointed “bond registrar” for the purpose of registering Bonds and transfers of Bonds as 
provided therein. 

Bonds may be transferred or exchanged only upon the bond register maintained by the Trustee as 
provided in the Indenture.  Upon surrender for transfer or exchange of any Bond at the principal corporate 
trust office of the Trustee, the Issuer shall execute, and the Trustee shall authenticate and deliver, in the name 
of the designated transferee or transferees, one or more new Bonds of the same Series, maturity, of any 
authorized denominations and of a like aggregate principal amount. 

Every Bond presented or surrendered for transfer or exchange shall (if so required by the Issuer or 
the Trustee, as bond registrar) be duly endorsed, or be accompanied by a written instrument of transfer in 
form satisfactory to the Issuer and the Trustee, as bond registrar, duly executed by the owner thereof or such 
owner’s attorney or legal representative duly authorized in writing. 

All Bonds surrendered upon any exchange or transfer provided for in the Indenture shall be 
promptly cancelled by the Trustee and thereafter disposed of as required by applicable law. 

All Bonds issued upon any transfer or exchange of Bonds shall be the valid obligations of the Issuer, 
evidencing the same debt, and entitled to the same security and benefits under the Indenture, as the Bonds 
surrendered upon such transfer or exchange. 

No service charge shall be made for any registration, transfer or exchange of Bonds, but the Trustee 
or Securities Depository may require payment of a sum sufficient to cover any tax or other governmental 
charge that may be imposed in connection with any transfer or exchange of Bonds, and such charge shall be 
paid before any such new Bond shall be delivered.  The fees and charges of the Trustee for making any 
transfer or exchange and the expense of any bond printing necessary to effect any such transfer or exchange 
shall be paid by the Issuer.  In the event any registered owner fails to provide a correct taxpayer identification 
number to the Trustee, the Trustee may impose a charge against such registered owner sufficient to pay any 
governmental charge required to be paid as a result of such failure.  In compliance with Section 3406 of the 
Internal Revenue Code, such amount may be deducted by the Trustee from amounts otherwise payable to 
such registered owner hereunder or under the Bonds. 

The Trustee shall not be required (a) to transfer or exchange any Bond during a period beginning at 
the opening of business 15 days before the day of the first publication or the mailing (if there is no 
publication) of a notice of redemption of such Bond and ending at the close of business on the day of such 
publication or mailing, or (b) to transfer or exchange any Bond so selected for redemption in whole or in 
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part, during a period beginning at the opening of business on any Record Date for such Series of Bonds and 
ending at the close of business on the relevant interest payment date therefor. 

The Person in whose name any Bond shall be registered on the bond register shall be deemed and 
regarded as the absolute owner thereof for all purposes, except as otherwise provided in the Indenture, and 
payment of or on account of the principal of and premium, if any, and interest on any such Bond shall be 
made only to or upon the order of the registered owner thereof or such owner’s legal representative, but such 
registration may be changed as herein provided.  All such payments shall be valid and effectual to satisfy and 
discharge the liability upon such Bond to the extent of the sum or sums so paid. 

The Trustee will keep on file at its principal corporate trust office a list of the names and addresses of 
the last known owners of all Bonds and the serial numbers of such Bonds held by each of such owners.  At 
reasonable times and under reasonable regulations established by the Trustee, the list may be inspected and 
copied by the Issuer, or the owners of 10% or more in principal amount of Bonds Outstanding or the 
authorized representative thereof, provided that the ownership of such owner and the authority of any such 
designated representative shall be evidenced to the satisfaction of the Trustee. 

Mutilated, Lost, Stolen or Destroyed Series 2008 Bonds 

If (i) any mutilated Series 2008 Bond is surrendered to the Trustee, or the Trustee receives evidence 
to its satisfaction of the destruction, loss or theft of any Series 2008 Bond, and (ii) there is delivered to the 
Issuer and the Trustee such security or indemnity as may be required by the Trustee to save the Trustee and 
the Issuer harmless, then, in the absence of notice to the Trustee that such Series 2008 Bond has been 
acquired by a bona fide purchaser, the Issuer shall execute and upon its request the Trustee shall authenticate 
and deliver, in exchange for or in lieu of any such mutilated, destroyed, lost or stolen Series 2008 Bond, a new 
Series 2008 Bond of the same maturity and of like tenor and principal amount, bearing a number not 
contemporaneously outstanding. 

In case any such mutilated, destroyed, lost or stolen Series 2008 Bond has become or is about to 
become due and payable, the Issuer in its discretion may, instead of issuing a new Series 2008 Bond, pay such 
Series 2008 Bond. 

Upon the issuance of any new Series 2008 Bond in lieu of any destroyed, lost or stolen Series 2008 
Bond, the Issuer and the Trustee may require the payment of a sum sufficient to cover any tax or other 
governmental charge that may be imposed in relation thereto and any other expenses connected therewith. 

Every new Series 2008 Bond issued in lieu of any destroyed, lost or stolen Series 2008 Bond, shall 
constitute an original additional contractual obligation of the Issuer, whether or not the destroyed, lost or 
stolen Series 2008 Bond shall be at any time enforceable by anyone, and shall be entitled to all the security 
and benefits of the Indenture equally and ratably with all other Outstanding Series 2008 Bonds. 

The provisions of this Section are exclusive and shall preclude (to the extent lawful) all other rights 
and remedies with respect to the replacement or payment of mutilated, destroyed, lost or stolen Bonds. 

CUSIP Numbers 

It is anticipated that CUSIP identification numbers will be printed on the Series 2008 Bonds, but 
neither the failure to print such numbers on the Series 2008 Bonds, nor any error in the printing of such 
numbers shall constitute cause for the failure or refusal by the purchaser thereof to accept delivery of and 
payment for any Series 2008 Bond. 
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BOOK-ENTRY ONLY SYSTEM 

The information provided immediately below concerning DTC and the Book-Entry Only System, as it currently exists, 
has been obtained from DTC and is not guaranteed as to accuracy or completeness by, and is not to be construed as a 
representation by, the Underwriters or the Issuer.  The Underwriters and the Issuer make no assurances that DTC, Direct 
Participants, Indirect Participants or other nominees of the Beneficial Owners will act in accordance with the procedures described 
above or in a timely manner. 

General.  Ownership interests in the Series 2008 Bonds will be available to purchasers only through a 
book-entry only system (the “Book-Entry Only System”) maintained by The Depository Trust Company 
(“DTC”), New York, New York, which will act as securities depository for the Series 2008 Bonds.  Initially, 
the Series 2008 Bonds will be issued as fully-registered securities registered in the name of Cede & Co. 
(DTC’s partnership nominee) or such other name as may be requested by an authorized representative of 
DTC.  One fully-registered Series 2008 Bond will be issued for each maturity listed on the cover hereof, each 
in the principal amount of such maturity, and will be deposited with DTC or the Trustee as DTC’s agent.  
The following discussion will not apply to any Series 2008 Bonds issued in certificate form due to the 
discontinuance of the DTC Book-Entry Only System, as described below. 

DTC and its Participants.  DTC, the world’s largest depository, is a limited-purpose trust company 
organized under the New York Banking Law, a “banking organization” within the meaning of the New York 
Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the 
New York Uniform Commercial Code and a “clearing agency” registered pursuant to the provisions of 
Section 17A of the Securities Exchange Act of 1934, as amended.  DTC holds and provides asset servicing 
for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money 
market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with 
DTC.  DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities 
transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants’ accounts.  This eliminates the need for physical movement of securities 
certificates.  Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations and certain other organizations.  DTC is a wholly-owned subsidiary of The 
Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National 
Securities Clearing Corporation and Fixed Income Clearing Corporation, all which are registered clearing 
agencies.  Access to the DTC system is also available to others, such as both U.S. and non-U.S. securities 
brokers and dealers, banks, trust companies and clearing corporations that clear through or maintain a 
custodial relationship with a Direct Participant, either directly or indirectly (the “Indirect Participants” and 
collectively with the Direct Participants, the “Participants”).  DTC has Standard & Poor’s highest rating: 
“AAA.”  The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission.  More information about DTC can be found at http://www.dtcc.com and http://www.dtc.org. 

Purchase of Ownership Interests.  Purchases of the Series 2008 Bonds under the DTC system must 
be made by or through Direct Participants, which will receive a credit for the Series 2008 Bonds on DTC’s 
records.  The ownership interest of each actual purchaser of each Series 2008 Bond (the “Beneficial 
Owner”) is in turn to be recorded on the Direct Participants’ and Indirect Participants’ records.  Beneficial 
Owners will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, 
expected to receive written confirmations providing details of the transaction, as well as periodic statements 
of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into 
the transaction.  Transfers of ownership interests in the Series 2008 Bonds are to be accomplished by entries 
made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.  Beneficial 
Owners will not receive certificates representing their ownership interest in the Series 2008 Bonds, except in 
the event that use of the book-entry system for the Series 2008 Bonds is discontinued. 
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Transfers.  To facilitate subsequent transfers, all Series 2008 Bonds deposited by Direct Participants 
with DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may 
be requested by an authorized representative of DTC.  The deposit of Series 2008 Bonds with DTC and their 
registration in the name of Cede & Co., or such other DTC nominee do not effect any change in beneficial 
ownership.  DTC has no knowledge of the actual Beneficial Owners of the Series 2008 Bonds: DTC’s records 
reflect only the identity of the Direct Participants to whose accounts such Series 2008 Bonds are credited, 
which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will remain 
responsible for keeping account of their holdings on behalf of their customers. 

Notices.  Conveyance of notices and other communication by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners 
will be governed by arrangements among them, subject to any statutory or regulatory requirements as may be 
in effect from time to time.  Redemption notices, if any, shall be sent to DTC.  If less than all of the Series 
2008 Bonds are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each 
Direct Participant in such issue to be redeemed. 

Voting.  Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with 
respect to the Series 2008 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI 
Procedures.  Under its usual procedures, DTC mails an Omnibus Proxy to the issuer of the securities as soon 
as possible after the record date.  The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to 
those Direct Participants to whose accounts the Series 2008 Bonds are credited on the record date (identified 
in a listing attached to the Omnibus Proxy). 

Payments of Principal and Interest.  Principal and interest payments on the Series 2008 Bonds and 
redemption proceeds, if any, will be made to Cede & Co., or such other nominee as may be requested by an 
authorized representative of DTC.  DTC’s practice is to credit Direct Participants’ accounts upon DTCs 
receipt of funds and corresponding detail information from the Trustee on payable date in accordance with 
their respective holdings shown on DTC’s records.  Payments by Direct Participants to Beneficial Owners 
will be governed by standing instructions and customary practices, as is the case with securities held for the 
accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such 
Direct Participant and not of DTC nor its nominee, the Trustee or the Issuer, subject to any statutory and 
regulatory requirements as may be in effect from time to time.  Payment of principal, premium, if any, and 
interest and redemption proceeds, if any, to Cede & Co.  (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the Trustee, disbursement of such payments to 
Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial 
Owners will be the responsibility of Direct Participants and Indirect Participants. 

Discontinuation of Book-Entry Only System.  DTC may discontinue providing its services as 
securities depository with respect to the Series 2008 Bonds at any time by giving reasonable notice to the 
Issuer or the Trustee.  Under such circumstances, in the event that a successor depository is not obtained, 
Series 2008 Bonds are required to be printed and delivered as described in the Indenture. 

The use of the system of book-entry transfers through DTC (or a successor securities depository) 
may be discontinued as described in the Indenture.  In that event, the Series 2008 Bonds will be printed and 
delivered as described in the Indenture. 

The information in this section concerning DTC and DTC’s Book-Entry Only System has been obtained from sources 
that the Issuer and the Underwriters believe to be reliable, but the Issuer and the Underwriters take no responsibility for the 
accuracy thereof and neither the DTC Direct Participants, the Indirect Participants nor the Beneficial Owners should rely on the 
foregoing information with respect to such mutters but should instead confirm the same with Direct Participants or Indirect 
Participants, as the case may be. 
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None of the Issuer, the Underwriters or the Trustee will have any responsibility or obligations to any Direct 
Participants or Indirect Participants or the persons for whom they act with respect to (i) the accuracy of any records maintained by 
DTC or any such Direct Participant or Indirect Participant; (ii) the payment by any Direct Participant or Indirect Participant 
of any amount due to any Beneficial Owner in respect of the principal of, premium, if any, or interest on the Series 2008 Bonds: 
(iii) the delivery by any such Direct Participant or Indirect Participant of any notice to any Beneficial Owner that is required or 
permitted under the terms of the Indenture to be given to Bondowners; or (iv) any consent given or other action taken by DTC as 
Bondowner. 

SECURITY AND SOURCES OF PAYMENT FOR THE BONDS 

Limited Obligations 

The Series 2008 Bonds and the interest thereon shall be special, limited obligations of the Issuer 
payable solely out of Pledged License Fees, Pledged User Fees (only with respect to the Series 2008D Bonds 
and any Additional Bonds issued on a parity therewith), Appropriated Moneys, and moneys in the funds and 
accounts held by the Trustee under the Indenture, and are secured by a transfer, pledge and assignment of 
and a grant of a security interest in the Trust Estate to the Trustee and in favor of the owners of the Series 
2008 Bonds, as provided in the Indenture.  The Series 2008 Bonds and interest thereon shall not be deemed 
to constitute a debt or liability of the Issuer within the meaning of any constitutional, statutory or charter 
limitation or provision, and shall not constitute a pledge of the full faith and credit of the Issuer, but shall be 
payable solely from the funds provided for in the Indenture. The issuance of the Series 2008 Bonds shall not, 
directly, indirectly or contingently, obligate the Issuer to levy any form of taxation therefor or to make any 
appropriation for their payment. 

Pursuant to the Indenture, the Issuer has pledged, as security for the payment of the Series 2008 
Bonds, all of its rights and interests in the Pledged License Fees, Pledged User Fees (only with respect to the 
Series 2008D Bonds and any Additional Bonds issued on a parity therewith) and Appropriated Moneys.  The 
Issuer has covenanted in the Indenture that the Issuer officer responsible for formulating the Issuer budget 
will be directed to include in the budget proposal submitted to the City Council in each fiscal year that the 
Series 2008 Bonds are outstanding a request for an appropriation in an amount equal to the principal of and 
interest on the Series 2008 Bonds during the next fiscal year of the Issuer which appropriated amount, or 
portion thereof, may be transferred to the Trustee at the times and in the manner provided in the Indenture.  
It is the intention of the Issuer that the decision to appropriate or not to appropriate under the Indenture will 
be made solely by the City Council and not by any other official of the Issuer. 

No recourse shall be had for the payment of the principal of or interest on any of the Series 2008 
Bonds or for any claim based thereon or upon any obligation, covenant or agreement in the Indenture against 
any past, present or future elected official of the Issuer or any trustee, officer, official, employee or agent of 
the Issuer, as such, either directly or through the Issuer or any successor to the Issuer, under any rule of law 
or equity, statute or constitution or by the enforcement of any assessment or penalty or otherwise. 

Annual Appropriation 

The Issuer intends, on or before the last day of each Fiscal Year, to budget and appropriate, 
specifically with respect to the Indenture, moneys sufficient to pay all the principal of and interest on the 
Series 2008 Bonds coming due in the next succeeding Fiscal Year.  The Issuer shall deliver written notice to 
the Trustee no later than 15 days after the commencement of its Fiscal Year stating whether or not the City 
Council has appropriated funds sufficient for the purpose of paying the principal of and interest on the 
Bonds to become due during such Fiscal Year.  If the City Council shall have made the appropriation 
necessary to pay the principal of and interest on the Bonds to become due during such Fiscal Year, the failure 
of the Issuer to deliver the foregoing notice on or before the 15th day after the commencement of its Fiscal 
Year shall not constitute an Event of Nonappropriation and, on failure to receive such notice 15 days after 
the commencement of the Issuer’s Fiscal Year, the Trustee shall make independent inquiry of the fact of 
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whether or not such appropriation has been made.  If the City Council shall not have made the appropriation 
necessary to pay the principal of and interest on the Bonds to become due during such succeeding Fiscal 
Year, the failure of the Issuer to deliver the foregoing notice on or before the 15th day after the 
commencement of its Fiscal Year shall constitute an Event of Nonappropriation. 

Notwithstanding the foregoing, the Pledged License Fees are not subject to annual appropriation and 
are pledged to secure the Series 2008C Debt Service Payments and the Series 2008D Debt Service Payments 
under the Indenture, and the Pledged User Fees are not subject to annual appropriation and are pledged to 
secure the Series 2008D Debt Service Payments. 

Sources of Funds for Debt Service Payments 

Pursuant to the Indenture, the following revenues will secure the payment of the Bonds (as further 
described under the caption “Application of Certain Funds under the Indenture”): 

Pledged License Fees.  Pursuant to an approval of Issuer voters on August 3, 2004, the 
Issuer was authorized to assess and collect a per day business license fee on occupied sleeping rooms 
on all hotels, motels and tourists courts available in the Issuer and a per day business license fee per 
rental of a passenger vehicle on all rental car agencies in the Issuer.  The Issuer began assessing and 
collecting such business license fees, on a quarterly basis, on January 1, 2005.  The Pledged License 
Fees are pledged to the payment of the Bonds. 

User Fees.  The User Fees which are pledged to the payment of the Series 2008D Bonds 
consist of a portion of the fees to be imposed upon tickets to events to be conducted within the 
Arena.  Pursuant to the terms of the Management Agreement, the Developer/Manager is authorized 
to impose and collect a user fee on all ticket sales for events at the Arena and the Issuer is authorized 
to create a transportation development district which would include the Arena site in which the 
Issuer may impose a sales tax on ticket sales for events at the Arena.  The Issuer and the 
Developer/Manager have agreed to transfer such sales taxes and user fees to the Trustee for deposit 
in the User Fee Revenue Fund.  The first $1,250,000 of User Fees deposited into the User Fee 
Revenue Fund annually are pledged to the payment of the Taxable Bonds (the “Pledged User 
Fees”). 

Appropriated Moneys.  Funds appropriated from time to time from the Issuer’s general 
municipal revenues will also be available for payment of the Bonds. 

Application of Certain Funds under the Indenture 

Deposits. 

Pledged License Fees.  Pledged License Fees shall be transferred by the Issuer as soon as 
practicable (but nor more than ten days) after receipt thereof to the Trustee for deposit in the 
General Account of the Pledged License Fee Fund. 

User Fees.  User Fees shall be deposited into the User Fee Revenue Fund. 

Appropriated Moneys.  Funds appropriated by the Issuer from generally available funds of the 
Issuer shall be deposited in the Bond Fund to the extent needed for the purpose of making Debt 
Service Payments on the Bonds. 

The Issuer shall use funds in the following order of priority (i) the Pledged License Fees and (ii) 
subject to annual appropriation, Appropriated Moneys, after taking into account amounts currently on 
deposit in the Series 2008C Bond Account of the Bond Fund, if any, to pay or cause to be paid amounts 
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sufficient to provide for payment of the principal of, redemption premium, if any, and interest on the Series 
2005C Bonds (the “Series 2008C Debt Service Payments”).  The Issuer shall use funds in the following 
order of priority (i) the Pledged User Fees, (ii) the Pledged License Fees, and (iii) subject to annual 
appropriation, Appropriated Moneys, after taking into account amounts currently on deposit in the Series 
2008D Bond Account of the Bond Fund, if any, to pay or cause to be paid amounts sufficient to provide for 
payment of the principal of, redemption premium, if any, and interest on the Series 2005D Bonds (the 
“Series 2008D Debt Service Payments”). 

Applications from the Pledged License Fee Fund.  Moneys in the General Account of the Pledged 
License Fee Fund will be applied by the Trustee on the third Business Day preceding each Interest Payment 
Date (as except as otherwise provided below) for the purposes and in the amounts as follows: 

First, to the Series 2008C Bond Account and the Series 2008D Bond Account of the Bond 
Fund, an amount sufficient to pay the principal of and interest becoming due and payable, whether 
by stated maturity or mandatory sinking fund redemption, on the Series 2008 Bonds on the next 
succeeding Interest Payment Date if and to the extent that the funds then on deposit in the Series 
2008C Bond Account and the Series 2008D Bond Account are insufficient to pay the principal of 
and premium, if any, and interest on the Series 2008 Bonds on the next succeeding Interest Payment 
Date; 

Second, to pay the Issuer Expenses with respect to the Series 2008 Bonds; 

Third, to the Issuer, an amount sufficient to reimburse the Issuer for any advances made by 
the Issuer to pay Debt Service Payments on the Bonds or to pay any Additional Payments in 
connection with the Bonds from Appropriated Moneys; and 

Fourth, to the Surplus Account of the Pledged License Fee Fund, all remaining amounts. 

Moneys in the Surplus Account of the Pledged License Fee Fund shall be disbursed by the Trustee, 
upon written direction of the Issuer, for any proper purpose as provided in the ballot language authorizing 
the assessment and collection of Pledged License Fees. 

Applications from the User Fee Revenue Fund.  Moneys in the User Fee Revenue Fund will be 
applied by the Trustee on the third Business Day preceding each Interest Payment Date (as except as 
otherwise provided below) for the purposes and in the amounts as follows: 

First, to the Series 2008D Bond Account of the Bond Fund, an amount sufficient to pay the 
principal of and interest becoming due and payable, whether by stated maturity or mandatory sinking 
fund redemption, on the Series 2008D Bonds on the next succeeding Interest Payment Date if and 
to the extent that the funds then on deposit in the Series 2008D Bond Account are insufficient to 
pay the principal of and premium, if any, and interest on the Series 2008D Bonds on the next 
succeeding Interest Payment Date; 

Second, to pay the Issuer Expenses with respect to the Series 2008D Bonds; 

Third, annually on each March 15, to the Issuer, an amount sufficient to reimburse the Issuer 
for any advances made by the Issuer in any preceding calendar year to make Debt Service Payments 
on the Series 2008D Bonds or for the payment of any Issuer Expenses in connection with the Series 
2008D Bonds from Appropriated Moneys; 

Fourth, annually on each March 15, to the Developer/Manager, an amount sufficient to 
reimburse the Developer/Manager for any advances made by the Developer/Manager in any 
preceding calendar year to pay the Pledged User Fees; and 
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Fifth, annually, to the Capital Reserve Fund, all amounts in excess of the Pledged User Fees. 

Enforceability 

The remedies available upon an “event of default” under the Indenture will, in many respects, be 
dependent upon judicial actions which are often subject to discretion and delay.  Under existing constitutional 
and statutory law and judicial decisions, including specifically Title 11 of the United States Code, the remedies 
specified by the federal bankruptcy code or in the Indenture may not be readily available or may be limited.  
The various legal opinions to be delivered with the Indenture and the Series 2008 Bonds have been and will 
be qualified as to the enforceability of the various legal instruments by reference to limitations imposed by 
bankruptcy, reorganization, insolvency or other similar laws affecting the rights of creditors. 

Additional Bonds 

Additional Bonds may be issued under and equally and ratably secured by the Indenture on a parity 
(except as otherwise provided in the Indenture) with the Series 2008C Bonds or the Series 2008D Bonds, as 
applicable, and any other Additional Bonds at any time and from time to time, upon compliance with the 
conditions set forth in the Indenture.  The Series 2008 Bonds and any Additional Bonds issued under the 
Indenture are referred to collectively as the “Bonds.” 

The Issuer is also authorized to issue bonds to finance other projects of the Issuer and may enter 
into separate agreements in the future for the purpose of providing financing for such additional projects. 
The owners of the Series 2008 Bonds will have no claim on assets, funds or revenues of the Issuer securing 
such other bonds, and the owners of such other bonds will have no claim on assets, funds or revenues of the 
Issuer securing the Series 2008 Bonds. 

Remedies of Bondholders 

Remedies under the Indenture available to the Trustee on behalf of the Bondholders and, subject to 
certain conditions, to the Bondholders directly, are described in the summary of the Indenture contained in 
Appendix B to this Official Statement.  In addition to the remedies therein described, the Trustee and, 
subject to certain conditions, the Bondholders directly, are entitled under the Missouri Uniform Commercial 
Code to all remedies as secured parties in respect of the Trust Estate, as defined in the Indenture. 

PLAN OF FINANCING 

Purpose of the Series 2008 Bonds 

The Issuer will issue the Series 2008 Bonds pursuant to the Indenture for the purpose of providing 
funds, along with other available funds, to (i) refund the Prior Bonds, and (ii) pay the Costs of Issuance of the 
Series 2008 Bonds. 

The Kansas City Downtown Arena Project 

The Issuer, in conjunction with Anschutz Kansas City Arena, LLC, a Delaware limited liability 
company (the “Developer/Manager”) and an affiliate of Anschutz Entertainment Group, Inc., a Colorado 
corporation (“AEG”), developed an Issuer-owned, voter-approved, 18,000 seat multipurpose arena (the 
“Kansas City Downtown Arena Project,” the “Project” or the “Arena”).  The Arena was developed in 
accordance with a Kansas City Arena Development Agreement (the “Development Agreement”) entered 
into among the Issuer, the Developer/Manager and AEG and is managed by the Developer/Manager 
pursuant to the terms of an Arena Management Agreement (the “Management Agreement”) entered into 
between the Issuer and the Developer/Manager.  The Arena was constructed in an approximately 4-block 



 

-17- 

area owned by the Issuer bounded by 13th Street on the north, Truman Road on the south, Oak Street on the 
east and Grand Boulevard on the west in the “south loop” portion of downtown Kansas City. 

The Arena opened on October 10, 2007 and is located immediately east of an entertainment district 
currently being developed and constructed in the “south loop” portion of downtown Kansas City between 
the Arena and the Issuer’s convention center complex. 

The City intends to use a portion of the funds remaining from the sale of the Prior Bonds (including 
investment earnings thereon) and other available funds to pay for final costs incurred in construction of the 
Arena and may use such funds for enhancements to the Arena, including additional parking or ancillary 
improvements and the prepayment of a portion of the Prior Bonds. 

Refunding of the Prior Bonds 

The Industrial Development Authority of the City of Kansas City, Missouri (the “IDA”) previously 
issued the following revenue bonds, the proceeds of which were made available to the Issuer for use in paying 
the costs of the Kansas City Downtown Arena Project: 

�  $184,435,000 original principal amount, $181,105,000 outstanding principal amount of 
Variable Rate Demand Tax-Exempt Revenue Bonds (Kansas City Downtown Arena 
Project) Series 2005C (the “Series 2005C Bonds”) 

�  $18,765,000 original principal amount, $18,425,000 outstanding principal amount of Variable 
Rate Demand Taxable Revenue Bonds (Kansas City Downtown Arena Project) Series 
2005D (the “Series 2005D Bonds”) 

�  $30,000,000 original principal amount, $29,140,000 outstanding principal amount of Variable 
Rate Demand Tax-Exempt Revenue Bonds (Kansas City Downtown Arena Project) Series 
2006E (the “Series 2006E Bonds”) 

The Series 2005C Bonds, the Series 2005D Bonds and the Series 2006E Bonds are referred to collectively as 
the “Prior Bonds.” 

A portion of the proceeds from the issuance and sale of the Series 2008 Bonds, together with other 
available funds of the Issuer, will be used to refund and redeem the Prior Bonds on July 30, 2008. 

 

(Remainder of this page intentionally left blank) 
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Sources and Uses of the Series 2008 Bond Proceeds 

The following table itemizes the estimated sources and uses of funds relating to the sale of the Series 
2008 Bonds: 

 Series 2008C 
Bonds 

Series 2008D 
Bonds 

 
Total 

Sources of Funds:    
 Principal Amount  $ 204,525,000.00  $ 16,465,000.00  $ 220,990,000.00 
 Net Original Discount   (5,690,753.10)   0.00   (5,690,753.10) 
 Other Available Funds   14,791,901.64   2,269,147.54   17,061,049.18 
  Total Sources of Funds  $ 213,626,148.54  $ 18,734,147.54  $ 232,360,296.08 
    
Uses of Funds:    
 Transfer to the Trustee/paying agent 

for the Prior Bonds 
 
 $ 212,136,901.64 

 
 $ 18,594,147.54 

 
 $ 230,731,049.18 

 Costs of Issuance (1)   1,489,246.90   140,000.00   1,629,246.90 
  Total Uses of Funds  $ 213,626,148.54  $ 18,734,147.54  $ 232,360,296.08 
_____________________ 
(1) Includes rating agency fees, initial fees of the Trustee, printing costs, financial advisor fees, legal fees, 

underwriters’ discount and certain other costs of issuance.  See the caption “UNDERWRITING” 
herein. 
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DEBT SERVICE SCHEDULE  

The following table sets forth for each respective fiscal year, the aggregate amount required to be 
made available in each fiscal  year for the payment of the principal of and interest on the Series 2008 Bonds. 

Fiscal Year     Total 
Ending Series 2008C Bonds Series 2008D Bonds Annual 

April 30� Principal Interest Principal Interest Debt Service 

2009  $ 1,000,000.00  $ 6,901,331.64  $ 525,000.00  $ 845,287.31  $ 9,271,618.95
2010   2,210,000.00   10,226,443.76   150,000.00   1,223,689.46   13,810,133.22
2011   2,295,000.00   10,138,043.76   160,000.00   1,214,042.96   13,807,086.72
2012   2,390,000.00   10,046,243.76   170,000.00   1,203,753.36   13,809,997.12
2013   2,610,000.00   9,950,643.76   180,000.00   1,192,820.66   13,933,464.42
2014   2,860,000.00   9,833,193.76   190,000.00   1,181,244.86   14,064,438.62
2015   3,115,000.00   9,704,493.76   205,000.00   1,169,025.96   14,193,519.72
2016   3,385,000.00   9,564,318.76   215,000.00   1,155,842.40   14,320,161.16
2017   3,660,000.00   9,420,456.26   230,000.00   1,142,015.76   14,452,472.02
2018   3,845,000.00   9,237,456.26   245,000.00   1,127,224.46   14,454,680.72
2019   4,045,000.00   9,035,593.76   260,000.00   1,111,468.50   14,452,062.26
2020   4,270,000.00   8,813,118.76   280,000.00   1,091,110.50   14,454,229.26
2021   4,455,000.00   8,620,968.76   305,000.00   1,069,186.50   14,450,155.26
2022   4,655,000.00   8,420,493.76   330,000.00   1,045,305.00   14,450,798.76
2023   5,010,000.00   8,199,381.26   355,000.00   1,019,466.00   14,583,847.26
2024   5,425,000.00   7,923,831.26   380,000.00   991,669.50   14,720,500.76
2025   5,830,000.00   7,652,581.26   410,000.00   961,915.50   14,854,496.76
2026   6,255,000.00   7,361,081.26   445,000.00   929,812.50   14,990,893.76
2027   6,705,000.00   7,048,331.26   480,000.00   894,969.00   15,128,300.26
2028   7,045,000.00   6,713,081.26   515,000.00   857,385.00   15,130,466.26
2029   7,395,000.00   6,360,831.26   555,000.00   817,060.50   15,127,891.76
2030   7,775,000.00   5,981,837.50   600,000.00   773,604.00   15,130,441.50
2031   8,175,000.00   5,583,368.76   645,000.00   726,624.00   15,129,992.76
2032   8,595,000.00   5,164,400.00   695,000.00   676,120.50   15,130,520.50
2033   9,170,000.00   4,723,906.26   750,000.00   621,702.00   15,265,608.26
2034   9,780,000.00   4,253,943.76   810,000.00   562,977.00   15,406,920.76
2035   10,425,000.00   3,752,718.76   875,000.00   499,554.00   15,552,272.76
2036   11,105,000.00   3,218,437.50   940,000.00   431,041.50   15,694,479.00
2037   11,815,000.00   2,649,306.26   1,015,000.00   357,439.50   15,836,745.76
2038   12,420,000.00   2,043,787.50   1,095,000.00   277,965.00   15,836,752.50
2039   13,060,000.00   1,407,262.50   1,180,000.00   192,226.50   15,839,489.00
2040   13,745,000.00   721,612.50   1,275,000.00   99,832.50   15,841,445.00
Total  $ 204,525,000.00  $ 220,672,500.64  $ 16,465,000.00  $ 27,463,382.19  $ 469,125,882.83

 
THE ISSUER 

In General 

The Issuer was incorporated on June 3, 1850.  The Issuer is the central city of an eleven-county 
Metropolitan Statistical Area (MSA), which includes Cass, Clay, Jackson, Platte, Clinton, Lafayette and Ray 
counties in the State of Missouri and Johnson, Wyandotte, Leavenworth and Miami counties in the State of 
Kansas, and is situated at the confluence of the Kansas and Missouri rivers on Interstate Highways I-29, I-35 
and I-70.  The Issuer had a population of 450,375, according to the Issuer’s Planning and Development 
Department’s estimate.  The Kansas City MSA had a population of 1,985,429 according to the Issuer’s 

                                                      
� The Issuer’s Fiscal Year is expected to be from May 1, 2010 to December 31, 2010 and thereafter from January 1 to 
December 31, beginning January 1, 2011. 
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Planning and Development Department’s estimate.  See “APPENDIX C:  INFORMATION 
CONCERNING THE CITY OF KANSAS CITY, MISSOURI” and “APPENDIX A:  AUDITED 
FINANCIAL STATEMENTS OF THE CITY OF KANSAS CITY, MISSOURI” to this Official 
Statement. 

The Series 2008 Bonds are not a general obligation of the Issuer and are payable solely from the 
revenues described in this Official Statement.  The information regarding the Issuer contained in Appendix 
C should not be construed as an indication that the Series 2008 Bonds are payable from any source other 
than such revenues as described in this Official Statement.  See the caption “SECURITY AND SOURCES 
OF PAYMENT FOR THE BONDS” in this Official Statement. 

Anticipated Future Financings 

The Issuer is reviewing certain of its outstanding variable rate debt obligations and evaluating 
whether such obligations should be restructured or refinanced.  These obligations, which include the Prior 
Bonds, include twelve series of tax-exempt and taxable obligations totaling approximately $550,000,000.  
There are no assurance or guarantees that the Issuer will determine to restructure such obligations or, if such 
a determination is made, that the Issuer will be able to restructure such obligations on the terms or timing 
desired by the Issuer. 

The Issuer anticipates that in the next few months it will issue additional obligations that will be 
secured, in part, by the Issuer’s annual appropriation.  Such additional issuances may include (i) an 
approximately $5,000,000 issuance to finance costs related to the second phase of improvements within 
downtown Kansas City, Missouri in connection with the implementation of the East Village Tax Increment 
Financing Plan, (ii) an approximately $30,000,000 issuance to finance costs related to improvements within 
downtown Kansas City, Missouri in connection with the implementation of the Gailoyd Tax Increment 
Financing Plan, (iii) an approximately $48,000,000 issuance to finance costs related to the construction of a 
parking garage adjacent to the Kansas City Performing Arts Center, (iv) an approximately $2,000,000 
borrowing from the Missouri Transportation Finance Corporation to finance the second of five installments 
in connection with the construction of a single-point interchange at Front Street and the replacement Paseo 
Bridge currently being constructed by the Missouri Department of Transportation, and (v) an approximately 
$407,000 issuance to finance the purchase of software, hardware and implementation services for the upgrade 
of KIVA enterprise system software for governmental purposes, which include invoicing real estate taxes, 
special assessment, citizen complaints, service actions and inspections. 

Recent Financings 

The Issuer has completed several financings since the date of the financial statements contained in 
Appendix A to this Official Statement.  Those financings are described and set forth in the financial 
information contained in Appendix C to this Official Statement. 

Available Information 

The Issuer has entered into continuing disclosure agreements under SEC Rule 15c2-12, under which 
the Issuer annually files its audited financial statements and certain other information with each nationally 
recognized municipal securities repository.  Such financial statements and other information are available 
from the nationally recognized municipal securities repositories.  The SEC maintains a site on the World 
Wide Web at http://www.sec.gov/info/municipal/nrmsir.htm, which contains a listing of the nationally 
recognized municipal securities repositories.  The Issuer intends, but is not obligated to file its continuing 
disclosure filings through Municipal Advisory Council of Texas’s central post office system located on the 
World Wide Web at http://www.disclosureusa.org, where interested parties may obtain an index of filings 
made by the Issuer through such service. 
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For information relating to the Issuer’s continuing disclosure undertakings in connection with the 
issuance of the Series 2008 Bonds, see the caption “CONTINUING DISCLOSURE” in this Official 
Statement. 

Accounting Change for Other Postemployment Benefits 

In July 2004, the Governmental Accounting Standards Board (“GASB”) issued Statement No. 45, 
Accounting and Financial Reporting by Employers for Postemployment Benefits Other Than Pensions.  This 
statement establishes standards for the measurement, recognition, and display of OPEB 
expense/expenditures and related liabilities (assets), note disclosures and, if applicable, required 
supplementary information (RSI) in the financial reports of state and local governmental employers.  
Specifically, the Issuer is required to measure and disclose an amount for annual OPEB cost on the accrual 
basis for health benefits that will be provided to retired employees in future years.  The disclosure 
requirement for the Issuer begins with the fiscal year ending April 30, 2008 

The Issuer’s aggregate actuarial accrued liability (including Police uniformed and civilian) is 
$181,732,457 and the corresponding annual required contribution (ARC) is $18,172,240.  For financial 
reporting purposes, the aggregate actuarial accrued OPEB liability and ARC (excluding Police uniformed and 
civilian) will be apportioned to both governmental and business-type activities (i.e., aviation, water, sewer, 
storm water and wastewater).  The general government’s actuarial accrued OPEB liability and ARC are 
$119,131,619 and $12,688,865, respectively. 

INVESTMENT CONSIDERATIONS AND RISKS 

The following is a discussion of certain risks that could affect payments to be made with respect to the Series 2008 
Bonds.  Such discussion is not, and is not intended to be, exhaustive and should be read in conjunction with all other parts of this 
Official Statement and should not be considered as a complete description of all risks that could affect such payments.  Prospective 
purchasers of the Series 2008 Bonds should analyze carefully the information contained in this Official Statement, including the 
appendices hereto, and additional information in the form of the complete documents summarized herein and in the appendices 
hereto, copies of which are available as described herein. 

In General 

The Series 2008 Bonds and the interest thereon are special, limited obligations of the Issuer, payable 
solely from the revenues described herein under the caption “SECURITY AND SOURCES OF 
PAYMENT FOR THE BONDS” and not from any other fund or source of the Issuer.  Subject to annual 
appropriation, the Series 2008 Bonds and the interest thereon, are also payable from the general municipal 
revenues of the Issuer.  No representation or assurance can be given that revenues will be realized in amounts 
sufficient to make such payments under the Indenture with respect to the Bonds.  The realization of future 
User Fees is dependent upon, among other things, the capabilities of the manager of the Arena and future 
changes in the economy and other conditions that are unpredictable and cannot be determined at this time.  
The realization of future License Fees is dependent upon, among other things, future changes in the 
economic and other conditions that are unpredictable and cannot be determined at this time.  The risk factors 
discussed below should be considered in evaluating the ability of sufficient revenues being generated and 
appropriated, when applicable. 

Enforcement of Remedies 

Enforcement of the remedies available to the Trustee and the Bondowners, including those under 
the Indenture, are in many respects dependent upon judicial action which is often subject to discretion and 
delay, may be limited or restricted by federal and state laws relating to bankruptcy, fraudulent conveyances, 
and rights of creditors and by application of general principles of equity and may be substantially delayed in 
the event of litigation or statutory remedy procedures.  The various legal opinions to be delivered 
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concurrently with the delivery of the Series 2008B Bonds will be qualified as to the enforceability of the 
various legal instruments by limitations imposed by state and federal laws, rulings and decisions affecting 
remedies, and by general principles of equity and by bankruptcy, reorganization, insolvency or other similar 
laws affecting the rights of creditors generally, now or hereafter in effect; to usual equity principles which 
shall limit the specific enforcement under laws of the State as to certain remedies; to the exercise by the 
United States of America of the powers delegated to it by the United States Constitution; and to the 
reasonable and necessary exercise, in certain exceptional situations of the police power inherent in the 
sovereignty of the State of Missouri and its governmental bodies, in the interest of serving an important 
public purpose. 

Risk of Non-Appropriation 

The application of Appropriated Moneys to the payment of the principal of and interest on the Series 
2008 Bonds is subject to annual appropriation by the Issuer.  Although the Issuer has covenanted in the 
Indenture that the appropriation of such monies will be included in the budget submitted to the City Council 
for each fiscal year, there can be no assurance that such appropriation will be made by the City Council, and 
the City Council is not legally obligated to make any such appropriation. 

Factors which may affect the willingness of the City Council to appropriate the principal of and 
interest on the Series 2008 Bonds include, but are not limited to, the sufficiency of legally available funds of 
the Issuer to make such payments and other needs of the Issuer with respect to the use of such funds for its 
governmental purposes. 

In considering the payments of principal of and interest on the Series 2008 Bonds, the annual 
appropriation nature of such payments impacts their value as security for the Series 2008 Bonds. If the Issuer 
fails to appropriate the principal of and interest on the Series 2008 Bonds for any reason those funds will not 
be available for payment of the Series 2008 Bonds.  The failure of the Issuer to appropriate the principal of 
and interest on the Series 2008 Bonds is not an Event of Default under the Indenture and there is no 
available legal remedy to compel such appropriation.  Without the appropriated funds, the Issuer may be 
unable to pay debt service on the Series 2008 Bonds. 

Early Redemption of Series 2008 Bonds 

The Indenture provides that the Series 2008 Bonds are subject to redemption as set forth under the 
caption “THE SERIES 2008 BONDS – Redemption Provisions” in this Official Statement.  Purchasers 
of the Series 2008 Bonds should bear in mind that such redemption could affect the price of the Series 2008B 
Bonds in the secondary market. 

Risk of Taxability 

For information with respect to events occurring subsequent to issuance of the Series 2008 Bonds 
that may require that interest on the Series 2008 Bonds be included in gross income for purposes of federal 
income taxation, see the caption “TAX MATTERS” in this Official Statement. 

Risk of Audit 

The Internal Revenue Service (the “Service”) has established an ongoing program to audit tax-
exempt obligations to determine whether interest on such obligations should be included in gross income for 
federal income tax purposes.  Co-Bond Counsel cannot predict whether the Service will commence an audit 
of the Series 2008 Bonds.  Owners of the Series 2008 Bonds are advised that, if the Service does audit the 
Series 2008 Bonds, under current Service procedures, at least during the early stages of an audit, the Service 
will treat the Issuer as the taxpayer, and the owners of the Series 2008 Bonds may have limited rights to 
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participate in the audit.  Public awareness of any audit could adversely affect the market value and liquidity of 
the Series 2008 Bonds during the pendency of the audit, regardless of the ultimate outcome thereof. 

No Registration 

The Series 2008 Bonds are not currently required to be, have not been, and are not intended to be, 
registered under the Securities Act of 1933, as amended, nor have the Series 2008 Bonds been qualified or 
registered under the securities or blue sky laws of any state.  The Indenture is not currently required to be, has 
not been, and is not intended to be, qualified under the Trust Indenture Act of 1939, as amended. 

Other Risk Factors 

General.  The Pledged User Fees and Pledged License Fees pledged to the repayment of the Series 
2008 Bonds will be subject to various future events or conditions which cannot be predicted, and which may 
be beyond the control of the Issuer and, in the case of the User Fees,  the Developer/Manager.  In the event 
the Pledged User Fees and Pledged License Fees are not adequate in any year to pay debt service on the 
Bonds, investors are relying on the availability of the Appropriated Moneys in such year to pay such debt 
services.  See the caption “Risks of Non-Appropriation.” 

Financial Feasibility of the Arena.  The economic feasibility of the Arena depends in large part upon 
the ability of the Developer/Manager to achieve and maintain a sufficient number of events to be held in the 
Arena and the attendance of the public at such events.  The financial performance of the Arena will affect the 
amount of User Fees.   

Reliance on the Developer/Manager and Subsequent Managers.  The ongoing management and 
maintenance of the Arena has been undertaken by the Developer/Manager under the terms of the 
Management Agreement  The Developer/Manager is under no obligation to continue to oversee the 
management of the Arena for the term of the Series 2008 Bonds. 

No Mortgage of the Project.  The payment of the Series 2008 Bonds  is not secured by any deed of 
trust, mortgage or other lien on the Project or any portion thereof.   

Casualty Events.  The partial or complete destruction of the Project as a result of fire, natural disaster 
or similar casualty event or the temporary or permanent closing of the Arena, due to any reason, including 
strikes or failure of the business, would adversely affect the User Fees and thereby adversely affect the 
Pledged User Fees available to pay the Series 2008D Bonds and the interest thereon. 

Competition.  The Project will be in competition with other arena facilities in or near the Kansas City 
metropolitan area.  No assurances can be made that the User Fees or the financial condition of the Project or 
the Developer/Manager will not be adversely affected by such competition. 

Bankruptcy.  A bankruptcy of the Developer/Manager could impose significant risks of delay, 
limitation or modification of the collection of User Fees which in turn could affect the repayment of the 
Series 2008D Bonds.   

Changes in State and Local Tax Laws.  The plan of financing contemplates no substantial change in 
the basis of extending, levying and collecting real property taxes, earnings, sales, franchise and utility taxes.  
Any change in the current system of collection and distribution of real property taxes, earnings, sales, 
franchise or utility taxes in the State, County or Issuer, including without limitation the reduction or 
elimination of any such tax, judicial action concerning any such tax or voter initiative, referendum or action 
with respect to any such tax, could adversely affect the availability of revenues to pay the principal of and 
interest on the Series 2008 Bonds.  There can be no assurances that the current system of collection and 
distribution of the real property taxes, earnings, sales, franchise or utility taxes in the State, County or Issuer 
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will not be changed by any competent authority having jurisdiction to do so, including without limitation the 
State, County, Issuer, the school district, the courts or the voters. 

Reduction in State and Local Tax Rates.  Any reduction in tax rates within the Issuer could adversely 
effect the amount of general municipal revenues available for appropriation by the Issuer to pay debt service 
on the Series 2008 Bonds.  Such a reduction in rates could be as a result of a desire of the governing body of 
the taxing district to lower tax rates, taxpayer initiative, or in response to state or local litigation or legislation 
affecting the broader taxing structure within the taxing district. 

Changes in Market Conditions.  Changes in the market conditions for the Issuer, as well as changes 
in general economic conditions, could adversely effect the collection of License Fees, User Fees or general 
municipal revenues and, consequently, the amount of revenues available for debt service on the Series 2008 
Bonds. 

In Summary 

The foregoing is intended only as a summary of certain risk factors attendant to an investment in the 
Series 2008 Bonds.  In order to identify risk factors and make an informed investment decision, potential 
investors should be thoroughly familiar with this entire Official Statement (including the Appendices to this 
Official Statement) in order to make a judgment as to whether the Series 2008 Bonds are an appropriate 
investment. 

LITIGATION 

There is no litigation, controversy or other proceeding of any kind pending or, to the Issuer’s 
knowledge, threatened in which any matter is raised or may be raised questioning, disputing, challenging or 
affecting in any way the legal organization of the Issuer or its boundaries, the right or title of any of the 
Issuer’s officers to their respective offices, the constitutionality or validity of the Series 2008 Bonds, the 
legality of any official act taken in connection with the execution and delivery of the Indenture or the legality 
of any of the proceedings had or documents entered into in connection with the authorization, execution and 
delivery of the Indenture or the issuance of the Series 2008 Bonds. 

LEGAL MATTERS 

Legal matters incident to the authorization, issuance and sale of the Series 2008 Bonds by the Issuer 
are subject to the approving legal opinion of Kutak Rock LLP and Hardwick Law Firm, LLC, Kansas City, 
Missouri, Co-Bond Counsel, whose approving opinion will be delivered with the Series 2008 Bonds.  A copy 
of the proposed form of such opinion is attached as Appendix D to this Official Statement.  Co-Bond 
Counsel expresses no opinion as to the accuracy or sufficiency of any information contained in this Official 
Statement or any of the appendices to this Official Statement except for the matters appearing in the sections 
of this Official Statement captioned “THE SERIES 2008 BONDS” and “TAX MATTERS” and the 
matters appearing in Appendix B and Appendix D to this Official Statement.  Certain legal matters will be 
passed upon for (i) the Issuer by the Assistant City Attorney and (ii) the Underwriters by Bryan Cave LLP, 
Kansas City, Missouri. 

The legal opinions to be delivered concurrently with the delivery of the Series 2008 Bonds express 
the professional judgment of the attorneys rendering the opinions as to the legal issues explicitly addressed 
therein.  By rendering a legal opinion, the opinion giver does not become an insurer or guarantor of that 
expression of professional judgment, of the transactions opined upon or of the future performance of parties 
to such transaction, and the rendering of an opinion does not guarantee the outcome of any legal dispute that 
may arise out of the transaction. 
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TAX MATTERS 

Series 2008C Bonds 

The opinion of Kutak Rock, LLP and Hardwick Law Firm, LLC, Co-Bond Counsel, to be delivered 
upon the issuance of the Bonds will state that, under existing law, interest on the Series 2008C Bonds 
(including any original issue discount properly allocable to an owner thereof as discussed in the portion of 
this Official Statement captioned “TAX MATTERS–Original Issue Discount”) is excluded from gross 
income for federal and Missouri income tax purposes.  No opinion is expressed regarding the applicability 
with respect to the Series 2008C Bonds or the interest on the Series 2008C Bonds (including any original 
issue discount properly allocable to an owner thereof) of the taxes imposed by the State of Missouri on 
financial institutions under Chapter 148 of the Revised Statutes of Missouri, as amended. 

In addition, the opinion of Co-Bond Counsel will state that under existing law the Series 2008C 
Bonds are not “specified private activity bonds” within the meaning of the alternative minimum tax 
provisions of the Internal Revenue Code of 1986, as amended (the “Code”), and, accordingly, interest on the 
Series 2008C Bonds (including any original issue discount properly allocable to an owner thereof) is not a 
specific item of tax preference for purposes of the federal alternative minimum tax on corporations and other 
taxpayers, including individuals.  However, interest on the Series 2008C Bonds (including any original issue 
discount properly allocable to the owners thereof) will be included in a corporate taxpayer’s adjusted current 
earnings preference item for purposes of determining its federal alternative minimum tax liability.  
Furthermore, the Series 2008C Bonds are not “qualified tax-exempt obligations” within the meaning of 
Section 265(b)(3) of the Code (relating to financial institution deductibility of interest expense). 

Co-Bond Counsel’s opinion will be conditioned on continuing compliance by the Issuer with all 
requirements of the Code that must be satisfied in order that interest on the Series 2008C Bonds be, and 
continue to be, excluded from gross income for federal and Missouri tax purposes.  The Issuer is to covenant 
in the Indenture and the Tax Letter of Instructions to comply with all such requirements. In addition, Co-
Bond Counsel will rely on representations by the Issuer and others, with respect to matters solely within their 
knowledge, which Co-Bond Counsel has not independently verified.  Failure to comply with the requirements 
of the Code, or the foregoing representations being determined to be inaccurate or incomplete, may cause 
interest on the Series 2008C Bonds to be included in gross income for federal and Missouri income tax 
purposes retroactive to the date of issuance of the Series 2008C Bonds.  Co-Bond Counsel has not been 
retained to monitor compliance with requirements such as described above subsequent to the issuance of the 
Series 2008C Bonds.  In addition, the Indenture does not require the Issuer to redeem the Series 2008C 
Bonds or to pay any additional interest or penalty in the event that interest on the Series 2008C Bonds 
becomes taxable. 

Except as stated above, Co-Bond Counsel will express no opinion as to any federal, state or local tax 
consequences arising with respect to the Series 2008C Bonds. 

Prospective purchasers of the Series 2008C Bonds should be aware that the ownership of the Series 
2008C Bonds may result in other federal (and, in some cases, state and local) tax consequences to certain 
taxpayers, including, without limitation, financial institutions, insurance companies, individual recipients of 
Social Security or Railroad Retirement benefits, certain S corporations with excess net passive income, foreign 
corporations subject to the branch profits tax, taxpayers who have incurred or continued indebtedness to 
purchase or carry or have paid or incurred certain expenses allocated to the Series 2008C Bonds, individuals 
who may be eligible for the earned income credit, owners who dispose of any Bond prior to its stated 
maturity (whether by sale or otherwise) and owners who purchase any Bond at a price different from its initial 
offering price.  Prospective purchasers of the Series 2008C Bonds should consult their own tax advisors as to 
the applicability and the impact of any such other tax consequences and the status of interest on the Series 
2008C Bonds (including any original issue discount properly allocable to an owner thereof) under state or 
local laws other than those of the State of Missouri. 
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Under the Code, all taxpayers are required to report on their federal income tax returns the amount 
of interest (including properly allocable original issue discount) received or accrued during the year that is 
excluded from gross income for federal income tax purposes.  This requirement applies to interest on all tax-
exempt bonds, including, but not limited to, the Series 2008C Bonds.  Also, effective for tax-exempt interest 
paid after December 31, 2005, the Tax Increase Prevention and Reconciliation Act of 2005 requires the 
reporting by payors of tax-exempt interest, in a manner similar to that for interest on taxable obligations.  
Generally, payors (including paying agents and other middlemen and nominees) of tax-exempt interest (such 
as the interest on the Series 2008C Bonds) to non-corporate payees are subject to federal income tax 
information return and payee statement reporting and recordkeeping requirements.  Also, as to payor 
reportable payments of tax-exempt interest (such as payments to non-corporate payees of interest on the 
Series 2008C Bonds) made after March 31, 2007, the general rules of federal income tax backup withholding 
will apply to such payments, unless the payor obtains from the payee a completed, certified Form W-9, 
Request for Taxpayer Identification Number and Certification.  However, for tax-exempt original issue 
discount, no information reporting or backup withholding will be required until such time as the Service and 
the U.S. Treasury Department provide future guidance. 

Prospective purchasers of the Series 2008C Bonds should also be aware that proposed legislation is 
from time to time considered by the United States Congress that, if enacted, may adversely affect the federal 
tax consequences of ownership or disposition of, and, whether or not enacted, may adversely affect the value 
of, tax-exempt obligations, such as the Series 2008C Bonds. 

Co-Bond Counsel’s opinions are based on existing law, which is subject to change.  Such opinions 
are further based on Bond Counsel’s knowledge of facts as of the date thereof.  Co-Bond Counsel assumes 
no duty to update or supplement its opinions to reflect any facts or circumstances that may thereafter come 
to Co-Bond Counsel’s attention or to reflect any changes in any law that may thereafter occur or become 
effective.  Moreover, Co-Bond Counsel’s opinions are not a guarantee of result and are not binding on the 
Service; rather, such opinions represent Bond Counsel’s legal judgment based upon its review of existing law 
and in reliance upon the representations and covenants referenced above that it deems relevant to such 
opinions. 

The Service has established an ongoing program to audit tax-exempt obligations to determine 
whether interest on such obligations should be included in gross income for federal income tax purposes.  
Co-Bond Counsel cannot predict whether the Service will commence an audit of the Series 2008C Bonds.  
Owners of the Series 2008C Bonds are advised that, if the Service does audit the Series 2008C Bonds, under 
current Service procedures, at least during the early stages of an audit, the Service will treat the Issuer as the 
taxpayer, and the owners of the Series 2008C Bonds may have limited rights to participate in the audit.  
Public awareness of any future audit of the Series 2008C Bonds could adversely affect the value and liquidity 
of the Series 2008C Bonds during the pendency of the audit regardless of the ultimate outcome thereof. 

Original Issue Discount 

The initial public offering prices of certain bonds, as set forth on the inside cover page of this 
Official Statement, as well as of certain serial bonds, are less than the maturity amounts (such Series 2008C 
Bonds are hereinafter referred to as “OID Bonds”).  An amount equal to the difference between the initial 
public offering price of an OID Bond (assuming a substantial amount is sold at that price) and its maturity 
amount constitutes original issue discount which is excluded from gross income for federal income tax 
purposes and is exempt from income taxes imposed by the State of Missouri under Chapter 143 of the 
Revised Statutes of Missouri, as amended (subject to compliance by the Issuer with the tax covenants in the 
Indenture and the Tax Letter of Instructions).  The amount of properly accruable original issue discount 
during the period that the owner holds an OID Bond is added to the owner’s tax basis for purposes of 
determining gain or loss upon maturity, redemption, prior sale or other disposition of such OID Bond. 
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Under Section 1288 of the Code, original issue discount on tax-exempt bonds accrues on a 
compound basis.  The amount of original issue discount that accrues during any accrual period to an owner 
of an OID Bond who purchases such OID Bond in this initial offering at the initial offering price generally 
equals (i) the issue price of such OID Bond plus the amount of original issue discount accrued in all prior 
accrual periods, multiplied by (ii) the yield to maturity of such OID Bond (determined on the basis of 
compounding at the close of each accrual period and properly adjusted for the length of the accrual period), 
less (iii) any interest payable on such OID Bond during such accrual period.  The amount of original issue 
discount so accrued in a particular accrual period will be considered to be received ratably on each day of the 
accrual period.  Each owner of an OID Bond may select accrual periods that may vary in length over the 
term of the OID Bond, provided that each accrual period is no longer than one year and each scheduled 
payment of principal or interest occurs either on the final day of an accrual period or on the first day of an 
accrual period. 

Original issue discount as described above is not a specific item of tax preference for purposes of the 
federal alternative minimum tax on corporations and other taxpayers, including individuals.  However, the 
portion of the original issue discount that accrues in each year to an owner of an OID Bond that is a 
corporation will be included in the adjusted current earnings preference item for purposes of determining the 
corporation’s federal alternative minimum tax liability.  Consequently, corporate owners of any OID Bonds 
should be aware that the accrual of original issue discount in each year may result in federal alternative 
minimum tax liability, although the owners of such OID Bonds have not received cash attributable to such 
original issue discount in such year. 

Owners of OID Bonds (and particularly those not purchasing in this initial offering at the initial 
offering prices) should consult their own tax advisors with respect to the determination and treatment of 
original issue discount for federal income tax purposes and with respect to other federal, state and local 
consequences of owning or disposing of such OID Bonds. 

Premium 

An amount equal to the excess of the purchase price of a Series 2008C Bond over its stated 
redemption price at maturity constitutes premium on such Series 2008C Bond.  A purchaser of a Series 
2008C Bond must amortize any premium over such Series 2008C Bond’s term using constant yield principles, 
based on the purchaser’s yield to maturity.  As premium is amortized, the purchaser’s basis in such Series 
2008C Bond is reduced by a corresponding amount resulting in an increase in the gain (or decrease in the 
loss) to be recognized for federal income tax purposes upon a sale or disposition of such Series 2008C Bond 
prior to its maturity.  Even though the purchaser’s basis is reduced, no federal income tax deduction is 
allowed. 

Owners of Bonds who purchase at a premium (whether at the time of initial issuance or subsequent 
thereto) should consult their own tax advisors with respect to the determination and treatment of premium 
for federal income tax purposes and with respect to other federal, state, local and foreign tax consequences of 
owning or disposing of such Series 2008C Bonds. 

Pending Changes 

From time to time, there are legislative proposals in the Congress and in the states that, if enacted, 
could alter or amend the federal and state tax matters referred to above or adversely affect the market value 
of the Series 2008C Bonds.  It cannot be predicted whether or in what form any such proposal might be 
enacted or whether if enacted it would apply to bonds issued prior to enactment.  In addition, regulatory 
actions are from time to time announced or proposed and litigation is threatened or commenced which, if 
implemented or concluded in a particular manner, could adversely affect the market value and liquidity of the 
Series 2008C Bonds.  It cannot be predicted whether any such regulatory action will be implemented, how 
any particular litigation or judicial action will be resolved, or whether the Series 2008C Bonds or the market 
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value thereof would be impacted thereby.  Purchasers of the Series 2008C Bonds should consult their tax 
advisors regarding any pending or proposed legislation, regulatory initiatives or litigation.  The opinions 
expressed by Co-Bond Counsel are based upon existing legislation and regulations as interpreted by relevant 
judicial and regulatory authorities as of the date of issuance and delivery of the Series 2008C Bonds and Co-
Bond Counsel has expressed no opinion as of any date subsequent thereto or with respect to any pending 
legislation, regulatory initiatives or litigation. 

Series 2008D Bonds 

Interest on the Series 2008D Bonds is not excluded from gross income for federal and Missouri 
income tax purposes. 

The following is a summary of certain anticipated federal income tax consequences of the purchase, 
ownership and disposition of the Series 2008D Bonds under the Code and the Regulations, and the judicial 
and administrative rulings and court decisions now in effect, all of which are subject to change or possible 
differing interpretations.  The summary does not purport to address all aspects of federal income taxation 
that may affect particular investors in light of their individual circumstances, nor certain types of investors 
subject to special treatment under the federal income tax laws.  Potential purchasers of the Series 2008D 
Bonds should consult their own tax advisors in determining the federal, state or local tax consequences to 
them of the purchase, holding and disposition of the Series 2008D Bonds. 

In general, interest paid on the Series 2008D Bonds, original issue discount, if any, and market 
discount, if any, will be treated as ordinary income to the owners of the Series 2008D Bonds, and principal 
payments (excluding the portion of such payments, if any, characterized as original issue discount or accrued 
market discount) will be treated as a return of capital. 

Premium.  An investor that acquires a Series 2008D Bond for a cost greater than its remaining 
stated redemption price at maturity and holds the Series 2008D Bond as a capital asset will be considered to 
have purchased the Series 2008D Bond at a premium and, under Section 171 of the Code, must generally 
amortize such premium under the constant yield method.  Except as may be provided by regulation, 
amortized premium will be allocated among, and treated as an offset to, interest payments.  The basis 
reduction requirements of Section 1016(a)(5) of the Code apply to amortizable bond premium that reduces 
interest payments under Section 171 of the Code.  Regulations have been issued dealing with certain aspects 
of federal income tax treatment of premium, but such regulations do not fully address the method to be used 
to amortize premium on obligations such as the Series 2008D Bonds.  Therefore, investors should consult 
their tax advisors regarding the tax consequences of amortizing premium. 

Market Discount.  An investor that acquires a Series 2008D Bond for a price less than the adjusted 
issue price of such Series 2008D Bond (or an investor who purchases a Series 2008D Bond in the initial 
offering at a price less than the issue price) may be subject to the market discount rules of Sections 1276 
through 1278 of the Code.  Under these sections and the principles applied by the Regulations, “market 
discount” means (a) in the case of a Series 2008D Bond originally issued at a discount, the amount by which 
the issue price of such Series 2008D Bond, increased by all accrued original issue discount (as if held since the 
issue date), exceeds the initial tax basis of the owner therein, less any prior payments that did not constitute 
payments of qualified stated interest, and (b) in the case of a Series 2008D Bond not originally issued at a 
discount, the amount by which the stated redemption price of such Series 2008D Bond at maturity exceeds 
the initial tax basis of the owner therein.  Under Section 1276 of the Code, the owner of such a Series 2008D 
Bond will generally be required (i) to allocate each principal payment to accrued market discount not 
previously included in income and to recognize ordinary income to that extent and to treat any gain upon sale 
or other disposition of such a Series 2008D Bond as ordinary income to the extent of any remaining accrued 
market discount (as described at “Sale or Other Dispositions” under this caption) or (ii) to elect to include 
such market discount and income currently as it accrues on all market discount instruments acquired by such 
owner on or after the first day of the taxable year to which such election applies. 
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The Code authorizes the Treasury Department to issue regulations providing for the method for 
accruing market discount on debt instruments the principal of which is payable in more than one installment.  
Until such time as regulations are issued by the Treasury Department, certain rules described in the legislative 
history will apply.  Under those rules, market discount will be included in income either (a) on a constant 
interest basis or (b) in proportion to the accrual of stated interest or, in the case of a Series 2008D Bond with 
original issue discount, in proportion to the accrual of original issue discount. 

An owner of a Series 2008D Bond who acquired a Series 2008D Bond at a market discount also may 
be required to defer, until the maturity date of such Series 2008D Bond or its earlier disposition in a taxable 
transaction, the deduction of a portion of the amount of interest that the owner paid or accrued during the 
taxable year on indebtedness incurred or maintained to purchase or carry a Series 2008D Bond in excess of 
the aggregate amount of interest (including original issue discount) includable in such owner’s gross income 
for the taxable year with respect to such Series 2008D Bond.  The amount of such net interest expense 
deferred in a taxable year may not exceed the amount of market discount accrued on the Series 2008D Bond 
for the days during the taxable year on which the owner held the Series 2008D Bond and, in general, would 
be deductible when such market discount is includable in income.  The amount of any remaining deferred 
deduction is to be taken into account in the taxable year in which the Series 2008D Bond matures or is 
disposed of in a taxable transaction.  In the case of a disposition in which gain or loss is not recognized in 
whole or in part, any remaining deferred deduction will be allowed to the extent gain is recognized on the 
disposition.  This deferral rule does not apply if the owner elects to include such market discount in income 
currently as it accrues on all market discount obligations acquired by such owner in that taxable year or 
thereafter. 

Attention is called to the fact that Treasury regulations implementing the market discount rules have 
not yet been issued.  Therefore, investors should consult their own tax advisors regarding the application of 
these rules as well as the advisability of making any of the elections with respect thereto. 

Sales or Other Dispositions.  If a Series 2008D Bond is sold, redeemed prior to maturity or 
otherwise disposed of in a taxable transaction, gain or loss will be recognized in an amount equal to the 
difference between the amount realized on the sale or other disposition, and the adjusted basis of the 
transferor in the Series 2008D Bond.  The adjusted basis of a Series 2008D Bond generally will be equal to its 
costs, increased by any original issue discount or market discount included in the gross income of the 
transferor with respect to the Series 2008D Bond and reduced by any amortized premium under Section 171 
of the Code and by the payments on the Series 2008D Bond (other than payments of qualified stated 
interest), if any, that have previously been received by the transferor.  Except as provided in Section 582(c) of 
the Code, relating to certain financial institutions, or as discussed in the following paragraph, any such gain or 
loss will be a capital gain or loss if the Series 2008D Bond to which it is attributable is held as a “capital 
asset.”  Currently, for corporations, capital gains are taxed at the same rate as ordinary income.  However, for 
individuals and certain estates and trusts, the maximum capital gain rate applicable to the sale or exchange of 
capital assets held for more than one year is 15%.  The tax rate for individual holders in the 10% or 15% 
regular income tax brackets is zero in 2008 through 2010.  The tax rates apply for both regular tax and 
alternative minimum tax and terminate on December 31, 2010.  Beginning in 2011, the 15% capital gains rate 
increases to 20% and the 0% rate increases to 10%. 

Gain on the sale or other disposition of a Series 2008D Bond that was acquired at a market discount 
will be taxable as ordinary income in an amount not exceeding the portion of such discount that accrued 
during the period that the Series 2008D Bond was held by the transferor (after reduction by any market 
discount includable in income by such transferor in accordance with the rules described above under 
“Market Discount”). 

Backup Withholding.  Payments of principal and interest (including original issue discount) on the 
Series 2008D Bonds, as well as payments of proceeds from the sale of the Series 2008D Bonds may be 
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subject to the “backup withholding tax” under Section 3406 of the Code at a rate of 28% for tax years 
through 2010 and a to-be-determined rate for tax years 2011 and thereafter with respect to interest or original 
issue discount on the Series 2008D Bonds if recipients of such payments (other than foreign investors who 
have properly provided certifications described below) fail to furnish to the Trustee certain information, 
including their taxpayer identification numbers, or otherwise fail to establish an exemption from such tax.  
Any amounts deducted and withheld from a payment to a recipient would be allowed as a credit against the 
federal income tax of such recipient. 

Foreign Investors.  An owner of a Series 2008D Bond that is not a “United States person” (as 
defined below) and is not subject to federal income tax as a result of any direct or indirect connection to the 
United States of America in addition to its ownership of a Series 2008D Bond will generally not be subject to 
United States income or withholding tax in respect of a payment on a Series 2008D Bond, provided that the 
owner complies to the extent necessary with certain identification requirements (including delivery of a 
statement, signed by the owner under penalties of perjury, certifying that such owner is not a United States 
person and providing the name and address of such owner).  For this purpose the term “United States 
person” means a citizen or resident of the United States, a corporation, partnership or other entity created or 
organized in or under the laws of the United States of America or any political subdivision thereof, or an 
estate or trust whose income from sources within the United States is includable in gross income for United 
States of America income tax purposes regardless of its connection with the conduct of a trade or business 
within the United States of America. 

Except as explained in the preceding paragraph and subject to the provisions of any applicable tax 
treaty, a 30% United States withholding tax will apply to interest paid and original issue discount accruing on 
Series 2008D Bonds owned by foreign investors.  In those instances in which payments of interest on the 
Series 2008D Bonds continue to be subject to withholding, special rules apply with respect to the withholding 
of tax on payments of interest on, or the sale or exchange of Series 2008D Bonds having original issue 
discount and held by foreign investors.  Potential investors that are foreign persons should consult their own 
tax advisors regarding the specific tax consequences to them of owning a Series 2008D Bond. 

ERISA Considerations.  The Employee Retirement Income Security Act of 1974, as amended 
(“ERISA”), and the Code generally prohibit certain transactions between a qualified employee benefit plan 
under ERISA or tax-qualified retirement plans and individual retirement accounts (“IRA’s”) under the Code 
and persons who, with respect to any such plan or arrangement, are fiduciaries or other “parties in interest” 
within the meaning of ERISA or “disqualified persons” within the meaning of the Code.  In the absence of 
an applicable statutory, class or administrative exemption, transactions between such a plan or arrangement 
and a “party in interest” with respect to ERISA or a “disqualified person” within the meaning of the Code, 
including the acquisition by one from the other of a Series 2008D Bond, could be viewed as violating those 
prohibitions.  For example, Code Section 4975 prohibits transactions between certain tax-favored vehicles 
such as IRA’s and disqualified persons, and Code Section 503 includes similar restrictions with respect to 
governmental and church plans.  In this regard, the Issuer or any underwriter of the Series 2008D Bonds 
might be considered or might become a “party in interest” within the meaning of ERISA or a “disqualified 
person” within the meaning of the Code with respect to any plan or arrangement subject to ERISA or Code 
Sections 4975 or 503, and prohibited transactions may arise if the Series 2008D Bonds are acquired by such 
plans or arrangements.  In all events, fiduciaries of plans or arrangements subject to ERISA or the Code, in 
consultation with their advisors, should carefully consider the impact of ERISA and the Code on an 
investment in the Series 2008D Bonds. 

Treasury Circular 230 Disclosure.  Any federal tax advice contained in this Official Statement was 
written to support the marketing of the Series 2008D Bonds and is not intended or written to be used, and 
cannot be used, by a taxpayer for the purpose of avoiding any penalties that may be imposed under the Code.  
All taxpayers should seek advice based on such taxpayer’s particular circumstances from an independent tax 
advisor.  This disclosure is provided to comply with Treasury Circular 230. 
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Changes in Federal Tax Law.  From time to time, there are legislative proposals in the Congress 
that, if enacted, could alter or amend the federal tax matters referred to above or adversely affect the market 
value of the Series 2008D Bonds.  It cannot be predicted whether or in what form any such proposal might 
be enacted or whether if enacted it would apply to obligations issued prior to enactment.  Purchasers of the 
Series 2008D Bonds should consult their tax advisors regarding any pending or proposed tax legislation.  The 
opinions expressed by Co-Bond Counsel are based upon existing legislation as of the date of issuance and 
delivery of the Series 2008D Bonds and Co-Bond Counsel has expressed no opinion as of any date 
subsequent thereto or with respect to any pending legislation. 

The foregoing discussion of certain federal income tax consequences is for general information only 
and is not tax advice.  Accordingly, each prospective owner of the Series 2008D Bonds should consult such 
prospective owner’s own tax advisor with respect to the tax consequences to such prospective owners, 
including the tax consequences under the state, local, foreign and other tax laws, of the acquisition, ownership 
and disposition of the Series 2008D Bonds. 

FINANCIAL STATEMENTS 

The Issuer maintains its financial records on the basis of a fiscal year, which currently ends on April 
30.  Set forth in Appendix A are the financial statements of the Issuer for the fiscal year ended April 30, 
2007.  Such financial statements have been examined by KPMG, LLP, independent certified public 
accountants.  The Issuer did not ask KPMG, LLP to perform any additional work or any post-audit 
procedures more recently than the April 30, 2007 audit with respect thereto. 

CONTINUING DISCLOSURE 

The Issuer has covenanted for the benefit of the Bondowners to send certain financial information 
and operating data to certain information repositories annually and to provide notice to such information 
repositories or the Municipal Securities Rulemaking Board of certain events, pursuant to the requirements of 
Section (b)(5)(i) of Securities and Exchange Commission Rule l5c2-12, as amended (the “Rule”).  See 
Appendix E to this Official Statement for a summary of the Continuing Disclosure Agreement. 

To the best of its knowledge, the Issuer has never failed to comply in any material respect with any 
prior undertaking with regard to the Rule to provide annual reports or notices of material events.  A failure by 
the Issuer to comply with such undertaking will not constitute a default on the Series 2008 Bonds (although 
Bond owners will have any available remedy at law or in equity).  Nevertheless, a failure to provide annual 
reports must be reported in accordance with the Rule and must be considered by any broker, dealer or 
municipal securities dealer before recommending the purchase or sale of the Series 2008 Bonds in the 
secondary market.  Consequently, such a failure may adversely affect the transferability and liquidity of the 
Series 2008 Bonds and their market price.  

The Issuer’s current fiscal year is May 1 to April 30.  As of the date hereof, the Issuer has approved 
Committee Substitute for Ordinance No. 071195, which effects a change to the Issuer’s fiscal year, to be 
January 1 to December 31, beginning January 1, 2011; pursuant to such ordinance, the fiscal year of the Issuer 
beginning May 1, 2010 shall end December 31, 2010. 

CERTAIN RELATIONSHIPS 

Kutak Rock LLP and Hardwick Law Firm, LLC serve as co-bond counsel in this transaction and also 
represent the Underwriters and the Issuer from time to time in other transactions. 

Bryan Cave LLP serves as counsel to the Underwriters in this transaction.  That firm also represents 
the Issuer from time to time in other transactions. 
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CO-FINANCIAL ADVISORS 

DEPFA First Albany Securities LLC and Valdés & Moreno, Inc. were retained by the Issuer to act as 
Co-Financial Advisors in connection with this financing. The fees paid to the Co-Financial Advisors with 
respect to the sale of the Series 2008 Bonds is contingent upon the issuance and delivery of the Series 2008 
Bonds. The Co-Financial Advisors have reviewed the information in this Official Statement in accordance 
with, and as part of, their responsibilities to the Issuer and, as applicable, to investors under the federal 
securities laws as applied to the facts and circumstances of this transaction, but the Co-Financial Advisors do 
not guarantee the accuracy or completeness of such information. 

UNDERWRITING 

The Series 2008 Bonds are being purchased from the Issuer pursuant to the Bond Purchase 
Agreement between the Issuer and J.P. Morgan Securities Inc., as representative of the firms listed on the 
cover page of this Official Statement (collectively, the “Underwriters”) which provides that the Series 2008 
Bonds shall be purchased by the Underwriters for an aggregate purchase price of $214,166,416.29 (which is 
equal to the aggregate principal amount of the Series 2008 Bonds, plus original issue premium of 
$1,398,398.10, less original issue discount of $7,089,151.20 and less an underwriting discount of 
$1,132,830.61).  The Bond Purchase Agreement provides that the obligation to make such purchase is subject 
to certain terms and conditions set forth in the Bond Purchase Agreement, the approval of certain legal 
matters by counsel and certain other conditions.  The Issuer has agreed in the Bond Purchase Agreement to 
indemnify the Underwriters for certain liabilities, including certain liabilities under federal and state securities 
laws, to the extent permitted by applicable law. 

BOND RATINGS 

Standard & Poor’s Ratings Services, a Division of The McGraw-Hill Companies, Inc., Moody’s 
Investors Service and Fitch, Inc. have assigned long-term ratings of “AA-,” “A2” and “AA,” respectively, to 
the Series 2008 Bonds. 

Such ratings reflect only the views of such rating agencies, and an explanation of the significance of 
such ratings may be obtained therefrom.  There is no assurance that the ratings will remain in effect for any 
given period of time or that either or both will not be revised, either downward or upward, or withdrawn 
entirely, by the rating agencies if, in their judgment, circumstances warrant.  Any such downward revisions or 
withdrawal of the ratings may have an adverse affect on the market price of the Series 2008 Bonds. 

MISCELLANEOUS 

The references herein to the Indenture and the Continuing Disclosure Agreement are brief outlines 
of certain provisions of such documents and do not purport to be complete.  Copies of such documents are 
on file at the offices of the Underwriters (see the caption “INTRODUCTION - Definitions, Summaries 
of Documents and Additional Information” to this Official Statement) and following delivery of the Series 
2008 Bonds will be on file at the office of the Trustee. 

Any statements in this Official Statement involving matters of opinion or forecast, whether or not 
expressly so stated, are intended as such and not as representations of fact.  This Official Statement is not to 
be construed as a contract or agreement between the Issuer, the Underwriters and the purchasers or owners 
of the Series 2008 Bonds. 

The agreement of the Issuer with the owners of the Series 2008 Bonds is fully set forth in the 
Indenture, and neither any advertisement of the Series 2008 Bonds nor this Official Statement is to be 
construed as constituting an agreement with the purchasers of the Series 2008 Bonds. 
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It is anticipated that CUSIP identification numbers will be printed on the Series 2008 Bonds, but 
neither the failure to print such numbers on any Bonds nor any error in printing of such numbers will 
constitute cause for a failure or refusal by the purchaser thereof to accept delivery of and pay for any Series 
2008 Bonds. 

The cover page and the attached Appendices are integral parts of this Official Statement and must be 
read together with all of the foregoing statements. 

The Issuer has reviewed the information contained herein which relates to each of them and has 
approved all such information for use in this Official Statement. 

CITY OF KANSAS CITY, MISSOURI 
 
 
By: /s/ Wanda Gunter  

Director of Finance (Acting) 
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APPENDIX B 

DEFINITIONS AND SUMMARY OF CERTAIN FINANCING DOCUMENTS 
 

Definitions of Words and Terms.  For all purposes of the Indenture, except as otherwise provided or 
unless the context otherwise requires, the following words and terms used in the Indenture shall have the following 
meanings: 

 “Additional Bonds” means any additional parity Bonds issued by the Issuer pursuant to the Indenture that 
stand on a parity and equality under the Indenture with the Series 2008C Bonds or the Series 2008D Bonds, as 
applicable, and with any other Additional Bonds. 

“Appropriated Moneys” means moneys of the Issuer which have been annually appropriated by the Issuer 
to pay the principal of and interest due on the Bonds and other payments described in the Indenture. 

“Beneficial Owners” means any Person which (a) has the power, directly or indirectly, to vote or consent 
with respect to, or to dispose of ownership of, any Bond (including any Person holding a Bond through nominees, 
depositories or other intermediaries), or (b) is treated as the owner of any Bond for federal income tax purposes. 

“Bond” or “Bonds” means collectively, the Series 2008C Bonds, the Series 2008D Bonds and any 
Additional Bonds issued pursuant to the Indenture. 

“Bondowner,” “Owner,” “Bondholder” or “Holder” means, as of any time, the registered owner of any 
Bond as shown in the register kept by the Trustee as bond registrar. 

“Business Day” means a day, other than a Saturday, on which the Trustee and any Paying Agent shall be 
scheduled in the normal course of its operations to be open to the public for conduct of its banking operations. 

“Capital Reserve Fund” means the fund by that name created by the Indenture. 
 
“Completion Certificate” means the completion certificate required under the Indenture to be executed by 

the Issuer Representative with respect to the completion of the Kansas City Downtown Arena Project. 

“Completion Date” means the date on which the acquisition, construction, equipping and furnishing of the 
Kansas City Downtown Arena Project are completed as evidenced by the delivery of a Completion Certificate under 
the Indenture. 

 “Continuing Disclosure Agreement” means the Continuing Disclosure Agreement of even date with the 
Indenture of the Issuer, as from time to time amended in accordance with the provisions thereof. 

“Cost” or “Costs” in connection with the Kansas City Downtown Arena Project means all expenses which 
are properly chargeable thereto under generally accepted accounting principles, including all costs described in the 
Development Agreement, or which are incidental to the financing, acquisition, construction and installation of the 
Kansas City Downtown Arena Project, including, without limiting the generality of the foregoing: 

(a) amounts payable to contractors and costs incident to the award and performance of 
contracts; 

(b) cost of labor, materials, facilities and services furnished by the Issuer, and their 
employees or others, materials and supplies purchased by the Issuer or any Affiliate thereof or the Issuer or 
others, and permits and licenses obtained by the Issuer or others; 

(c) engineering, architectural, legal, accounting and other professional and advisory fees, as 
well as the fees and expenses of the Trustee; 
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(d) printing, engraving, legal fees, accounting fees, placement fees and costs, underwriting 
discount and other expenses of financing and issuing the Bonds, including any fees or other expenses 
charged by the Issuer; 

(e) costs, fees and expenses in connection with the acquisition of real and personal property 
or rights therein, including premiums for title insurance; 

(f) costs of equipment; 

(g) amounts required to repay temporary loans or advances of the Issuer’s funds made after 
the date which is 60 days prior to the date on which the Issuer adopted a resolution expressing its intent to 
seek reimbursement from long term indebtedness to finance such expenditure; 

(h) costs of site improvements, including demolition, performed in anticipation of the Kansas 
City Downtown Arena Project; 

(i) costs of certain off-site improvements, including installation of utilities, construction of 
marquee sites and signs and street and streetscape improvements; 

(j) costs of any bond insurance premium, any Liquidity Facility and rating agency fees for 
the Bonds;  

(k) administrative costs of the Issuer in connection with the development, certification or 
administration of the Project; and 

(l) costs of issuing the Bonds and any other costs related to the Project or the issuance of the 
Bonds. 

 “Costs of Issuance” means issuance costs with respect to the Bonds described in Section 147(g) of the 
Internal Revenue Code and any regulations thereunder, including but not limited to the following: 

(a) underwriters’ spread of the Original Purchaser (whether realized directly or derived 
through purchase of Bonds at a discount below the price at which they are expected to be sold to the 
public); 

(b) counsel fees (including bond counsel, underwriter’s counsel, Issuer’s counsel, as well as 
any other specialized counsel fees incurred in connection with the borrowing); 

(c) financial advisor fees of any financial advisor to the Issuer incurred in connection with 
the issuance of the Bonds; 

(d) rating agency fees; 

(e) trustee, escrow agent and paying agent fees; 

(f) accountant fees and other expenses related to issuance of the Bonds; 

(g) printing costs (for the Bonds and of the preliminary and final Official Statement relating 
to the Bonds); and 

(h) fees and expenses of the Issuer incurred in connection with the issuance of the Bonds. 

“Costs of Issuance Fund” means the fund by that name created by the Indenture. 

“Debt Service Fund” means the fund by that name created by the Indenture. 
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“Debt Service Payments” means any payment of principal, redemption premium, if any, and interest on the 
Bonds. 

“Debt Service Reserve Fund” means the fund by that name created by the Indenture. 

“Debt Service Reserve Requirement” means any reserve required for any Bonds pursuant to a Supplemental 
Indenture pursuant to which such Bonds are issued. 

 
 “Default” means any event or condition which constitutes, or with the giving of any requisite notice or 

upon the passage of any requisite time period or upon the occurrence of both would constitute, an event of default 
under the Indenture. 

“Defeasance Obligations” means: 

(a) Government Obligations which are not subject to redemption prior to maturity; or 

(b) Cash; or 

(c) Pre-refunded municipal obligations meeting the requirements of paragraph (k) of the 
definition of Permitted Investments; or 

(d) Obligations issued by the following agencies which are backed by the full faith and credit 
of the United States: (i)  U.S. Export-Import Bank (Eximbank), Direct obligations or fully guaranteed 
certificates of beneficial ownership; (ii) Farmers Home Administration (FmHA), Certificates of beneficial 
ownership; (iii) Federal Financing Bank; (iv) General Services Administration, Participation certificates; 
(iv) U.S. Maritime Administration, Guaranteed Title XI financing; (v) U.S. Department of Housing and 
Urban Development (HUD), Project Notes, Local Authority Bonds, New Communities Debentures - U.S. 
government guaranteed debentures, and U.S. Public Housing Notes and Bonds - U.S. government 
guaranteed public housing notes and bonds. 

“Developer” means Anschutz Kansas City Arena, LLC, a Delaware limited liability company, in its 
capacity as Developer under the Development Agreement, and its successors or assigns. 

“Developer Representative” means the authorized representative of the Developer designated to act for the 
Developer by written certificate furnished to the Trustee, containing the specimen signature of such person and 
signed on behalf of the Developer by an authorized officer thereof. 

 
“Development Agreement” means the Kansas City Arena Development Agreement among the City, the 

Developer and Anschutz Entertainment Group, Inc., as the same may be amended from time to time in accordance 
with the terms thereof. 

 
 “Electronic Notice” means notice given by facsimile transmission or by telephone (promptly confirmed in 

writing). 
 
“Event of Default” means any event of default as defined in the Indenture. 

 “Event of Nonappropriation” means failure of the Issuer to budget and appropriate on or before the last 
day of any Fiscal Year, moneys sufficient to pay the Debt Service Payments, Regularly Scheduled Payments and any 
reasonably expected additional payments required pursuant to the Indenture payable during the next Fiscal Year. 

“Fiscal Year” means the Issuer’s fiscal year, which is currently May 1 to April 30, or as it may be 
hereinafter defined by the Issuer.  As of the date hereof, the Issuer has approved Committee Substitute for Ordinance 
No. 071195 which effects a change to the Issuer’s fiscal year, to be January 1 to December 31, beginning January 1, 
2011; pursuant to such ordinance, the fiscal year of the Issuer beginning May 1, 2010, shall end December 31, 2010. 
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“Fitch” means Fitch Ratings, and its successors and assigns, and, if such firm shall be dissolved or 
liquidated or shall no longer perform the functions of a securities rating agency, “Fitch” shall be deemed to refer to 
any other nationally recognized securities rating agency designated by the Issuer, by notice to the Issuer and the 
Trustee. 

 “Government Obligations” means the following: 

(a) bonds, notes, certificates of indebtedness, treasury bills or other securities constituting 
direct obligations of, or obligations the principal of and interest on which are fully and unconditionally 
guaranteed by, the United States of America, and 

(b) evidences of direct ownership of a proportionate or individual interest in future interest or 
principal payments on specified direct obligations of, or obligations the payment of the principal of and 
interest on which are unconditionally guaranteed by, the United States of America, which obligations are 
held by a bank or trust company organized and existing under the laws of the United States of America or 
any state thereof in the capacity of custodian in form and substance satisfactory to the Trustee. 

“IDA” means The Industrial Development Authority of the City of Kansas City, Missouri, and its 
successors and assigns. 

 
 “Indenture” means the Trust Indenture as originally executed by the Issuer and the Trustee, as from time to 

time amended and supplemented by Supplemental Indentures in accordance with the provisions of the Indenture. 

“Interest Rate Period” means any interest rate period established for a series of Bonds under the Indenture 
or Supplemental Indenture authorizing its issuance.  The interest rate period for the Series 2008 Bonds will be a 
fixed interest rate period. 

“Internal Revenue Code” means the Internal Revenue Code of 1986, as amended, and, when appropriate, 
any statutory predecessor or successor thereto, and all applicable regulations (whether proposed, temporary or final) 
thereunder and any applicable official rulings, announcements, notices, procedures and judicial determinations 
relating to the foregoing. 

“Issuer” means the City of Kansas City, Missouri, a constitutional charter city and political subdivision of 
the State of Missouri and its successors and assigns. 

“Issuer Expenses” means the following expenses, when due to the following Persons: 

(a) to the Trustee, when due, all reasonable fees and charges for its services rendered under 
the Indenture or otherwise with respect to the Bonds, and all reasonable expenses (including, without 
limitation, reasonable fees and charges of any Paying Agent, bond registrar, Liquidity Provider, counsel, 
accountant, engineer or other person) incurred in the performance of the duties of the Trustee under the 
Indenture or otherwise for which the Trustee and other persons are entitled to repayment or reimbursement; 

(b) to the Trustee, upon demand, an amount necessary to pay rebatable arbitrage in 
accordance with the Tax Compliance Agreement and the Indenture (provided, that moneys in the User Fee 
Revenue Fund shall not be used for such payments); and 

(c) to the Issuer for its fees and charges relating to the Bonds and all reasonable expenses 
(including, without limitation, reasonable fees and charges of any counsel, accountant, engineer or other 
person) incurred in the performance of the duties of the Issuer under the Indenture or otherwise for which 
the Issuer and other persons are entitled to repayment or reimbursement; and 

(d) to the appropriate Person, any other amounts required to be paid by the Issuer under the 
Indenture. 
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 “Issuer Representative” means the City Manager, the Director of Finance, the City Treasurer, the Director 
of City Planning and Development, the City Architect, the Director of Public Works or any such other person at the 
time designated to act on behalf of the Issuer as evidenced by a written certificate furnished by the Issuer to the 
Trustee containing the specimen signature of such person and signed on behalf of the Issuer by the Director of 
Finance.  References to each Issuer Representative shall include any person designated as serving in an acting 
capacity.   

“Kansas City Downtown Arena Project” or “Project” means the acquisition of land and the constructing 
and equipping of a downtown arena and appurtenant facilities as permitted by the ballot language approved in the 
City’s Committee Substitute for Ordinance No. 04554, as amended, the costs of which will be paid in whole or in 
part, or for which the Developer, the IDA or the Issuer will be reimbursed in whole or in part from the proceeds of 
the sale of the Prior Bonds or the Bonds, provided, however, changes and amendments may be made to the Project 
as provided in any Supplemental Indentures. 

 “Management Agreement” means the Arena Management Agreement between the City and the Manager, 
as the same may be amended from time to time in accordance with the terms thereof. 

“Manager” means the manager of the Project designated by the Issuer in its sole and absolute discretion, 
initially, Anschutz Kansas City Arena, LLC, a Delaware limited liability company, in its capacity as Manager under 
the Management Agreement, and its successors or assigns. 

“Manager Representative” means the authorized representative of the Manager designated to act for the 
Manager by written certificate furnished to the Trustee and the City, containing the specimen signature of such 
person and signed on behalf of the Manager by an authorized officer thereof. 

 
“Maturity Date” shall have the meaning set forth in the Bonds. 

“Moody’s” means Moody’s Investors Service, and its successors and assigns, and, if such firm shall be 
dissolved or liquidated or shall no longer perform the functions of a securities rating agency, “Moody’s” shall be 
deemed to refer to any other nationally recognized securities rating agency designated by the Issuer, by notice to the 
Trustee. 

“Officer’s Certificate” means a written certificate in the form described in the Indenture of the Issuer 
signed by the Issuer Representative, which certificate shall be deemed to constitute a representation of, and shall be 
binding upon, the Issuer with respect to matters set forth therein, and which certificate in each instance, including 
the scope, form, substance and other aspects thereof, is acceptable to the Trustee. 

“Opinion of Co-Bond Counsel” means a written opinion in the form described in the Indenture of any legal 
counsel acceptable to the Issuer and the Trustee who shall be nationally recognized as expert in matters pertaining to 
the validity of obligations of governmental issuers and the exemption from federal income taxation of interest on 
such obligations. 

“Opinion of Counsel” means a written opinion in the form described in the Indenture of any legal counsel 
acceptable to the Trustee, who may be an employee of or counsel to the Trustee or the Issuer. 

 “Original Purchaser” means J. P. Morgan Securities, Inc., as representative of the underwriters. 

“Outstanding” means when used with respect to Bonds, as of the date of determination, all Bonds 
theretofore authenticated and delivered under the Indenture, except: 

(a) Bonds theretofore cancelled by the Trustee or delivered to the Trustee for cancellation as 
provided in the Indenture; 

(b) Bonds for whose payment or redemption money or Government Obligations in the 
necessary amount has been deposited with the Trustee or any Paying Agent in trust for the owners of such 
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Bonds as provided in the Indenture, provided that, if such Bonds are to be redeemed, notice of such 
redemption has been duly given pursuant to the Indenture or provision therefor satisfactory to the Trustee 
has been made; 

(c) Bonds in exchange for or in lieu of which other Bonds have been authenticated and 
delivered under the Indenture; and 

(d) Bonds alleged to have been destroyed, lost or stolen which have been paid as provided in 
the Indenture. 

“Participants” means those financial institutions for whom the Securities Depository effects book-entry 
transfers and pledges of securities deposited with the Securities Depository, as such listing of Participants exists at 
the time of such reference. 

“Paying Agent” means the Trustee and any other commercial bank or trust institution organized under the 
laws of any state of the United States of America or any national banking association designated pursuant to the 
Indenture or any Supplemental Indenture as paying agent for any series of Bonds at which the principal of, 
redemption premium, if any, and interest on such Bonds shall be payable. 

“Payment Date” means any date on which the principal of or interest on any Bonds is payable. 

“Permitted Investments” means any of the following securities, if and to the extent the same are at the time 
legal for investment of the moneys held in the funds and accounts listed the Indenture. The Issuer may invest in:  

(a) United States Treasury Securities (Bills, Notes, Bonds and Strips).    
 

(b) United States Agency/GSE Securities.   Obligations issued or guaranteed by any agency of the 
United States Government (“U.S. Government Agency”) and in obligations issued by any government sponsored 
enterprise (GSE) which have a liquid market and a readily determinable market value that are described as 
follows: 

(i) U.S. Government Agency Coupon and Zero Coupon Securities.  
(ii) U.S. Government Agency Discount Notes.   
(iii) U.S. Government Agency Callable Securities.   Restricted to securities callable 

at par only. 
(iv) U.S. Government Agency Step-Up Securities.   The coupon rate is fixed for an 

initial term.  At coupon date, the coupon rate rises to a new, higher fixed interest rate.   
(v) U.S. Government Agency Floating Rate Securities.  Restricted to coupons with 

no interim caps that reset at least quarterly and that float off of only one index. 
(vi) U.S. Government Agency Mortgage Backed Securities (MBS, CMO, Pass-Thru 

Securities).  Restricted to securities with final maturities of five (5) years or less or have the final 
projected payment no greater than four (4) years when analyzed in a +300 basis point interest rate 
environment.  Restricted to obligations of FNMA, FHLMC and GNMA only. 

 
(c) Repurchase Agreements. Contractual agreements between the City and commercial banks or 

primary government securities dealers which follow the Bond Market Association’s guidelines for the Master 
Repurchase Agreement. 

 
(d) Bankers’ Acceptances.  Bankers’ acceptances issued by domestic commercial banks possessing 

the highest credit rating issued by Moody’s Investor Services, Inc. or Standard and Poor’s Corporation.  
 

(e) Commercial Paper.  Commercial paper issued by domestic corporations, which has received the 
highest short-term credit rating issued by Moody’s Investor Services, Inc. or Standard and Poor’s Corporation. 
Eligible paper is further limited to issuing corporations that have total assets in excess of five hundred million 
dollars ($500,000,000) and are not listed on Credit Watch with negative implications by any nationally recognized 
credit rating agency at the time of purchase.  In addition, the Issuer’s portfolio may not contain commercial paper 
of any one corporation, the total value of which exceeds 2% of the Issuer’s aggregate investment portfolio. 
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(f) Any full faith and credit obligations of the State of Missouri rated at least A or A2 by Standard 

and Poor’s or Moody’s. 
 

(g) Any full faith and credit obligations of any county in which the City is located rated at least AA 
or Aa2 by Standard and Poor’s or Moody’s. 

 
(h) Any full faith and credit obligations of any school district in Kansas City, Missouri rated at least 

AA or Aa2 by Standard and Poor’s or Moody’s. 
 

(i) Any full faith and credit obligations or revenue bonds of the City of Kansas City, Missouri rated 
at least AA or Aa2 by Standard and Poor’s or Moody’s. 

 
(j) Any municipal obligation as defined in (6), (7), (8) or (9) that is not rated but either pre-

refunded or escrowed to maturity with U.S. Treasury Securities as to both principal and interest. 
 

(k) Money market mutual funds registered under the Federal Investment Company Act of 1940, 
whose shares are registered under the Federal Securities Act of 1933, rated in either of the two highest categories 
by Moody’s and Standard & Poor’s (in either case without regard to any modifier). 

 
(l) Such other investments not described above that are allowed pursuant to Missouri law. 

 
References to particular ratings and rating categories in this definition are applicable only at the time of 

purchase of the Permitted Investments. 

 “Person” means any natural person, firm, association, corporation, partnership, limited liability company, 
joint stock company, a joint venture, trust, unincorporated organization or firm, or a government or any agency or 
political subdivision thereof or other public body. 

“Pledged License Fee Fund” means the fund by that name created by the Indenture, and within such Fund 
two separate and distinct accounts designated the “General Account” and the “Surplus Account,” 

“Pledged License Fees” means collectively, the business license fees charged per occupied sleeping room 
per day on all hotels, motels and tourist courts, and the business license fees charged per rental of a passenger 
vehicle per rental day on all rental car agencies, as approved by the voters of the Issuer at a special election held 
August 3, 2004, which business license fees are pledged to the payment of the Debt Service Payments on the Bonds. 

“Pledged User Fees” means the first $1,250,000 of User Fees received annually by the Trustee, pledged 
pursuant to the Indenture.   

 “Prior Bonds” means the Series 2005C Bonds, the Series 2005D Bonds and the Series 2006E Bonds. 

“Prior Indenture” means the Indenture of Trust dated as of April 1, 2005, as originally executed by the 
IDA and Commerce Bank, N.A., as trustee, as amended and supplemented by Supplemental Indenture of Trust No. 
1 dated as of June 1, 2006. 

“Prior Trustee” means Commerce Bank, N.A., as trustee under the Prior Indenture. 

 “Project Fund” means the fund by that name created by the Indenture, including within such fund (1) the 
“City Obligations Account,” (2) the “Developer Obligations Account,” (3) the “Arena Account” and (4) the 
“Infrastructure Account,” and all subaccounts therein into which remaining Prior Bonds proceeds will be transferred 
to the Trustee for administration pursuant to the Indenture. 

 
“Rebate Fund” means the fund by that name created by the Indenture. 
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“Record Date” means the 15th day (whether or not a Business Day) of the calendar month next preceding 
the month in which an interest payment on any Bond is to be made. 

“Redemption Date” means the date established by the Issuer for the current refunding of the Prior Bonds. 

“Refunding Fund” means the fund by that name created by the Indenture, including within such Fund the 
Series 2005C Account, the Series 2005D Account and the Series 2006E Account. 

 “Related Bonds” means any Bonds the Debt Service Payments on which are related to a Qualified Swap 
Agreement.  

 “Replacement Bonds” means Bonds issued to the beneficial owners of the Bonds in accordance with the 
Indenture. 

“Securities Depository” means, initially, The Depository Trust Company, New York, New York, and its 
successors and assigns. 

 “Series” means any series of Bonds issued and secured under the Indenture.  

“Series 2005C Bonds” means the IDA’s Variable Rate Demand Tax-Exempt Special Obligation Bonds 
(Kansas City Downtown Arena Project) Series 2005C, dated April 27, 2005, authorized in the initial aggregate 
principal amount of $184,435,000. 

“Series 2005D Bonds” means the IDA’s Variable Rate Demand Taxable Special Obligation Bonds (Kansas 
City Downtown Arena Project) Series 2005D, dated April 27, 2005, authorized in the initial aggregate principal 
amount of $18,765,000. 

“Series 2006E Bonds” means the IDA’s Variable Rate Demand Tax-Exempt Special Obligation Bonds 
(Kansas City Downtown Arena Project) Series 2006E, dated June 22, 2006, authorized in the initial aggregate 
principal amount of $30,000,000. 

 “Series 2008 Bonds” means the Series 2008C Bonds and the Series 2008D Bonds. 

 “Series 2008C Bond Account” means the account by that name created within the Bond Fund pursuant to 
the Indenture. 

 “Series 2008C Bonds” means the series of Special Obligation Refunding Bonds (Kansas City Downtown 
Arena Project), Series 2008C, aggregating the principal amount of 204,525,000, issued pursuant to the Indenture. 

“Series 2008C Project” means that portion of the Kansas City Downtown Arena Project financed and 
refinanced with the proceeds of the Series 2005C Bonds, the Series 2006E Bonds and the Series 2008D Bonds. 

 “Series 2008D Bond Account” means the account by that name created within the Bond Fund pursuant to 
the Indenture. 

 “Series 2008D Bonds” means the series of Special Obligation Refunding Bonds (Kansas City Downtown 
Arena Project), Series 2008D, aggregating the principal amount of $16,465,000, issued pursuant to the Indenture. 

“Series 2008D Project” means that portion of the Kansas City Downtown Arena Project financed and 
refinanced with the proceeds of the Series 2005D Bonds and the Series 2008D Bonds. 

“Standard & Poor’s” means Standard & Poor’s Ratings Services, and its successors and assigns, and, if 
such firm shall be dissolved or liquidated or shall no longer perform the functions of a securities rating service, 
Standard & Poor’s shall be deemed to refer to any other nationally recognized securities rating service designated by 
the Issuer, with notice to the Trustee. 
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 “Supplemental Indenture” means any indenture supplemental or amendatory to the Indenture entered into 
by the Issuer and the Trustee pursuant to the Indenture. 

“Tax Compliance Agreement” means the Tax Compliance Agreement of even date with the Indenture 
among the Issuer and the Trustee. 

“Tax-Exempt Bonds” means the Series 2008C Bonds and any tax-exempt Additional Bonds issued, 
authenticated and delivered under and pursuant to the Indenture. 

 
“Taxable Bonds” means the Series 2008D Bonds and any taxable Additional Bonds issued, authenticated 

and delivered under and pursuant to the Indenture. 
 
“Trust Estate” means the Trust Estate described in the Granting Clauses of the Indenture. 

“Trustee” means Commerce Bank, N.A., Kansas City, Missouri, in its capacity as Trustee under the 
Indenture, and its successor or successors and any other corporation or association which at any time may be 
substituted in its place pursuant to and at the time serving as trustee under the Indenture. 

 “User Fee Revenue Fund” means the User Fee Revenue Fund created in the Indenture. 
 
“User Fees” means the user fees collected by the Manager on all ticket sales for all sports, entertainment, 

cultural, civic or any other activity or event which is conducted at the arena, as more fully described in the 
Management Agreement. 

 SUMMARY OF THE INDENTURE 

The following is a summary of certain provisions of the Indenture relating to the Bonds. This summary does 
not purport to be complete or comprehensive, and is qualified in its entirety by reference to the Indenture, copies of 
which are available from the Underwriter. 
 
Granting Clauses 

To declare the terms and conditions upon which Bonds are to be authenticated, issued and delivered and to 
secure the payment of all of the Bonds issued and Outstanding under the Indenture, and, if applicable, Regularly 
Scheduled Payments owed to a Swap Provider pursuant to a Qualified Swap Agreement and Non-Scheduled 
Payments pursuant to a Qualified Swap Agreement, and from time to time according to their tenor and effect and to 
secure the performance and observance by the Issuer of all the covenants, agreements and conditions contained in 
the Indenture and in the Bonds, and in consideration of the premises, the acceptance by the Trustee of the trusts 
created by the Indenture, the purchase and acceptance of the Bonds by the owners thereof, the Issuer transfers in 
trust, pledges and assigns to the Trustee, and grants a security interest to the Trustee in, the property described (said 
property referred to as the “Trust Estate”): 

(a) All Pledged License Fees and  Appropriated Moneys 

(b) With respect to the Series 2008D Bonds and all Additional Bonds issued on a parity 
therewith, all Pledged User Fees;  

(c)  All moneys and security from time to time held by the Trustee under the terms of the 
Indenture (excluding amounts held in the Rebate Fund with respect to the Bonds, excluding amounts held 
in the Series 2008C Bond Account with respect to the Series 2008D Bonds and any Additional Bonds 
issued on a parity therewith, and excluding amounts held in the Pledged User Fee Account and the Series 
2008D Bond Account with respect to the Series 2008C Bonds and any Additional Bonds issued on a parity 
therewith); and 

(d) Any and all other property (real, personal or mixed) of every kind and nature from time 
to time, by delivery or by writing of any kind, pledged, assigned or transferred as and for additional 
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security under the Indenture by the Issuer or by anyone in its behalf or with its written consent, to the 
Trustee, which is authorized to receive any and all such property at any and all times and to hold and apply 
the same subject to the terms of the Indenture. 

Authorization, Amount and Title of Bonds.  The Issuer may issue Bonds in series from time to time 
under the Indenture, but subject to the provisions of the Indenture and any Supplemental Indenture authorizing a 
Series of Bonds.  The total principal amount of Bonds, the number of Bonds and Series of Bonds that may be issued 
under the Indenture is not limited, except with respect to the Series 2008C Bonds and the Series 2008D Bonds as 
provided in the Indenture, and with respect to Additional Bonds as provided in the Indenture and in the 
Supplemental Indenture providing for the issuance thereof, and except as may be limited by law.  The several Series 
of Bonds may differ as between Series in any respect not in conflict with the provisions of the Indenture including 
being issued as variable rate demand bonds or auction rate bonds as may be prescribed in the Supplemental 
Indenture authorizing such Series.  It is not necessary that all of the Bonds or that all of the Bonds of a single Series 
of Bonds operate in the same Interest Rate Period at the same time. Any Series of Bonds or any portion thereof 
may bear interest at a Daily Interest Rate, Weekly Interest Rate, Short-Term Interest Rate, Long-Term Interest Rate 
or Fixed Interest Rate, as such terms may be defined in a Supplemental Indenture authorizing issuance in such mode 
or modes or in any mode prescribed and defined in such Supplemental Indenture.  

   Authorization of Additional Bonds.  Additional Bonds may be issued under and equally and ratably 
secured by the Indenture on a parity (except as otherwise provided in this Section) with the Series 2008C Bonds or 
the Series 2008D Bonds, as applicable, and any other Additional Bonds at any time and from time to time, upon 
compliance with the conditions set forth in this Section.  

Method and Place of Payment.  The principal of, redemption premium, if any, and interest on the Bonds 
shall be payable in any coin or currency of the United States of America which on the respective dates of payment 
thereof is legal tender for the payment of public and private debts. 

The principal of and the redemption premium, if any, on all Bonds shall be payable by check or draft at 
maturity or upon earlier redemption to the Persons in whose names such Bonds are registered on the bond register 
maintained by the Trustee at the maturity or redemption date thereof, upon the presentation and surrender of such 
Bonds at the principal corporate trust office of the Trustee or of any Paying Agent named in the Bonds. 

The interest payable on each Bond on any Payment Date shall be paid by the Trustee to the registered 
owner of such Bond as shown on the bond register at the close of business on the Record Date for such interest, (a) 
by check or draft mailed to such registered owner at such owner’s address as it appears on the bond register or at 
such other address as is furnished to the Trustee in writing by such owner, or (b) at the written request addressed to 
the Trustee by any owner of Bonds in the aggregate principal amount of at least $1,000,000, by electronic transfer to 
such owner upon written notice to the Trustee from such owner containing the electronic transfer instructions (which 
shall be in the continental United States) to which such owner wishes to have such transfer directed and such written 
notice is given by such owner to the Trustee not less than 15 days prior to the Record Date.  Any such written notice 
for electronic transfer shall be signed by such owner and shall include the name of the bank, its address, its ABA 
routing number and the name, number and contact name related to such owner’s account at such bank to which the 
payment is to be credited. 

Interest on any Bond that is due and payable but not paid on the date due (“Defaulted Interest”) shall cease 
to be payable to the owner of such Bond on the relevant Record Date and shall be payable to the owner in whose 
name such Bond is registered at the close of business on a special record date (the “Special Record Date”) for the 
payment of such Defaulted Interest, which Special Record Date shall be fixed in the following manner.  The Issuer 
shall notify the Trustee in writing of the amount of Defaulted Interest proposed to be paid on each Bond and the date 
of the proposed payment (which date shall be such as will enable the Trustee to comply with the next sentence), and 
shall deposit with the Trustee at the time of such notice an amount of money equal to the aggregate amount 
proposed to be paid in respect of such Defaulted Interest or shall make arrangements satisfactory to the Trustee for 
such deposit prior to the date of the proposed payment; money deposited with the Trustee shall be held in trust for 
the benefit of the owners of the Bonds entitled to such Defaulted Interest as provided in this Section. Following 
receipt of such funds the Trustee shall fix the Special Record Date for the payment of such Defaulted Interest which 
shall be not more than 15 nor less than 10 days prior to the date of the proposed payment and not less than 10 days 
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after the receipt by the Trustee of the notice of the proposed payment.  The Trustee shall promptly notify the Issuer 
of such Special Record Date and, in the name and at the expense of the Issuer, shall cause notice of the proposed 
payment of such Defaulted Interest and the Special Record Date therefor to be mailed, first-class postage prepaid, to 
each owner of a Bond entitled to such notice at the address of such owner as it appears on the bond register not less 
than 10 days prior to such Special Record Date. 

Registration, Transfer and Exchange.  The Trustee shall cause to be kept at its principal corporate trust 
office a register (referred as the “bond register”) in which, subject to such reasonable regulations as it may prescribe, 
the Trustee shall provide for the registration, transfer and exchange of Bonds as provided in the Indenture.  The 
Trustee is appointed “bond registrar” for the purpose of registering Bonds and transfers of Bonds as provided in the 
Indenture. 

Bonds may be transferred or exchanged only upon the bond register maintained by the Trustee as provided 
in the Indenture.  Upon surrender for transfer or exchange of any Bond at the principal corporate trust office of the 
Trustee, the Issuer shall execute, and the Trustee shall authenticate and deliver, in the name of the designated 
transferee or transferees, one or more new Bonds of the same maturity, of any authorized denominations and of a 
like aggregate principal amount. 

Every Bond presented or surrendered for transfer or exchange shall (if so required by the Issuer or the 
Trustee, as bond registrar) be duly endorsed, or be accompanied by a written instrument of transfer in form 
satisfactory to the Issuer and the Trustee, as bond registrar, duly executed by the owner thereof or such owner’s 
attorney or legal representative duly authorized in writing. 

No service charge shall be made for any registration, transfer or exchange of Bonds, but the Trustee or 
Securities Depository may require payment of a sum sufficient to cover any tax or other governmental charge that 
may be imposed in connection with any transfer or exchange of Bonds, and such charge shall be paid before any 
such new Bond shall be delivered.  The fees and charges of the Trustee for making any transfer or exchange and the 
expense of any bond printing necessary to effect any such transfer or exchange shall be paid by the Issuer.  In the 
event any registered owner fails to provide a correct taxpayer identification number to the Trustee, the Trustee may 
impose a charge against such registered owner sufficient to pay any governmental charge required to be paid as a 
result of such failure.  In compliance with Section 3406 of the Internal Revenue Code, such amount may be 
deducted by the Trustee from amounts otherwise payable to such registered owner under the Indenture and the 
Bonds. 

The Trustee shall not be required (a) to transfer or exchange any Bond during a period beginning at the 
opening of business 15 days before the day of the first publication or the mailing (if there is no publication) of a 
notice of redemption of such Bond and ending at the close of business on the day of such publication or mailing, or 
(b) to transfer or exchange any Bond so selected for redemption in whole or in part, during a period beginning at the 
opening of business on any Record Date for such series of Bonds and ending at the close of business on the relevant 
interest payment date therefor. 

The Person in whose name any Bond shall be registered on the bond register shall be deemed and regarded 
as the absolute owner thereof for all purposes, except as otherwise provided in the Indenture, and payment of or on 
account of the principal of and premium, if any, and interest on any such Bond shall be made only to or upon the 
order of the registered owner thereof or such owner’s legal representative, but such registration may be changed as 
provided in the Indenture.  All such payments shall be valid and effectual to satisfy and discharge the liability upon 
such Bond to the extent of the sum or sums so paid. 

Creation of Funds and Accounts. The Indenture creates and orders to be established in the custody of the 
Trustee the following special trust funds in the name of the Issuer to be designated as follows: 

(a) “The City of Kansas City, Missouri, Bond Fund for Special Obligation Refunding Bonds 
(Downtown Arena Project)” (the “Bond Fund”) and, within such Bond Fund two separate and distinct accounts to 
be designated the “Series 2008C Bond Account” and  the “Series 2008D Bond Account.”  
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(b)     “The City of Kansas City, Missouri, Costs of Issuance Fund for Special Obligation Refunding Bonds 
(Downtown Arena Project)” (the “Costs of Issuance Fund”) and, within such Costs of Issuance Fund two separate 
and distinct accounts to be designated the “Series 2008C Costs of Issuance Account,” and the “Series 2008D Costs 
of Issuance Account.” 

(c) “The City of Kansas City, Missouri, Project Fund for Special Obligation Bonds (Downtown Arena 
Project)” (the “Project Fund”) and, within such Project Fund four separate and distinct accounts to be designated 
(1) the “City Obligations Account,” and within the City Obligations Account, two separate and distinct subaccounts 
to be designated the “Series 2008C City Obligations Subaccount” and the “Series 2008D City Obligations 
Subaccount,” (2) the “Developer Obligations Account,” (3) the “Arena Account” and within the Arena Account, two 
separate and distinct subaccounts to be designated the “Series 2008C Arena Subaccount” and the “Series 2008D 
Arena Subaccount,” and (4) the “Infrastructure Account.” 

(d)  “The City of Kansas City, Missouri, Rebate Fund for Special Obligation Refunding Bonds 
(Downtown Arena Project) Series 2008C (the “Rebate Fund”) and, within such Rebate Fund two separate and 
distinct accounts to be designated (1) the “Series 2008C Bond Proceeds Account,” and  (2) the “Non-Bond Proceeds 
Account.” 

 
(e) “The City of Kansas City, Missouri, User Fee Revenue Fund for Taxable Special Obligation 

Refunding Bonds, (Downtown Arena Project) Series 2008D” (the “User Fee Revenue Fund”). 
 

(f) “The City of Kansas City, Missouri, Downtown Arena Capital Reserve Fund” (the “Capital 
Reserve Fund”). 

 
(g) “The City of Kansas City, Missouri, Downtown Arena Pledged License Fee Fund” (the “Pledged 

License Fee Fund”) and within such Fund, two separate and segregated trust accounts designated the “General 
Account” and the “Surplus Account.” 

 
(h) “The City of Kansas City, Missouri, Downtown Arena Debt Serve Reserve Fund” (the “Debt 

Service Reserve Fund”) and within such Fund a separate account for each Series of Bonds for which there is a 
deposit required by the Supplemental Indenture authorizing such Series of Bonds. The Debt Service Reserve Fund 
Requirement for the Series 2008 Bonds is $0. 

 
(i) “Refunding Fund,” and within such Fund three (3) separate and distinct accounts designated the 

“Series 2005C Account,” the “Series 2005D Account” and the “Series 2006E Account.” 

(j) “Collateral Fund” and with such Fund a separate account for any Series of Bonds with respect to 
which a Qualified Swap Agreement has been entered into.  

Additional accounts may be established under the Indenture for any additional Series of Bonds issued by 
Supplemental Indenture.  In addition, there may be established other funds and accounts required or desirable in 
connection with the issuance of any Bonds as variable rate bonds or the conversion of any Bonds to a different 
Interest Rate Period.    
   

Disbursements from the Project Fund. 

 (a) Transfers from the City Obligations Account to the Arena Account.  From time to time, the City 
shall cause the Trustee to transfer moneys from the Series 2008C City Obligations Subaccount to the Series 2008C 
Arena Subaccount and from the Series 2008D City Obligations Subaccount to the Series 2008D Arena Subaccount. 

(b) Disbursements from the City Obligations Account and the Infrastructure Account.  The Trustee is 
authorized and directed to make disbursements from Series 2008C City Obligations Subaccount and the Series 
2008D City Obligations Subaccount, respectively, upon delivery to the Trustee of a disbursement request, signed by 
the Issuer Representative. Upon payment of all “City Project Costs” as defined in Section 6.02 of the Development 
Agreement, as certified to the Trustee by a Issuer Representative, any balance remaining in the Series 2008C City 
Obligations Subaccount and the Series 2008D City Obligations Subaccount, shall be transferred into the Series 
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2008C Arena Subaccount and the Series 2008D Arena Subaccount, respectively, of the Arena Account and shall be 
disbursed by the Trustee. 

The Trustee is authorized and directed to make disbursements from the Infrastructure Account.  Upon 
completion of the Project, as evidenced by the filing of Completion Certificates with the Trustee as more fully 
described in subsection (d) below, any balance remaining in the Infrastructure Account (except amounts the City 
shall have directed the Trustee in writing to retain for any Cost of the Project not then due and payable) shall without 
further authorization be transferred into the Series 2008C Bond Account of the Bond Fund and shall be applied by 
the Trustee as directed by the City solely to the payment of principal of, redemption premium, if any, and interest on 
the Series 2008C Bonds through the payment or redemption thereof at the earliest date permissible under the terms 
of the Indenture.  Any balance transferred to the Series 2008C Bond Account of the Bond Fund may first be used to 
pay any principal payment on the Series 2008C Bonds coming due in that current bond year.  If any balance 
transferred to the Series 2008C Bond Account of the Bond Fund is greater than the current bond year principal 
payment the excess shall be used to call Series 2008C Bonds for redemption in accordance with the Indenture.   

 
(c) Disbursements from the Arena Account and the Developer Obligations Account.  The Trustee is 

authorized and directed to make each proportionate disbursement from the Series 2008C Arena Subaccount of the 
Arena Account and the Developer Obligations Account to pay Costs of the Series 2008C Project upon delivery to 
the Trustee of a disbursement request, signed by the Developer Representative and the Issuer Representative. The 
Trustee is authorized and directed to make each proportionate disbursement from the Series 2008D Subaccount of 
the Arena Account and the Developer Obligations Account to pay Costs of the Series 2008D Project upon delivery 
to the Trustee of a disbursement request, signed by the Developer Representative and the Issuer Representative. 
Upon receipt of a completed disbursement request, the Trustee shall disburse the amount of such request from the 
applicable subaccount of the Arena Account and the Developer Obligations Account in the following percentages: 
76.74% was disbursed from the Arena Account and 23.26% shall be disbursed from the Developer Obligations 
Account, until an aggregate of $215,000,000 has been disbursed from the Arena Account and the Developer 
Obligations Account. Now that an aggregate of $215,000,000 has been disbursed collectively from the Arena 
Account and the Developer Obligations Account, upon receipt of a completed disbursement request, the Trustee 
shall disburse the amount of such request from the Arena Account and the Developer Obligations Account in the 
following percentages: 87.65% shall be disbursed from Arena Account and 12.35% shall be disbursed from the 
Developer Obligations Account.   
 

Moneys in the Project Fund may also be invested as provided in the Indenture, provided, however, that all 
such investments shall at all times be a part of the Project Fund or account or subaccount of the Project Fund from 
which the moneys used to acquire such investments shall have come and all income and profits on such investments 
shall be credited to the Bond Fund, unless otherwise directed in writing by an Issuer Representative.  All losses on 
such investments shall be charged against the Project Fund.  The Trustee shall keep and maintain adequate records 
pertaining to the respective subaccounts of the Arena Account and the Developer Obligations Account and all 
receipts and disbursements therefrom, including records of all disbursement certificates submitted pursuant to the 
Development Agreement, and after the Project has been completed and Completion Certificates have been filed as 
provided in subsection (d) below, the Trustee shall, upon the written request of and at the expense of the Issuer, file 
an accounting thereof with the Issuer. The Trustee shall be entitled to rely conclusively on the statements of fact and 
certifications contained in any disbursement request or Completion Certificate furnished to the Trustee under the 
Indenture. The Trustee shall not be required to make any inquiry or investigation in connection with any 
disbursement request.  It is understood that the Trustee shall not be required to make any inspection of the Project or 
of any improvements related thereto, or to make any provision to obtain completion bonds, mechanics’ or 
materialmen’s lien releases or otherwise supervise the Project. The execution of each disbursement request by the 
Developer Representative and/or the Issuer Representative shall constitute, unto the Trustee, an irrevocable 
determination that all conditions precedent to the payment of the specified amounts from the respective subaccount 
of the Arena Account, the respective subaccount of the City Obligations Account and the Developer Obligations 
Account have been completed. 

(d) Transfer of Series 2008C Arena Subaccount and Series 2008D Arena Subaccount Moneys on 
Completion.   
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(i) The completion of the Series 2008C Project and payment or provision for payment of all Costs of 
the Series 2008C Project shall be evidenced by the filing with the Trustee of the Completion Certificate.  As soon as 
practicable after the filing of the Completion Certificate for the Series 2008C Project, any balance remaining in the 
Series 2008C Arena Subaccount (except amounts the Issuer shall have directed the Trustee in writing to retain for 
any Cost of the Series 2008C Project not then due and payable) shall without further authorization be transferred 
into the Series 2008C Bond Account of the Bond Fund and shall be applied by the Trustee as directed by the Issuer 
solely to the payment of principal of, redemption premium, if any, and interest on the Series 2008C Bonds through 
the payment or redemption thereof at the earliest date permissible under the terms of the Indenture.  The balance 
transferred to the Series 2008C Bond Account of the Bond Fund may first be used to pay any principal payment on 
the Series 2008C Bonds coming due in that current bond year.  If the balance transferred to the Series 2008C Bond 
Account of the Bond Fund is greater than the current bond year principal payment the excess shall be transferred to 
the Series 2008C Bond Account of the Bond Fund and used to call Series 2008C Bonds for redemption in 
accordance with the Indenture on the first available optional redemption date. 

(ii) The completion of the Series 2008D Project and payment or provision for payment of all Costs of 
the Series 2008D Project shall be evidenced by the filing with the Trustee of the Completion Certificate.  As soon as 
practicable after the filing of the Completion Certificate for the Series 2008D Project, any balance remaining in the 
Series 2008D Arena Subaccount (except amounts the Issuer shall have directed the Trustee in writing to retain for 
any Cost of the Series 2008D Project not then due and payable) shall without further authorization be transferred 
into the Series 2008D Bond Account of the Bond Fund and shall be applied by the Trustee as directed by the Issuer 
solely to the payment of principal of, redemption premium, if any, and interest on the Series 2008D Bonds through 
the payment or redemption thereof at the earliest date permissible under the terms of the Indenture.  The balance 
transferred to the Series 2008D Bond Account of the Bond Fund may first be used to pay any principal payment on 
the Series 2008D Bonds coming due in that current bond year.  If the balance transferred to the Series 2008D Bond 
Account of the Bond Fund is greater than the current bond year principal payment the excess shall be transferred to 
the Series 2008D Bond Account of the Bond Fund and used to call Series 2008D Bonds for redemption in 
accordance with the Indenture on the first available optional redemption date. 

(e) Transfer of Moneys from the Developer Obligations Account on Completion.  Upon completion 
of the Project, as evidenced by the filing of Completion Certificates with the Trustee as more fully described in 
subsection (d) above, the Trustee shall, without further authorization, (1) transfer any moneys remaining in the 
Developer Obligations Account to the Developer and/or (2) surrender the Letter(s) of Credit to the Developer. 

(f) Use of Money in Project Fund Upon Default.  If the principal of the Series 2008C Bonds  or the 
Series 2008D Bonds shall have become due and payable pursuant the Indenture, any balance remaining in the Series 
2008C Subaccount of the Arena Account, the Series 2008D Subaccount of the Arena Account or the Infrastructure 
Account of the Project Fund shall without further authorization be transferred into the Series 2008C Bond Account 
or the Series 2008D Bond Account of the Bond Fund, as applicable. 

 
Costs of Issuance Fund.  Moneys on deposit in the Series 2008C Account and the Series 2008D Account 

of the Costs of Issuance Fund shall be used solely for the purpose of paying Costs of Issuance. At such time as the 
Trustee is furnished with a certificate signed by a Issuer Representative stating that all Costs of Issuance have been 
paid with respect to the Series 2008C Bonds, and in any case not later than six months from the date of original 
issuance of the Series 2008C Bonds, the Trustee shall transfer any moneys remaining in the Series 2008C Account 
of the Costs of Issuance Fund to the Series 2008C Subaccount of the Arena Account of the Project Fund.  At such 
time as the Trustee is furnished with a certificate signed by a Issuer Representative stating that all Costs of Issuance 
have been paid with respect to the Series 2008D Bonds, and in any case not later than six months from the date of 
original issuance of the Series 2008D Bonds, the Trustee shall transfer any moneys remaining in the of the Series 
2008D Account of the Costs of Issuance Fund to the Series 2008D Arena Account of the Arena Account in the 
Project Fund.  

Appropriated Moneys and Debt Service Payments.  

(a) Series 2008C Bonds.  The Issuer shall use funds in the following order of priority (1) the Pledged 
License Fees and (2) subject to the limitations of the Indenture, after taking into account amounts currently on 
deposit in the Series 2008C Bond Account of the Bond Fund, if any, to pay or cause to be paid amounts sufficient to 
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provide for payment of the principal of, redemption premium, if any, and interest on the Series 2005C Bonds (the 
“Series 2008C Debt Service Payments”).  Subject to the limitations of the Indenture, the Issuer agrees to pay 
Appropriated Moneys into the Series 2008C Account of the Bond Fund in the amounts required to pay the Series 
2008C Debt Service Payments, after taking into account amounts currently on deposit in the Series 2008C Bond 
Account of the Bond Fund to pay or cause to be paid the Series 2008C Debt Service Payments.  Such Series 2008C 
Debt Service Payments shall be paid directly to the Trustee in immediately available funds, for deposit in the Series 
2008C Bond Account of the Bond Fund on the following dates, and otherwise as set forth below:   

(i) Series 2008C Bond Account--Interest:  On the third Business Day before each Interest 
Payment Date or any other date that any payment of interest is required to be made in respect of the Series 
2008C Bonds pursuant to the Indenture, an amount which is, together with any other moneys available for 
such purpose in the Series 2008C Bond Account, not less than the interest to become due on the Series 
2008C Bonds on such Interest Payment Date or other date that interest is due. 
 

(ii) Series 2008C Bond Account--Principal:  On the third Business Day before each principal 
payment date on the Series 2008C Bonds (whether at maturity or upon mandatory sinking fund redemption 
or acceleration or otherwise), an amount which, together with any other moneys available for such purpose 
in the Series 2008C Bond Account, is not less than the principal due on the Series 2008C Bonds on the next 
principal payment date by maturity, mandatory sinking fund redemption, acceleration or otherwise and, if 
applicable, the amount required to redeem Series 2008C Bonds then Outstanding if the Issuer 
Representative exercises the right to redeem Series 2008C Bonds under any provision of the Indenture or if 
any Series 2008C Bonds are required to be redeemed (other than pursuant to mandatory sinking fund 
redemption provisions) under any provision of the Indenture. 

 
(b) Series 2008D Bonds.  The Issuer shall use funds in the following order of priority (1) the Pledged 

User Fees, (2) the Pledged License Fees, and (3) subject to the limitations of the Indenture, Appropriated Moneys, 
after taking into account amounts currently on deposit in the Series 2008D Bond Account of the Bond Fund, if any, 
to pay or cause to be paid amounts sufficient to provide for payment of the principal of, redemption premium, if any, 
and interest on the Series 2005D Bonds (the “Series 2008D Debt Service Payments”).  Subject to the limitations of 
the Indenture, the Issuer agrees to pay Appropriated Moneys into the Series 2008D Account of the Bond Fund in the 
amounts required to pay the Series 2008D Debt Service Payments, after taking into account amounts currently on 
deposit in the Series 2008D Bond Account of the Bond Fund to pay or cause to be paid the Series 2008D Debt 
Service Payments.  Such Series 2008D Debt Service Payments shall be paid directly to the Trustee in immediately 
available funds, for deposit in the Series 2008D Bond Account of the Bond Fund on the following dates, and 
otherwise as set forth below:  

(i) Series 2008D Bond Account--Interest:  On the third Business Day before each Interest 
Payment Date or any other date that any payment of interest is required to be made in respect of the Series 
2008D Bonds pursuant to the Indenture, an amount which is, together with any other moneys available for 
such purpose in the Series 2008D Bond Account, not less than the interest to become due on the Series 
2008D Bonds on such Interest Payment Date or other date that interest is due. 
 

(ii) Series 2008D Bond Account--Principal:  On the third Business Day before each principal 
payment date on the Series 2008D Bonds (whether at maturity or upon mandatory sinking fund redemption 
or acceleration or otherwise), an amount which, together with any other moneys available for such purpose 
in the Series 2008D Bond Account, is not less than the principal due on the Series 2008D Bonds on the next 
principal payment date by maturity, mandatory sinking fund redemption, acceleration or otherwise and, if 
applicable, the amount required to redeem Series 2008D Bonds then Outstanding if the Issuer 
Representative exercises the right to redeem Series 2008D Bonds under any provision of the Indenture or if 
any Series 2008D Bonds are required to be redeemed (other than pursuant to mandatory sinking fund 
redemption provisions) under any provision of the Indenture. 
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Bond Fund. 
  

(a) Series 2008C Bond Account of the Bond Fund.  Moneys on deposit in the Series 2008C Bond 
Account of the Bond Fund shall be used to pay when due the principal of, premium, if any, and interest on the 
Series 2008C Bonds.  The following shall be deposited in the Series 2008C Bond Account of the Bond Fund: 

(i) Upon completion of the Project, funds (if any) shall be transferred from the Series 2008C 
Arena Subaccount of the Arena Account of the Project Fund and applied in accordance with the Indenture.   

(ii) Pledged License Fees transferred from the Pledged License Fee Fund pursuant to the 
Indenture and deposited in the Series 2008C Account of the Bond Fund in the amounts required to pay the 
principal of and premium, if any, and interest next coming due on the Series 2008C Bonds. 

(iii) Appropriated Moneys deposited in the Series 2008C Account of the Bond Fund pursuant 
to the Indenture in the amounts required to pay the principal of and premium, if any, and interest next 
coming due on the Series 2008C Bonds.  

(iv) Accrued interest, if any, received in connection with the sale of the Series 2008C Bonds. 

(v) Sums for the redemption of Series 2008C Bonds as described in the Indenture shall be 
deposited into the Series 2008C Bond Account of the Bond Fund and shall be applied to make such 
redemptions. 

(vi) Interest and other income derived from the investment of funds on deposit in the Series 
2008C Bond Account of the Bond Fund. 

(vii) Moneys on deposit, if any, in the Series 2008C Costs of Issuance Account of the Costs of 
Issuance Fund on the date that is six months from the date of issuance of the Series 2008C Bonds, as 
provided in the Indenture. 

(viii) All other moneys received by the Trustee pursuant to which the Trustee is directed to 
deposit the same in the Series 2008C Bond Account. 
 
(b) Deposits into the Series 2008D Bond Account of the Bond Fund.  Moneys on deposit in the 

Series 2008D Bond Account of the Bond Fund shall be used to pay when due the principal of, premium, if any, and 
interest on the Series 2008D Bonds.  The following shall be deposited in the Series 2008D Bond Account of the 
Bond Fund: 

(i) Upon completion of the Project, funds (if any) shall be transferred from the Series 2008D 
Arena Subaccount of the Arena Account of the Project Fund and applied in accordance with the Indenture.  

 (ii) Pledged User Fees transferred from the User Fee Revenue Fund pursuant to the Indenture 
shall be deposited in the Series 2008D Account of the Bond Fund in the amounts required to pay the 
principal of and premium, if any, and interest next coming due on the Series 2008D Bonds. 

(iii) Pledged License Fees transferred from the Pledged License Fee Fund pursuant to the 
Indenture and deposited in the Series 2008D Account of the Bond Fund in the amounts required to pay the 
principal of and premium, if any, and interest next coming due on the Series 2008D Bonds. 

(iv) Appropriated Moneys deposited in the Series 2008D Account of the Bond Fund pursuant 
to the Indenture in the amounts required to pay the principal of and premium, if any, and interest next 
coming due on the Series 2008C Bonds. 

(v) Accrued interest, if any, received in connection with the sale of the Series 2008C Bonds. 
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(vi) Sums for the redemption of Series 2008D Bonds as described in the Indenture shall be 
deposited into the Series 2008D Bond Account of the Bond Fund and shall be applied to make such 
redemptions. 

(vii) Interest and other income derived from the investment of funds on deposit in the Series 
2008D Bond Account of the Bond Fund. 

(viii) Moneys on deposit, if any, in the Series 2008D Costs of Issuance Account of the Costs of 
Issuance Fund on the date that is six months from the date of issuance of the Series 2008D Bonds, as 
provided in the Indenture. 

(ix) All other moneys received by the Trustee pursuant to which the Trustee is directed to 
deposit the same in the Series 2008D Bond Account. 

(c) Use of Funds Deposited in Bond Fund.  Moneys on deposit in the Series 2008C Bond Account of 
the Bond Fund shall be used to pay when due the principal of, premium, if any, and interest on the Series 2008C 
Bonds.  Moneys on deposit in the Series 2008D Bond Account of the Bond Fund shall be used to pay when due 
the principal of, premium, if any, and interest on the Series 2008D Bonds. 

User Fee Revenue Fund.  

(a) The Issuer shall, to the extent it receives any User Fees, as soon as practicable (but not more than 
ten (10) days) after receipt thereof, transfer all User Fees received by it to the Trustee for deposit in the User Fee 
Revenue Fund. The Issuer anticipates that the Manager will directly transfer all User Fees to the Trustee for deposit 
into the User Fee Revenue Fund in accordance with the Management Agreement. 

 
(b) Moneys in the User Fee Revenue Fund shall be applied by the Trustee on the third Business Day 

preceding each Interest Payment Date (as except as otherwise provided below) for the purposes and in the amounts 
as follows: 
 

First, to the Series 2008D Bond Account of the Bond Fund, an amount sufficient to pay the principal of and 
interest becoming due and payable, whether by stated maturity or mandatory sinking fund redemption, on 
the Series 2008D Bonds on the next succeeding Interest Payment Date if and to the extent that the funds 
then on deposit in the Series 2008D Bond Account are insufficient to pay the principal of and premium, if 
any, and interest on the Series 2008D Bonds on the next succeeding Interest Payment Date; 
 

 Second, to pay the Issuer Expenses with respect to the Series 2008D Bonds; 

Third,  annually on each April 15, to the Issuer, an amount sufficient to reimburse the Issuer for any 
advances made by the Issuer in any preceding calendar year to pay Debt Service Payments on the Series 
2008D Bonds or for the payment of any Issuer Expenses in connection with the Series 2008D Bonds from 
Appropriated Moneys; 
 
Fourth, annually on each April 15, to the Manager, an amount sufficient to reimburse the Manager for any 
advances made by the Manager in any preceding calendar year to pay the Pledged User Fees; 
 
Fifth, annually, to the Capital Reserve Fund, all amounts in excess of the Pledged User Fees. 
 
Capital Reserve Fund.  In addition to User Fees in excess of the Pledged User Fees described in paragraph 

Fifth of above, the funds delineated in the Management Agreement shall also be deposited by the Trustee in the 
Capital Reserve Fund.  Moneys on deposit in the Capital Reserve Fund shall be expended by the Trustee to pay the 
costs of any Arena Capital Repairs and Improvements (as defined in the Management Agreement) in accordance 
with the draw procedures set forth in the Management Agreement.  Any funds available in the Capital Reserve Fund 
at the end of the Term (as defined in the Management Agreement) or the termination of the Management Agreement 
shall be disbursed in accordance with the provisions of the Management Agreement. 
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Pledged License Fee Fund. 

(a) The Issuer shall as soon as practicable (but not more than ten (10) days) after receipt thereof, 
transfer all Pledged License Fees received by it to the Trustee for deposit in the General Account of the Pledged 
License Fee Fund. 

(b) Moneys in the General Account of the Pledged License Fee Fund shall be applied by the Trustee 
on the third Business Day preceding each Interest Payment Date (as except as otherwise provided below) for the 
purposes and in the amounts as follows: 
 

First, to the Series 2008C Bond Account and the Series 2008D Bond Account of the Bond Fund, an amount 
sufficient to pay the principal of and interest becoming due and payable, whether by stated maturity or 
mandatory sinking fund redemption, on the Series 2008 Bonds on the next succeeding Interest Payment 
Date if and to the extent that the funds then on deposit in the Series 2008C Bond Account  and Series 
2008D Bond Account are insufficient to pay the principal of and premium, if any, and interest on the Series 
2008 Bonds on the next succeeding Interest Payment Date; 
 
Second, to pay the Issuer Expenses with respect to the Series 2008 Bonds; 

 
Third,  to the Issuer, an amount sufficient to reimburse the Issuer for any advances made by the Issuer to 
pay Debt Service Payments on the Bonds or for the payment of any Issuer Expenses Issuer Expenses in 
connection with the Bonds from Appropriated Moneys; 
 
Fourth, to the Surplus Account of the Pledged License Fee Fund, all remaining amounts. 
 

(b) Moneys in the Surplus Account of the Pledged License Fee Fund shall be transferred or 
disbursed by the Trustee, upon written direction of the Issuer, for any proper purpose as provided in the ballot 
language of the Issuer’s Committee Substitute for Ordinance No. 040554.  The Trustee shall disburse moneys in 
the Surplus Account of the Pledged License Fee Fund to pay Costs of the Project upon receipt of written 
disbursement requests of the Issuer, in substantially the form of Exhibit F attached to the Indenture.  The Trustee 
shall be entitled to rely conclusively on the written directions of the Issuer furnished to the Trustee under this 
Section.  The Trustee shall not be required to make any inquiry or investigation in connection with any written 
directions from the Issuer with regard to disbursement of moneys on deposit in the Surplus Account of the 
Pledged License Fee Fund.  Written direction from an Issuer Representative shall constitute, unto the Trustee, an 
irrevocable determination that payment of the specified amounts from the Surplus Account of the Pledged License 
Fee Fund are for a proper purpose as provided in the ballot language of the Issuer’s Committee Substitute for 
Ordinance No. 040554.  

Debt Service Reserve Fund. The Trustee will deposit cash or a surety bond policy in an amount sufficient 
to satisfy the Debt Service Reserve Fund Requirement, if any, in the Debt Service Reserve Fund. The Debt Service 
Reserve Fund Requirement for the Series 2008 Bonds is $0. Any funds on deposit in the Debt Service Reserve Fund 
shall be used and applied by the Trustee solely to prevent a default in the event moneys on deposit in the applicable 
Bond Account for a series of Bonds  shall be insufficient  to pay the principal of and interest on the respective Series 
of Bonds as the same become due and for the redemption and payment of Bonds as more fully described in any 
Supplemental Indenture.  
 

Collateral Fund. 

The Trustee shall deposit into the applicable Collateral Account of the Collateral Fund, as and when 
received, any moneys and securities, which shall be Permitted Investments, which are deposited with the Trustee 
representing the obligation of the Qualified Swap Provider to post collateral with a third party pursuant to the 
provisions of any Qualified Swap Agreement.  
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Investment of Moneys.  

(a) Any moneys held by the Trustee as a part of the Project Fund, or any fund or account other than 
the Capital Reserve Fund or the Series 2008C Bond Account or Series 2008D Bond Account of the Bond Fund shall 
be invested or reinvested by the Trustee, to the extent permitted by law as directed in writing by the Issuer 
Representative, in any Permitted Investments.  Any moneys held as a part of the Series 2008C Bond Account or 
Series 2008D Bond Account of the Bond Fund shall be invested or reinvested by the Trustee as directed by the 
Issuer Representative, to the extent permitted by law, in (i) United States Obligations with such maturities as shall 
be required in order to assure full and timely payment of amounts required to be paid from the Series 2008C Bond 
Account and Series 2008D Bond Account of the Bond Fund, respectively, which maturities shall, in any event, 
extend no more than 30 days from the date of acquisition thereof, or (ii) Permitted Investments of the type described 
in clause (k) of the definition thereof.   Moneys in the Capital Reserve Fund shall be invested in Permitted 
Investments upon the written direction of the Issuer Representative and any investment earnings shall be deposited 
in such Capital Reserve Fund and shall not be commingled with other funds held under this Supplemental Indenture. 
Notwithstanding the foregoing, in the absence of written direction as to investment, the Trustee may invest moneys 
in any fund or account in Permitted Investments of the type described in clause (k) of the definition thereof.  After 
the Trustee has notice, pursuant to the Indenture, of the existence of an Event of Default, the Trustee shall direct the 
investment of moneys. 

(b) The Trustee may make any and all such investments through its own bond or investment 
department or the bond or investment department of any bank or trust company under common control with the 
Trustee.  Except as otherwise provided in the Indenture, all such investments shall at all times be a part of the fund 
or account from which the moneys used to acquire such investments shall have come and all income and profits on 
such investments shall be credited to, and losses thereon shall be charged against, such fund.  All investments under 
the Indenture shall be registered in the name of the Trustee, as Trustee under the Indenture.  All investments under 
the Indenture shall be held by or under the control of the Trustee.  The Trustee shall sell and reduce to cash a 
sufficient amount of investments of funds in the Series 2008C Bond Account or Series 2008D Bond Account of the 
Bond Fund, as applicable, whenever the cash balance in such Account of the Bond Fund is insufficient, together 
with any other funds available therefor, to pay the principal of, premium, if any, and interest on the respective series 
of Bonds when due.  The Trustee shall not be liable or responsible for any reduction in value or loss with respect to 
any investment made in accordance with the instructions received from the Issuer Representative. 
 

(c) The Issuer covenants and certifies to and for the benefit of the Holders of the Series 2008C Bonds 
from time to time Outstanding that so long as any of the Series 2008C Bonds remain Outstanding, the Issuer shall 
not direct that moneys on deposit in any fund or account in connection with the Series 2008C Bonds (whether or not 
such moneys were derived from the proceeds of the sale of the Series 2008C Bonds or from any other sources), be 
used in a manner which will cause the Series 2008C Bonds to be classified as “arbitrage bonds” within the meaning 
of Section 148 of the Code.  The Issuer further agrees to cooperate with any reasonable request of the Issuer relating 
to maintaining the exclusion of interest on the Series 2008C Bonds from gross income; provided, however, that the 
Issuer shall have no responsibility for directing the investment of any moneys, determining the amount of moneys 
subject to any applicable yield restriction under Section 148 of the Code, or calculating or paying any rebate 
pursuant to Section 148(f) of the Code. 

 
Pledge of Revenues 
 
(a)  Issuer Pledge of License Fees.  The Issuer pledges to the Trustee, for the benefit of the 

Owners of the Series 2008 Bonds, as security for the payment of the principal of and redemption premium, if any, 
and the interest on the Series 2008 Bonds, all of its right, title, and interest to and under, and grants to the Trustee a 
lien upon and security interest in, the Pledged License Fees and all proceeds of the foregoing.  The parties to the 
Indenture acknowledge and agree that the foregoing property pledged to the Trustee by the City shall constitute a 
part of the Trust Estate for all purposes under the Indenture. 

 
(b) Issuer Pledge of User Fees.  The City pledges to the Trustee, for the benefit of the Owners of the 

Series 2008D Bonds, as security for the payment of the principal of and redemption premium, if any, and interest on 
the Series 2008D Bonds, all of its right, title, and interest in, to and under, and grants to the Trustee a lien upon and 
security interest in, the Pledged User Fees and all proceeds of the foregoing.  The parties to the Indenture 
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acknowledge and agree that the foregoing property pledged to the Trustee by the Issuer shall constitute a part of the 
Trust Estate for the Series 2008D Bonds under the Indenture. 

 
Exercise of Remedies.  The City shall take all lawful action within its control to cause all Persons to pay 

all License Fees which are due to the City.  

 The City shall take all lawful action within its control to cause the Manager to pay all User Fees which are 
due to the City under the Development Agreement or the Management Agreement. 

Inspection of Books.  The Issuer covenants and agrees that all books and documents in its possession 
relating to the Pledged License Fees, the User Fees, the Bonds and the Indenture, and the transactions relating 
thereto shall at all reasonable times be open to inspection by such accountants or other agencies as the Trustee may 
from time to time designate.  The Trustee covenants and agrees that all books and documents in its possession 
relating to the Bonds and the Indenture, and the transactions relating thereto, including financial statements of the 
Issuer, shall be open to inspection by the Issuer during business hours upon reasonable notice. 

Tax Covenants.  The Issuer shall at all times do and perform all acts and things permitted by law and the 
Indenture which are necessary or desirable in order to assure that interest paid on the Tax-Exempt Bonds (or any of 
them) will be excluded from gross income for federal income tax purposes and shall take no action that would result 
in such interest not being so excluded.  Without limiting the generality of the foregoing, the Issuer agrees to comply 
with the provisions of the Tax Certificate.   

Annual Appropriations.  The Issuer intends, on or before the last day of each Fiscal Year, to budget and 
appropriate, specifically with respect to the Indenture, moneys sufficient to pay all the principal of and interest on 
the Bonds coming due in the next succeeding Fiscal Year.  The Issuer shall deliver written notice to the Trustee no 
later than 15 days after the commencement of its Fiscal Year stating whether or not the City Council has 
appropriated funds sufficient for the purpose of paying the principal of and interest on the Bonds to become due 
during such Fiscal Year.  If the City Council shall have made the appropriation necessary to pay the principal of and 
interest on the Bonds to become due during such Fiscal Year, the failure of the Issuer to deliver the foregoing notice 
on or before the fifteenth day after the commencement of its Fiscal Year shall not constitute an Event of 
Nonappropriation and, on failure to receive such notice 15 days after the commencement of the Issuer’s Fiscal Year, 
the Trustee shall make independent inquiry of the fact of whether or not such appropriation has been made.  If the 
City Council shall not have made the appropriation necessary to pay the principal of and interest on the Bonds to 
become due during such succeeding Fiscal Year, the failure of the Issuer to deliver the foregoing notice on or before 
the fifteenth day after the commencement of its Fiscal Year shall constitute an Event of Nonappropriation. 

Notwithstanding the foregoing, the Pledged License Fees are not subject to annual appropriation and are 
pledged to secure the Series 2008C Debt Service Payments and the Series 2008D Debt Service Payments, and the 
Pledged User Fees are not subject to annual appropriation and are pledged to secure the Series 2008D Debt Service 
Payments, as such terms are defined in the Indenture. 

Annual Budget Request.  The City Manager or other officer of the Issuer at any time charged with the 
responsibility of formulating budget proposals shall include in the budget proposals submitted to the City Council, 
in each Fiscal Year in which the Bonds are Outstanding, an appropriation for all payments of principal of and 
interest on the Bonds required for the ensuing Fiscal Year; it being the intention of the Issuer that the decision to 
appropriate or not to appropriate under the Indenture shall be made solely by the City Council and not by any other 
official of the Issuer.  The Issuer intends, subject to the provisions above respecting the failure of the Issuer to 
budget or appropriate funds to make payments on the Bonds, to pay the debt service on the Bonds under the 
Indenture.  The Issuer reasonably believes that legally available funds in an amount sufficient to make all payments 
of principal of and interest on the Bonds due during each Fiscal Year can be obtained.  The Issuer further intends to 
do all things lawfully within its power to obtain and maintain funds from which payments of principal of and interest 
on the Bonds may be made, including making provision for such debt service payments to the extent necessary in 
each proposed annual budget submitted for approval in accordance with applicable procedures of the Issuer and to 
exhaust all available reviews and appeals in the event such portion of the budget is not approved.  The Issuer’s 
Director of Finance is directed to do all things lawfully within such Director’s power to obtain and maintain funds 
from which the principal of and interest on the Bonds may be paid, including making provision for such debt service 
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payments to the extent necessary in each proposed annual budget submitted for approval or by supplemental 
appropriation in accordance with applicable procedures of the Issuer and to exhaust all available reviews and 
appeals in the event such portion of the budget or supplemental appropriation is not approved.  Notwithstanding the 
foregoing, the decision to budget and appropriate funds is to be made in accordance with the Issuer’s normal 
procedures for such decisions. 

Events of Default.  The term “event of default,” wherever used in the Indenture, means any one of the 
following events (whatever the reason for such event and whether it shall be voluntary or involuntary or be effected 
by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or regulation of any 
administrative or governmental body): 

(a) default in the payment of any interest on any Bond when such interest becomes due and 
payable; 

(b) default in the payment of the principal of (or premium, if any, on) any Bond when the same 
becomes due and payable (whether at maturity, upon proceedings for redemption, by acceleration or otherwise); 
or 

(c) default in the performance, or breach, of any covenant or agreement of the Issuer in the 
Indenture (other than a covenant or agreement a default in the performance or breach of which is specifically dealt 
with elsewhere in this Section), and continuance of such default or breach for a period of 60 days after there has 
been given to the Issuer by the Trustee or to the Issuer and the Trustee by the owners of at least 10% in principal 
amount of the Bonds Outstanding, a written notice specifying such default or breach and requiring it to be 
remedied; provided, that if such default cannot be fully remedied within such 60-day period, but can reasonably 
be expected to be fully remedied, such default shall not constitute an event of default if the Issuer shall 
immediately upon receipt of such notice commence the curing of such default and shall thereafter prosecute and 
complete the same with due diligence and dispatch. 

Acceleration of Maturity; Rescission and Annulment.  If an event of default occurs and is continuing, 
the Trustee may,  and shall at the direction of the owners of not less than 25% in principal amount of the Bonds 
Outstanding, by written notice to the Issuer, declare the principal of all Bonds Outstanding and the interest accrued 
thereon to be immediately due and payable, whereupon that portion of the principal of the Bonds thereby coming 
due and the interest thereon accrued to the date of payment shall, without further action, become and be immediately 
due and payable, anything in the Indenture or the Bonds to the contrary notwithstanding. 

At any time after such a declaration of acceleration has been made, but before any judgment or decree for 
payment of money due on any Bonds has been obtained by the Trustee as provided in this Article, the Trustee or the 
owners of a majority in principal amount of the Bonds Outstanding may, by written notice to the Issuer and the 
Trustee, rescind and annul such declaration and its consequences if 

(a) the Issuer has deposited with the Trustee a sum sufficient to pay 

(i) all overdue installments of interest on all Bonds; 

(ii) the principal of (and premium, if any, on) any Bonds which have become due 
otherwise than by such declaration of acceleration and interest thereon at the rate prescribed 
therefor in the Bonds; 

(iii) interest upon overdue installments of interest at the rate prescribed therefor in 
the Bonds; and 

(iv) all sums paid or advanced by the Trustee under the Indenture and the reasonable 
compensation, expenses, disbursements and advances of the Trustee, its agents and counsel; and 
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(b) all events of default, other than the non-payment of the principal of Bonds which have become 
due solely by such declaration of acceleration, have been cured or have been waived as provided in the Indenture. 

No such rescission and annulment shall affect any subsequent default or impair any right consequent 
thereon. 

Exercise of Remedies by the Trustee.  Upon the occurrence and continuance of any event of default under 
the Indenture, unless the same is waived as provided in the Indenture, the Trustee shall have the following rights and 
remedies, in addition to any other rights and remedies provided under the Indenture or by law: 

(a) Right To Bring Suit, Etc.  The Trustee may pursue any available remedy at law or in equity by 
suit, action, mandamus or other proceeding to enforce the payment of the principal of, premium, if any, and 
interest on the Bonds Outstanding, including interest on overdue principal (and premium, if any) and on overdue 
installments of interest, and any other sums due under the Indenture, to realize on or to foreclose any of its 
interests or liens under the Indenture or any other Transaction Document, to enforce and compel the performance 
of the duties and obligations of the Issuer as set forth in the Indenture and to enforce or preserve any other rights 
or interests of the Trustee under the Indenture with respect to any of the Trust Estate or otherwise existing at law 
or in equity. 

(b) Exercise of Remedies at Direction of Bondowners.  If requested in writing to do so by the 
owners of not less than 25% in principal amount of Bonds Outstanding and if indemnified as provided in the 
Indenture, the Trustee shall be obligated to exercise such one or more of the rights and remedies conferred by this 
Article as the Trustee shall deem most expedient in the interests of the bondowners. 

(c) Appointment of Receiver.  Upon the filing of a suit or other commencement of judicial 
proceedings to enforce the rights of the Trustee and of the bondowners under the Indenture, the Trustee shall be 
entitled, as a matter of right, to the appointment of a receiver or receivers of the Trust Estate, pending such 
proceedings, with such powers as the court making such appointment shall confer. 

(d) Suits To Protect the Trust Estate.  The Trustee shall have power to institute and to maintain 
such proceedings as it may deem expedient to prevent any impairment of the Trust Estate by any acts which may 
be unlawful or in violation of the Indenture and to protect its interests and the interests of the bondowners in the 
Trust Estate, including power to institute and maintain proceedings to restrain the enforcement of or compliance 
with any governmental enactment, rule or order that may be unconstitutional or otherwise invalid, if the 
enforcement of or compliance with such enactment, rule or order would impair the security under the Indenture or 
be prejudicial to the interests of the bondowners or the Trustee, or to intervene (subject to the approval of a court 
of competent jurisdiction) on behalf of the bondowners in any judicial proceeding to which the Issuer is a party 
and which in the judgment of the Trustee has a substantial bearing on the interests of the bondowners. 

(e) Enforcement Without Possession of Bonds.  All rights of action under the Indenture or any of 
the Bonds may be enforced and prosecuted by the Trustee without the possession of any of the Bonds or the 
production thereof in any suit or other proceeding relating thereto, and any such suit or proceeding instituted by 
the Trustee shall be brought in its own name as trustee of an express trust.  Any recovery of judgment shall, after 
provision for the payment of the reasonable compensation, expenses, disbursements and advances of the Trustee, 
its agents and counsel, and subject to the provisions of the Indenture, be for the equal and ratable benefit of the 
owners of the Bonds in respect of which such judgment has been recovered. 

(f) Restoration of Positions.  If the Trustee or any bondowner has instituted any proceeding to 
enforce any right or remedy under the Indenture by suit, foreclosure, the appointment of a receiver, or otherwise, 
and such proceeding has been discontinued or abandoned for any reason, or has been determined adversely to the 
Trustee or to such bondowner, then and in every case the Issuer and the bondowners shall, subject to any 
determination in such proceeding, be restored to their former positions and rights under the Indenture, and 
thereafter all rights and remedies of the Trustee and the bondowners shall continue as though no such proceeding 
had been instituted. 
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Limitation on Suits by Bondowners.  No owner of any Bond shall have any right to institute any 
proceeding, judicial or otherwise, under or with respect to the Indenture, or for the appointment of a receiver or 
trustee or for any other remedy under the Indenture, unless 

 (a) such owner has previously given written notice to the Trustee of a continuing event of 
default; 

 (b) the owners of not less than 25% in principal amount of the Bonds Outstanding shall have 
made written request to the Trustee to institute proceedings in respect of such event of default in its own 
name as Trustee under the Indenture; 

 (c) such owner or owners have offered to the Trustee indemnity as provided in the Indenture 
against the costs, expenses and liabilities to be incurred in compliance with such request; 

 (d) the Trustee for 60 days after its receipt of such notice, request and offer of indemnity has 
failed to institute any such proceeding; and 

 (e) no direction inconsistent with such written request has been given to the Trustee during 
such 60-day period by the owners of a majority in principal amount of the Outstanding Bonds; 

it being understood and intended that no one or more owners of Bonds shall have any right in any manner whatever 
by virtue of, or by availing of, any provision of the Indenture to affect, disturb or prejudice the lien of the Indenture 
or the rights of any other owners of Bonds, or to obtain or to seek to obtain priority or preference over any other 
owners or to enforce any right under the Indenture, except in the manner provided in the Indenture and for the equal 
and ratable benefit of all Outstanding Bonds. 

Notwithstanding the foregoing or any other provision in the Indenture, however, the owner of any Bond 
shall have the right which is absolute and unconditional to receive payment of the principal of (and premium, if any) 
and interest on such Bond on the respective stated maturities expressed in such Bond (or, in the case of redemption, 
on the redemption date) and nothing contained in the Indenture shall affect or impair the right of any owner to 
institute suit for the enforcement of any such payment. 

Control of Proceedings by Bondowners.  The owners of a majority in principal amount of the Bonds 
Outstanding shall have the right, during the continuance of an event of default, provided indemnity has been 
provided to the Trustee in accordance with the Indenture: 

 (a) to require the Trustee to proceed to enforce the Indenture, either by judicial proceedings 
for the enforcement of the payment of the Bonds and the foreclosure of the Indenture, or otherwise; and 

 (b) to direct the time, method and place of conducting any proceeding for any remedy 
available to the Trustee, or exercising any trust or power conferred upon the Trustee under the Indenture; 
provided that 

(i) such direction shall not be in conflict with any rule of law or the Indenture; 

(ii) the Trustee may take any other action deemed proper by the Trustee which is not 
inconsistent with such direction; and 

(iii) the Trustee shall not determine that the action so directed would be unjustly 
prejudicial to the owners not taking part in such direction. 

 Application of Moneys Collected.  Any moneys collected by the Trustee pursuant to this Article (after the 
deductions for payment of costs and expenses of proceedings resulting in the collection of such moneys) together 
with any other sums then held by the Trustee as part of the Trust Estate, shall be deposited in the Series 2008C Bond 
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Account or the Series 2008D Bond Account of the Bond Fund, as applicable, and the moneys in such Account of the 
Bond Fund shall be applied in connection with each respective series of Bonds as follows: 

(a) Unless the principal of all of such series of Bonds shall have become or shall have been 
declared due and payable, all such moneys shall be applied: 

FIRST - To the payment to the persons entitled thereto of all installments of interest then due on 
such series of Bonds, in the order of the maturity of the installments of such interest (with interest on 
overdue installments of such interest, to the extent permitted by law, at the rate of interest borne by such 
series of Bonds) and, if the amount available shall not be sufficient to pay in full any particular installment, 
then to the payment ratably, according to the amounts due on such installment, to the persons entitled 
thereto, without any discrimination or privilege; and 

SECOND - To the payment to the persons entitled thereto of the unpaid principal of and premium, 
if any, on any of such series of Bonds which shall have become due (other than such Bonds matured or 
called for redemption for the payment of which moneys are held pursuant to the provisions of the 
Indenture), (with interest on overdue installments of principal and premium, if any, to the extent permitted 
by law, at the rate of interest borne by such series of Bonds) and, if the amount available shall not be 
sufficient to pay in full all of such series of Bonds due on any particular date, then to the payment ratably 
according to the amount of principal due on such date, to the persons entitled thereto without any 
discrimination or privilege; and 

THIRD - To the payment to the persons entitled thereto as the same shall become due of the 
principal of and premium, if any, and interest on such series of Bonds which may thereafter become due 
and, if the amount available shall not be sufficient to pay in full such series of Bonds due on any particular 
date, together with interest and premium, if any, then due and owing thereon, payment shall be made 
ratably according to the amount of interest, principal and premium, if any, due on such date to the persons 
entitled thereto without any discrimination or privilege; and 

(b) If the principal of all of such series of Bonds shall have become due or shall have been 
declared due and payable, all such moneys shall be applied to the payment of the principal and interest then 
due and unpaid upon such series of Bonds, without preference or priority of principal over interest or of 
interest over principal, or of any installment of interest over any other installment of interest, or of any such 
Bonds over any other such Bonds, ratably, according to the amounts due, respectively, for principal and 
interest, to the persons entitled thereto without any discrimination or privilege, with interest on overdue 
installments of interest or principal, to the extent permitted by law, at the rate of interest borne by such 
series of Bonds. 

(c) If the principal of all of such series of Bonds shall have been declared due and payable 
and if such declaration shall thereafter have been rescinded and annulled under the provisions of this 
Article, then, subject to the provisions of paragraph (b) above, in the event that the principal of all of such 
series of Bonds shall later become due or be declared due and payable, the moneys shall be applied in 
accordance with the provisions of paragraph (a) above. 

Rights and Remedies Cumulative.  No right or remedy conferred upon or reserved to the Trustee or to the 
bondowners is intended to be exclusive of any other right or remedy, and every right and remedy shall, to the extent 
permitted by law, be cumulative and in addition to every other right and remedy given under the Indenture or now or 
hereafter existing at law or in equity or otherwise.  The assertion or employment of any right or remedy under the 
Indenture, or otherwise, shall not prevent the concurrent assertion or employment of any other appropriate right or 
remedy. 

Delay or Omission Not Waiver.  No delay or omission of the Trustee or of any owner of any Bond to 
exercise any right or remedy accruing upon an event of default shall impair any such right or remedy or constitute a 
waiver of any such event of default or an acquiescence therein.  Every right and remedy given by this Article or by 
law to the Trustee or to the bondowners may be exercised from time to time, and as often as may be deemed 
expedient, by the Trustee or by the bondowners, as the case may be. 
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Waiver of Past Defaults.  Before any judgment or decree for payment of money due has been obtained by 
the Trustee as provided in this Article, the owners of a majority in principal amount of the Bonds Outstanding may, 
by written notice delivered to the Trustee and the Issuer, on behalf of the owners of all the Bonds waive any past 
default under the Indenture and its consequences, except a default 

 (a) in the payment of the principal of (or premium, if any) or interest on any Bond; or 

 (b) in respect of a covenant or provision which under the Indenture cannot be modified or 
amended without the consent of the owner of each Outstanding Bond affected. 

Upon any such waiver, such default shall cease to exist, and any event of default arising therefrom shall be 
deemed to have been cured, for every purpose of the Indenture; but no such waiver shall extend to or affect any 
subsequent or other default or impair any right or remedy consequent thereon. 

Supplemental Indentures Without Consent of Bondowners.  Without the consent of the owners of any 
Bonds, and except as provided in the Indenture as to the issuance of certain Additional Bonds, the Issuer and the 
Trustee may from time to time enter into one or more Supplemental Indentures for any of the following purposes: 

(a) to more precisely identify the Project financed out of the proceeds of the Bonds, or to substitute or 
add additional property thereto, or 

(b) to correct or amplify the description of any property at any time subject to the lien of the 
Indenture, or better to assure, convey and confirm unto the Trustee any property subject or required to be 
subjected to the lien of the Indenture, or to subject to the lien of the Indenture additional property; 

(c) to add to the conditions, limitations and restrictions on the authorized amount, terms or purposes 
of issue, authentication and delivery of Bonds or of any series of Bonds,  additional conditions, limitations and 
restrictions thereafter to be observed; 

(d) to authorize the issuance of any series of Additional Bonds and, make such other provisions as 
provided in the Indenture; 

(e) to evidence the appointment of a separate trustee or the succession of a new trustee under the 
Indenture; 

(f) to add to the covenants of the Issuer or to the rights, powers and remedies of the Trustee for the 
benefit of the owners of all Bonds or to surrender any right or power conferred upon the Issuer; 

(g) to cure any ambiguity, to correct or supplement any provision in the Indenture which may be 
inconsistent with any other provision in the Indenture or to make any other change, with respect to matters or 
questions arising under the Indenture, which shall not be inconsistent with the provisions of the Indenture, 
provided such action shall not materially adversely affect the interests of the owners of the Bonds (in making such 
determination the Trustee may rely conclusively upon an Opinion of Counsel);  

(h) to modify, eliminate or add to the provisions of the Indenture to such extent as shall be 
necessary to effect the qualification of the Indenture under the Trust Indenture Act of 1939, as amended, or under 
any similar federal statute hereafter enacted, or to permit the qualification of the Bonds for sale under the 
securities laws of the United States or any state of the United States;  

(i)  to make any amendments to the Indenture required or desirable in connection with entering into 
an interest rate swap agreement with respect to all or a portion of the Bonds which changes do not materially 
adversely affect the interests of existing Bondholders; or  

(j) to make any amendments to the Indenture to accommodate the issuance of any Additional 
Bonds in a variable rate mode or auction rate mode.  
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Supplemental Indentures With Consent of Bondowners.  With the consent of the owners of not less than 
a majority in principal amount of the Bonds then Outstanding affected by such Supplemental Indenture, the Issuer 
and the Trustee may enter into one or more Supplemental Indentures for the purpose of adding any provisions to or 
changing in any manner or eliminating any of the provisions of the Indenture or of modifying in any manner the 
rights of the owners of the Bonds under the Indenture; provided, however, that no such Supplemental Indenture 
shall, without the consent of the owner of each Outstanding Bond affected thereby, 

(a) change the stated maturity of the principal of, or any installment of interest on, any Bond, or 
reduce the principal amount thereof or the interest thereon or any premium payable upon the redemption thereof, 
or change any place of payment where, or the coin or currency in which, any Bond, or the interest thereon is 
payable, or impair the right to institute suit for the enforcement of any such payment on or after the stated 
maturity thereof (or, in the case of redemption, on or after the redemption date); 

(b) reduce the percentage in principal amount of the Outstanding Bonds, the consent of whose 
owners is required for any such Supplemental Indenture, or the consent of whose owners is required for any 
waiver provided for in the Indenture of compliance with certain provisions of the Indenture or certain defaults 
under the Indenture and their consequences; 

(c) modify the obligation of the Issuer to make payment on or provide funds for the payment of any 
Bond; 

(d) modify or alter the provisions of the proviso to the definition of the term “Outstanding”; 

(e) modify any of the provisions of this Section or the Section concerning waiver of past defaults, 
except to increase any percentage provided thereby or to provide that certain other provisions of the Indenture 
cannot be modified or waived without the consent of the owner of each Bond affected thereby; or 

(f) permit the creation of any lien ranking prior to or on a parity with the lien of the Indenture with 
respect to any of the Trust Estate or terminate the lien of the Indenture on any property at any time subject to the 
Indenture or deprive the owner of any Bond of the security afforded by the lien of the Indenture. 

The Trustee may in its discretion determine whether or not any Bonds would be affected by any 
Supplemental Indenture and any such determination shall be conclusive upon the owners of all Bonds, whether 
theretofore or thereafter authenticated and delivered under the Indenture.  The Trustee shall not be liable for any 
such determination made in good faith. 

Effect of Supplemental Indentures.  Upon the execution of any Supplemental Indenture under this 
Article, the Indenture shall be modified in accordance therewith and such Supplemental Indenture shall form a part 
of the Indenture for all purposes; and every owner of Bonds theretofore or thereafter authenticated and delivered 
under the Indenture shall be bound thereby. 

Payment, Discharge and Defeasance of Bonds.  Bonds will be deemed to be paid and discharged and no 
longer Outstanding under the Indenture and will cease to be entitled to any lien, benefit or security of the Indenture 
if the Issuer shall pay or provide for the payment of such Bonds in any one or more of the following ways: 

 (a) by paying or causing to be paid the principal of (including redemption premium, if any) 
and interest on such Bonds, as and when the same become due and payable; 

 (b) by delivering such Bonds to the Trustee for cancellation; or 

 (c) by depositing in trust with the Trustee or other Paying Agent moneys and Defeasance 
Obligations in an amount, together with the income or increment to accrue thereon, without consideration 
of any reinvestment thereof, sufficient to pay or redeem (when redeemable) and discharge the 
indebtedness on such Bonds at or before their respective maturity or redemption dates (including the 
payment of the principal of, premium, if any, and interest payable on such Bonds to the maturity or 
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redemption date thereof); provided that, if any such Bonds are to be redeemed prior to the maturity 
thereof, notice of such redemption is given in accordance with the requirements of the Indenture or 
provision satisfactory to the Trustee is made for the giving of such notice. 

The Bonds may be defeased in advance of their maturity or redemption dates only with cash or Defeasance 
Obligations pursuant to subsection (c) above, subject to receipt by the Trustee of (i) for any advance refunding, a 
verification report in form and substance satisfactory to the Trustee prepared by independent certified public 
accountants, or other verification agent, satisfactory to the Trustee, and (ii) an Opinion of Co-Bond Counsel 
addressed and delivered to the Trustee, the Issuer in form and substance satisfactory to the Trustee to the effect that 
the payment of the principal of and redemption premium, if any, and interest on all of the Bonds then Outstanding 
and any and all other amounts required to be paid under the provisions of the Indenture has been provided for in the 
manner set forth in the Indenture and to the effect that so providing for the payment of any Bonds will not cause the 
interest on the Bonds to be included in gross income for federal income tax purposes, notwithstanding the 
satisfaction and discharge of the Indenture.   

In addition, for any advance refunding of the Bonds, the Issuer shall furnish  an escrow agreement and an 
opinion of counsel regarding the validity and enforceability of the escrow agreement.  The escrow agreement shall 
provide that: (a) any substitution of securities shall require a verification by an independent certified public 
accountant; (b) the Issuer will not exercise any optional redemption of Bonds secured by the escrow agreement or 
any other redemption other than mandatory sinking fund redemptions unless (i) the right to make any such 
redemption has been expressly reserved in the escrow agreement and such reservation has been disclosed in detail in 
the official statement for the refunding bonds, and (ii) a verification of an independent certified public accountant as 
to the sufficiency of escrow receipts without reinvestment to meet the escrow requirements remaining following 
such redemption. 

The foregoing notwithstanding, the liability of the Issuer in respect of such Bonds shall continue, but the 
owners thereof shall thereafter be entitled to payment only out of the moneys and Defeasance Obligations deposited 
with the Trustee as aforesaid. 

Moneys and Defeasance Obligations so deposited with the Trustee pursuant to this Section shall not be a 
part of the Trust Estate but shall constitute a separate trust fund for the benefit of the Persons entitled thereto.  Such 
moneys and Defeasance Obligations shall be applied by the Trustee to the payment (either directly or through any 
Paying Agent, as the Trustee may determine) to the Persons entitled thereto, of the principal (and premium, if any) 
and interest for whose payment such moneys and Defeasance Obligations have been deposited with the Trustee. 

Satisfaction and Discharge of Indenture.  The Indenture and the lien, rights and interests created by the 
Indenture shall cease, terminate and become null and void (except as to any surviving rights pursuant to the 
Indenture) if the following conditions are met: 

 (a)the principal of, premium, if any, and interest on all Bonds has been paid or is deemed to be 
paid and discharged by meeting the conditions of the Indenture; 

 (b) all other sums payable under the Indenture with respect to the Bonds are paid or 
provision satisfactory to the Trustee is made for such payment; 

 (c) the Trustee receives an Opinion of Co-Bond Counsel (which may be based upon a ruling 
or rulings of the Internal Revenue Service) to the effect that so providing for the payment of any Bonds 
will not cause the interest on the Bonds to be included in gross income for federal income tax purposes, 
notwithstanding the satisfaction and discharge of the Indenture; and 

 (d) the Trustee receives an Opinion of Counsel to the effect that all conditions precedent in 
this Section to the satisfaction and discharge of the Indenture have been complied with. 

Thereupon, the Trustee shall execute and deliver to the Issuer a termination statement and such instruments 
of satisfaction and discharge of the Indenture as may be necessary at the written request of the Issuer, and shall pay, 
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assign, transfer and deliver to the Issuer, or other Persons entitled thereto, all moneys, securities and other property 
then held by it under the Indenture as a part of the Trust Estate, other than moneys or Defeasance Obligations held in 
trust by the Trustee as provided in the Indenture for the payment of the principal of, premium, if any, and interest on 
the Bonds. 

Rights Retained After Discharge.  Notwithstanding the satisfaction and discharge of the Indenture, the 
rights of the Trustee under the Indenture shall survive, and the Trustee shall retain such rights, powers and duties 
under the Indenture as may be necessary and convenient for the payment of amounts due or to become due on the 
Bonds and the registration, transfer and exchange of Bonds as provided in the Indenture.  Nevertheless, any moneys 
held by the Trustee or any Paying Agent for the payment of the principal of, redemption premium, if any, or interest 
on any Bond remaining unclaimed for four years after the principal of all Bonds has become due and payable, 
whether at maturity or upon proceedings for redemption or by declaration as provided in the Indenture, shall then be 
paid to the Issuer without liability for interest thereon, and the owners of any Bonds not theretofore presented for 
payment shall thereafter be entitled to look only to the Issuer for payment thereof and all liability of the Trustee or 
any Paying Agent with respect to such moneys shall thereupon cease. 

Acts of Bondowners.  Any notice, request, demand, authorization, direction, consent, waiver or other 
action provided by the Indenture to be given or taken by bondowners may be embodied in and evidenced by one or 
more substantially concurrent instruments of similar tenor signed by such bondowners in person or by an agent duly 
appointed in writing.  Except as otherwise expressly provided in the Indenture, such action shall become effective 
when such instrument or instruments are delivered to the Trustee, and, where it is expressly required, to the Issuer.  
Proof of execution of any such instrument or of a writing appointing any such agent, or of the ownership of Bonds 
other than the assignment of the ownership of a Bond, shall be sufficient for any purpose of the Indenture and 
conclusive in favor of the Issuer and the Trustee, if made in the following manner: 

(a) The fact and date of the execution by any Person of any such instrument or writing may be 
proved by the certificate of any notary public or other officer authorized by law to take acknowledgments of 
deeds, certifying that the individual signing such instrument or writing acknowledged to him the execution 
thereof, or by the affidavit of a witness of such execution.  Whenever such execution is by an officer of a 
corporation or a member of a partnership on behalf of such corporation or partnership, such certificate or affidavit 
shall also constitute sufficient proof of such person’s authority. 

 
(b) The fact and date of execution of any such instrument or writing and the authority of any Person 

executing the same may also be proved in any other manner which the Trustee deems sufficient; and the Trustee 
may in any instance require further proof with respect to any of the matters referred to in this Section. 

 
(c) The ownership of Bonds and the amount or amounts, numbers and other identification of such 

Bonds, and the date of holding the same, shall be proved by the bond register maintained by the Trustee. 

In determining whether the owners of the requisite principal amount of Bonds Outstanding have given any 
request, demand, authorization, direction, notice, consent or waiver under the Indenture, Bonds registered on the 
bond register in the name of the Issuer shall be disregarded and deemed not to be Outstanding, except that, in 
determining whether the Trustee shall be protected in relying upon any such request, demand, authorization, 
direction, notice, consent or waiver, only Bonds which the Issuer has identified in writing to the Trustee as being 
owned by the Issuer or an affiliate thereof shall be so disregarded. 

Any notice, request, demand, authorization, direction, consent, waiver or other action by the owner of any 
Bond shall bind every future owner of the same Bond and the owner of every Bond issued upon the transfer thereof 
or in exchange therefor or in lieu thereof, in respect of anything done or suffered to be done by the Trustee or the 
Issuer in reliance thereon, whether or not notation of such action is made upon such Bond. 

Compliance Certificates and Opinions.  Upon any application or request by the Issuer to the Trustee to 
take any action under any provision of the Indenture, the Issuer shall furnish to the Trustee an Officers’ Certificate 
stating that all conditions precedent, if any, provided for in the Indenture relating to the proposed action have been 
complied with and an Opinion of Counsel stating that in the opinion of counsel rendering such opinion all such 
conditions precedent, if any, have been complied with, except that in the case of any such application or request as 
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to which the furnishing of such documents is specifically required by any provision of the Indenture relating to such 
particular application or request, no additional certificate or opinion need be furnished. 

Every certificate or opinion with respect to compliance with a condition or covenant provided for in the 
Indenture shall include: 

(d) a statement that each individual signing such certificate or opinion has read such condition or 
covenant and the definitions relating thereto; 

(e) a brief statement as to the nature and scope of the examination or investigation upon which the 
statements or opinions contained in such certificate or opinion are based; 

(f) a statement that, in the opinion of each such individual, he has made such examination or 
investigation as is necessary to enable him to express an informed opinion as to whether or not such condition or 
covenant has been complied with; and 

(g) a statement as to whether, in the opinion of each such individual, such condition or covenant has 
been complied with. 

No Pecuniary Liability.  All covenants, obligations and agreements of the Issuer in the Indenture shall be 
effective to the extent authorized and permitted by law.  No such covenant, obligation or agreement in the Indenture 
shall be deemed to be a covenant, obligation or agreement of any present or future councilmember, commissioner, 
director, officer, agent or employee of the Issuer other than in their official capacity. 
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Appendix D 
 

Form of Opinion of Co-Bond Counsel 
 

(SERIES 2008C) 
 
 

KUTAK ROCK LLP 
1010 GRAND, SUITE 500 

KANSAS CITY, MISSOURI 64106 
 

HARDWICK LAW FIRM LLC 
1125 GRAND, SUITE 1200 

KANSAS CITY, MISSOURI 64016 
 

July 29, 2008 

City of Kansas City, Missouri 
Kansas City, Missouri 
 
Commerce Bank, N.A., as Trustee 
Kansas City, Missouri 
 

J.P. Morgan Securities Inc., as representative  
   of the Underwriters 
Chicago, Illinois 

 
 
Re:  $204,525,000 City of Kansas City, Missouri Special Obligation Refunding Bonds 

(Downtown Arena Project) Series 2008C 
 

We have acted as Co-Bond Counsel in connection with the issuance by the City of Kansas City, 
Missouri (the “Issuer”), of the above-referenced bonds (the “Series 2008C Bonds”).  The Series 2008C 
Bonds have been authorized and issued under and pursuant to City Charter of the Issuer and a Trust 
Indenture dated as of July 1, 2008, between the Issuer and Commerce Bank, N.A., as trustee (the 
“Indenture”).  Capitalized terms used herein and not otherwise defined herein shall have the meanings set 
forth in the Indenture. 

The proceeds of the Series 2008C Bonds will be used to provide funds to refund the outstanding 
The Industrial Development Authority of the City of Kansas City, Missouri, Variable Rate Demand Tax-
Exempt Revenue Bonds (Kansas City Downtown Arena Project) Series 2005C and The Industrial 
Development Authority of the City of Kansas City, Missouri, Variable Rate Demand Tax-Exempt 
Revenue Bonds (Kansas City Downtown Arena Project) Series 2006E.  

Reference is made to an opinion of even date herewith of the Assistant City Attorney, with 
respect to, among other matters, (a) the power of the City to enter into and perform its obligations under 
the Indenture and the Tax Compliance Agreement, and (b) the due authorization, execution and delivery 
of the Indenture and the Tax Compliance Agreement by the City and the binding effect and enforceability 
thereof against the City. 

In our capacity as Co-Bond Counsel, we have examined such certified proceedings and other 
documents as we deem necessary to render this opinion, including a certified transcript of the proceedings 
relating to the authorization and issuance of the Series 2008C Bonds, which transcript includes, among 
other documents and proceedings, the Indenture, the Tax Compliance Agreement and related proceedings, 
documents and certificates, and also a specimen Bond of the issue so authorized.  As to questions of fact 
material to our opinion we have relied upon representations contained in the Indenture, the Tax 
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Compliance Agreement, the certified proceedings and other certifications of public officials furnished to 
us without undertaking to verify the same by independent investigation. 

We have also examined the Constitution and statutes of the State of Missouri, insofar as the same 
relate to the authorization and issuance of the Series 2008C Bonds and the authorization, execution and 
delivery of the Indenture. 

Based upon the foregoing, we are of the opinion, under existing law, as follows:  

1. The Issuer is a constitutional charter city duly and legally organized and validly existing 
under the laws of the State of Missouri and has lawful power and authority to issue the Series 2008C 
Bonds and to enter into the Indenture and to perform its obligations thereunder. 

2. The Series 2008C Bonds are in proper form and have been duly authorized and issued in 
accordance with the Constitution and statutes of the State of Missouri.  

3. The Series 2008C Bonds are valid and legally binding limited obligations of the Issuer 
according to the terms thereof, payable as to principal, redemption premium, if any, and interest solely 
from, and secured by a valid and enforceable pledge and assignment of the Trust Estate, all in the manner 
provided in the Indenture.  The Series 2008C Bonds do not constitute a debt or liability of the State of 
Missouri or of any political subdivision thereof within the meaning of any State Constitutional provision 
or statutory limitation and shall not constitute a pledge of the full faith and credit of the State or of any 
political subdivision thereof.  

4. The Indenture has been duly authorized, executed and delivered by the Issuer and 
constitutes a valid and legally binding agreement enforceable against the Issuer in accordance with the 
provisions thereof.  

5. The interest on the Series 2008C Bonds is excluded from gross income for federal and 
Missouri income tax purposes and is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals and corporations.  It should be noted, however, that for the purpose 
of computing the alternative minimum tax imposed on corporations (as defined for federal income tax 
purposes), such interest is taken into account in determining adjusted current earnings.  The opinions set 
forth in this paragraph are subject to the condition that the Issuer and the Trustee comply with all 
requirements of the Code that must be satisfied subsequent to the issuance of the Series 2008C Bonds in 
order that interest thereon be, or continue to be, excluded from gross income for federal and Missouri 
income tax purposes.  The Issuer and the Trustee have covenanted to comply with each such requirement.  
Failure to comply with certain of such requirements may cause the inclusion of interest on the 
Series 2008C Bonds in gross income for federal and Missouri income tax purposes retroactive to the date 
of issuance of the Series 2008C Bonds.  The Series 2008C Bonds have not been designated as “qualified 
tax-exempt obligations” for purposes of Section 265(b) of the Code.  We express no opinion regarding 
other federal tax consequences arising with respect to the Series 2008C Bonds. 

We have not been engaged or undertaken to review the accuracy, completeness or sufficiency of 
the Official Statement or other offering material relating to the Series 2008C Bonds (except to the extent, 
if any, stated in the Official Statement) and we express no opinion relating thereto (excepting only the 
matters set forth as our opinion in the Official Statement). 

The rights of the owners of the Series 2008C Bonds and the enforceability of the Series 2008C 
Bonds, the Indenture and the Tax Compliance Agreement may be subject to bankruptcy, insolvency, 
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reorganization, moratorium and other similar laws affecting creditors’ rights heretofore or hereafter 
enacted and their enforcement may be subject to the exercise of judicial discretion in appropriate cases. 

We call to your attention the fact that our legal opinions are an expression of professional 
judgment and are not a guarantee of a result. 

We do not undertake to advise you of matters which may come to our attention subsequent to the 
date hereof which may affect the legal opinions expressed herein. 
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Form of Opinion of Co-Bond Counsel 
 

(Series 2008D) 
 
 

KUTAK ROCK LLP 
1010 GRAND, SUITE 500 

KANSAS CITY, MISSOURI 64106 
 

HARDWICK LAW FIRM LLC 
1125 GRAND, SUITE 1200 

KANSAS CITY, MISSOURI 64016 
 

July 29, 2008 

City of Kansas City, Missouri 
Kansas City, Missouri 
 
Commerce Bank, N.A., as Trustee 
Kansas City, Missouri 
 

J.P. Morgan Securities Inc., as representative  
   of the Underwriters 
Chicago, Illinois 

 
 
 Re: $16,465,000 City of Kansas City, Missouri Taxable Special Obligation Refunding 

Bonds (Downtown Arena Project) Series 2008D 
 

We have acted as Co-Bond Counsel in connection with the issuance by the City of Kansas City, 
Missouri (the “Issuer”), of the above-referenced bonds (the “Series 2008D Bonds”).  The Series 2008D 
Bonds have been authorized and issued under and pursuant to City Charter of the Issuer and a Trust 
Indenture dated as of July 1, 2008, between the Issuer and Commerce Bank, N.A., as trustee (the 
“Indenture”).  Capitalized terms used herein and not otherwise defined herein shall have the meanings set 
forth in the Indenture. 

The proceeds of the Series 2008D Bonds will be used to provide funds to refund the outstanding 
The Industrial Development Authority of the City of Kansas City, Missouri, Variable Rate Demand 
Taxable Revenue Bonds (Kansas City Downtown Arena Project) Series 2005D.  

Reference is made to an opinion of even date herewith of the Assistant City Attorney, with 
respect to, among other matters, (a) the power of the City to enter into and perform its obligations under 
the Indenture, and (b) the due authorization, execution and delivery of the Indenture by the City and the 
binding effect and enforceability thereof against the City. 

In our capacity as Co-Bond Counsel, we have examined such certified proceedings and other 
documents as we deem necessary to render this opinion, including a certified transcript of the proceedings 
relating to the authorization and issuance of the Series 2008D Bonds, which transcript includes, among 
other documents and proceedings, the Indenture and related proceedings, documents and certificates, and 
also a specimen Bond of the issue so authorized.  As to questions of fact material to our opinion we have 
relied upon representations contained in the Indenture, the certified proceedings and other certifications of 
public officials furnished to us without undertaking to verify the same by independent investigation. 

We have also examined the Constitution and statutes of the State of Missouri, insofar as the same 
relate to the authorization and issuance of the Series 2008D Bonds and the authorization, execution and 
delivery of the Indenture. 
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Based upon the foregoing, we are of the opinion, under existing law, as follows:  

1. The Issuer is a constitutional charter city duly and legally organized and validly existing 
under the laws of the State of Missouri and has lawful power and authority to issue the Series 2008D 
Bonds and to enter into the Indenture and to perform its obligations thereunder. 

2. The Series 2008D Bonds are in proper form and have been duly authorized and issued in 
accordance with the Constitution and statutes of the State of Missouri.  

3. The Series 2008D Bonds are valid and legally binding limited obligations of the Issuer 
according to the terms thereof, payable as to principal, redemption premium, if any, and interest solely 
from, and secured by a valid and enforceable pledge and assignment of the Trust Estate, all in the manner 
provided in the Indenture.  The Series 2008D Bonds do not constitute a debt or liability of the State of 
Missouri or of any political subdivision thereof within the meaning of any State Constitutional provision 
or statutory limitation and shall not constitute a pledge of the full faith and credit of the State or of any 
political subdivision thereof.  

4. The Indenture has been duly authorized, executed and delivered by the Issuer and 
constitutes a valid and legally binding agreement enforceable against the Issuer in accordance with the 
provisions thereof.  

5. The interest on the Series 2008D Bonds is not excluded from gross income for federal and 
Missouri income tax purposes. 

PURSUANT TO SECTION 10.35(B)(5)(II) OF CIRCULAR 230, YOU ARE HEREBY 
NOTIFIED THAT:  (A) THIS ADVICE WAS NOT INTENDED OR WRITTEN TO BE USED, 
AND CANNOT BE USED BY ANY TAXPAYER, FOR THE PURPOSE OF AVOIDING 
PENALTIES THAT MAY BE IMPOSED ON SUCH TAXPAYER; (B) THE ADVICE 
CONTAINED HEREIN WAS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING 
OF THE TRANSACTION OR MATTER ADDRESSED BY THIS WRITTEN ADVICE; AND 
(C) THE TAXPAYER SHOULD SEEK ADVICE BASED ON THE TAXPAYER’S PARTICULAR 
CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR. 

We have not been engaged or undertaken to review the accuracy, completeness or sufficiency of 
the Official Statement or other offering material relating to the Series 2008D Bonds (except to the extent, 
if any, stated in the Official Statement) and we express no opinion relating thereto (excepting only the 
matters set forth as our opinion in the Official Statement). 

The rights of the owners of the Series 2008D Bonds and the enforceability of the Series 2008D 
Bonds and the Indenture may be subject to bankruptcy, insolvency, reorganization, moratorium and other 
similar laws affecting creditors’ rights heretofore or hereafter enacted and their enforcement may be 
subject to the exercise of judicial discretion in appropriate cases. 

We call to your attention the fact that our legal opinions are an expression of professional 
judgment and are not a guarantee of a result. 

We do not undertake to advise you of matters which may come to our attention subsequent to the 
date hereof which may affect the legal opinions expressed herein. 
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APPENDIX E 

FORM OF  
CONTINUING DISCLOSURE AGREEMENT 

relating to 

$204,525,000 
City of Kansas City, Missouri 

Special Obligation Refunding Bonds 
(Downtown Arena Project) 

Series 2008C 
and       

                                                                                                                
$16,465,000 

City of Kansas City, Missouri 
Taxable Special Obligation Refunding Bonds 

(Downtown Arena Project) 
Series 2008D 

 

 

THIS CONTINUING DISCLOSURE AGREEMENT (this “Agreement”) is executed and 
delivered by the City of Kansas City, Missouri (the “Issuer”) in connection with the issuance of its 
$204,525,000 Special Obligation Refunding Bonds (Downtown Arena Project) Series 2008C and 
$16,465,000 Taxable Special Obligation Refunding Bonds (Downtown Arena Project) Series 2008D (the 
“Bonds”).  The Bonds are being issued pursuant to a Trust Indenture, dated as of July 1, 2008, by and 
between the Issuer and Commerce Bank, N.A. as Trustee (the “Indenture”). 

In order to permit the Underwriters to comply with the provisions of Rule 15c2-12 of the 
Securities Exchange Commission, as amended, in connection with the issuance of the Bonds, the Issuer, 
in consideration of the mutual covenants herein contained and other good and lawful consideration, 
hereby covenants and agrees, for the sole and exclusive benefit of holders and Beneficial Owners of the 
Bonds, as follows: 

Section 1. Definitions.  Capitalized terms used but not defined herein as follows shall have 
the meaning ascribed to them in the Indenture. 

“Annual Information” means the information specified in Section 3 hereof. 

“Beneficial Owner” means any person which (a) has the power, directly or indirectly, to vote or 
consent with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds 
through nominees, depositories or other intermediaries), or (b) is treated as owner of any Bonds for 
federal income tax purposes. 

“Bonds” means the $204,525,000 Special Obligation Refunding Bonds (Downtown Arena 
Project ) Series 2008C and $16,465,000 Taxable Special Obligation Refunding Bonds (Downtown Arena 
Project) Series 2008D of the City of Kansas City, Missouri issued pursuant to the Indenture. 

 “GAAP” means generally accepted accounting principles as prescribed from time to time for 
governmental units by the Governmental Accounting Standards Board. 
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“GAAS” means generally accepted auditing standards as in effect from time to time in the United 
States. 

“Issuer” means the City of Kansas City, Missouri, a municipality of the State of Missouri 
constituting a political subdivision, and any successor thereto. 

“MSRB” means the Municipal Securities Rulemaking Board, established in accordance with the 
provisions of Section 15B(b)(1) of the Securities Exchange Act of 1934, as amended. 

“Obligated Person” means the person (including an issuer of separate securities) that is 
committed by contract or other arrangements structured to support payment of all or part of the 
obligations under the municipal securities. 

“Official Statement” means the Official Statement relating to the Bonds dated July 16, 2008. 

“Repository” means each nationally recognized municipal securities repository within the 
meaning of Rule 15c2-12. 

“Rule 15c2-12” means Rule 15c2-12 promulgated under the Securities Exchange Act of 1934, as 
amended and as in effect on the date of this Agreement, including any official interpretations thereof 
issued either before or after the effective date of this Agreement which are applicable to this Agreement. 

“State Depository” means the state information depository for the State of Missouri, if and to the 
extent it has been established and is in existence and operating as a state information depository within 
the meaning of Rule 15c2-12. 

“Underwriters” means J.P. Morgan, Inc., as representative of the underwriters of the Bonds. 

Section 2. Obligations to Providing Continuing Disclosure. 

(a) Obligations of the Issuer. 

(i) The Issuer hereby undertakes, for the benefit of the holders and Beneficial 
Owners of the Bonds, to provide, no later than 270 days after the end of each of its fiscal years, 
commencing with the fiscal year ending April 30, 2008, to each Repository and to the State 
Repository, if any, the Annual Information relating to such fiscal year. 

(ii) The Issuer hereby undertakes, for the benefit of holders and Beneficial Owners of 
the Bonds, to provide, no later than 270 days after the end of each of its fiscal years, commencing 
with the fiscal year ending April 30, 2008, audited financial statements of the Issuer to each 
Repository and to the State Repository, if any, provided, however, if audited financial statements 
are not then available, unaudited financial statement shall be provided no later than 270 days after 
the end of each of its fiscal years and the audited financial statements shall be delivered to each 
Repository and the State Repository, if any, if and when they become available. 

(iii) The Issuer hereby undertakes, for the benefit of the holders and the Beneficial 
Owners of the Bonds, to provide each Repository or to the MSRB and to the State Repository, if 
any, in a timely manner, notice of any of the following 11 events with respect to the Bonds, if 
material: 

(A) principal and interest payment delinquencies; 

(B) non-payment related defaults; 
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(C) unscheduled draws on debt service reserves reflecting financial 
difficulties; 

(D) unscheduled draws on credit enhancement reflecting financial 
difficulties; 

(E) substitution of credit or liquidity providers, or their failure to perform; 

(F) adverse tax opinions or events affecting the tax-exempt status of the 
Bonds; 

(G) modifications to the rights of holders of the Bonds; 

(H) Bond calls; 

(I) defeasance; 

(J) release, substitution or sale of property securing repayment of the Bonds; 
and 

(K) rating changes. 

(v) The Issuer shall also provide the State Depository, if any, and to each Repository 
or to the MSRB, as promptly as practicable notice of any failure of the Issuer to provide each 
Repository and the State Repository, if any, the Annual Information required by Section 2(a)(i) 
or Section 2(a)(ii) on or before the date specified. 

(b) Termination or Modification of Disclosure Obligation.  The obligations of the Issuer 
hereunder may be terminated if the Issuer is no longer an “obligated person” with respect to the Bonds 
within the meaning of Rule 15c2-12.  Upon any such termination, the Issuer shall provide written notice 
thereof to each Repository, the State Repository, if any, and the MSRB. 

(c) Other Information.  Nothing herein shall be deemed to prevent the Issuer from 
disseminating any other information in addition to that required hereby in the manner set forth herein or 
in any other manner.  If the Issuer should disseminate any such additional information, the Issuer shall 
have no obligation hereunder to update such information or include it in any future materials disseminated 
hereunder. 

(d) Any filing under this Agreement may be made solely by transmitting such filing to the 
Texas Municipal Advisory Council (the “MAC”) as provided at http://www.disclosureusa.org unless the 
United States Securities and Exchange Commission has withdrawn the interpretive advice in its letter to 
the MAC dated September 7, 2004, and to any other filing entity hereafter approved for such purpose.   

Section 3. Annual Information. 

(a) Specified Information.  The Annual Information shall consist of (i) financial data of the 
type included in Appendix A to the Official Statement; and (ii) the financial and other data of the type 
included in Appendix C to the Official Statement.. 

(b) Incorporation by Reference.  All or any portion of the Annual Information of the Issuer 
may be provided in the Annual Information by specific incorporation by reference to any other documents 
which have been filed with the Repositories, the State Depository, if any, the Securities Exchange 
Commission and the MSRB. 
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(c) Information Categories.  The requirements contained in this Agreement under Section 
3(a) are intended to set forth a general description of the type of financial information and operating data 
to be provided by the Issuer and such descriptions are not intended to state more than general categories 
of financial information and operating data; and where the provisions of Section 3(a) call for information 
that no longer can be generated or relates to operations that have been materially changed or discontinued, 
a statement to that effect shall be provided. 

Section 4. Financial Statements.  The annual financial statements of the Issuer for each 
fiscal year shall be prepared in accordance with GAAP (unless applicable accounting principles are 
otherwise disclosed) and audited by an independent accounting firm in accordance with GAAS (but only 
if audited financial statements are otherwise available for such fiscal year). The annual financial 
statements may be provided by specific incorporation by reference to any other documents which have 
been filed with the Repositories, the State Repository, if any, the Securities and Exchange Commission 
and the MSRB. 

Section 5. Remedies.  If the Issuer should fail to comply with an provision of this 
Agreement, then any holder or Beneficial Owner of the Bonds may enforce, for the equal benefit and 
protection of all the holders or Beneficial Owners of the Bonds similarly situated, by mandamus or other 
suit or proceeding at law or in equity, against such party and any of its officers, agents and employees, 
and may compel such party or any such officers, agents or employees to perform and carry out their 
duties under this Agreement; provided that the sole and exclusive remedy for breach of this Agreement 
shall be an action to compel specific performance of the obligations of such party hereunder, and no 
person or entity shall be entitled to recover monetary damages hereunder under any circumstances and, 
provided further, that the rights of any holder or Beneficial Owner to challenge the adequacy of the 
information provided in accordance with Sections 2 and 3 hereunder are conditions upon the provisions of 
the Indenture with respect to the enforcement of remedies of holders upon the occurrence of an Event of 
Default thereunder as though such provisions applied hereunder.  Failure of any party to perform its 
obligations hereunder shall not constitute an Event of Default under the Indenture or any agreement 
executed and delivered in connection with the issuance or remarketing of the Bonds. 

Section 6. Parties in Interest.  The provisions of this Agreement shall inure solely to the 
benefit of holders and Beneficial Owners from time to time of the Bonds, the Issuer and the Trustee and 
shall create no rights in any other person or entity. 

Section 7. Amendments. 

(a) Without the consent of the holders or Beneficial Owners of the Bonds, the Issuer may at 
any time and from time to time, enter into amendments or changes to this Agreement for any purposes, if: 

(i) the amendment is made in connection with a change in circumstances that arises 
from a change in legal requirements, change in law, or change in the identity, nature or status of 
the Issuer or any type of business or affairs it conducts; 

(ii) the undertakings set forth herein, as amended, would, in the opinion of nationally 
recognized bond counsel, have complied with the requirements of Rule 15c2-12 on the date 
hereof, after taking into account any amendments to, or interpretation by the staff of the 
Securities and Exchange Commission of, Rule 15c2-12, as well as any change in circumstances; 
and 

(iii) the amendment, in the opinion of nationally recognized bond counsel, does not 
materially impair the interests of the holders or Beneficial Owners of the Bonds. 
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(b) Annual Information for any fiscal year containing any amended operating data or 
financial information for such fiscal year shall explain, in narrative form, the reasons for such amendment 
and the impact of the change in the type of operating data or financial information in the Annual 
Information being provided for such fiscal year.  If a change in accounting principles is included in any 
such amendment, such Annual Information shall present a comparison between the financial statements or 
information prepared on the basis of the amended accounting principles and those prepared on the basis of 
the former accounting principles. Such comparison shall include a qualitative discussion of the 
differences in accounting principles and the impact of the change in the accounting principles on the 
presentation of the financial information.  To the extent reasonably feasible such comparison shall also be 
quantitative.  A notice of any such change in accounting principles shall be sent in a timely manner by the 
Issuer to each Repository or to the MSRB, and to the State Depository, if any. 

Section 8. Termination.  This Agreement shall remain in full force and effect until such 
time as all principal, redemption premium, if any, and interest on the Bonds shall have been paid in full or 
the Bonds shall have otherwise been paid or legally defeased pursuant to the Indenture; provided, 
however, that if Rule 15c2-12 (or successor provision) shall be amended, modified or changed so that all 
or any part of the information currently required to be provided thereunder shall no longer be required to 
be provided thereunder, then such information shall no longer be required to be provided hereunder; and 
provided further, that if and to the extent Rule 15c2-12 (or successor provision), or any provision thereof, 
shall be declared by a court of competent and final jurisdiction to be, in whole or in part, invalid, 
unconstitutional, null and void, or otherwise inapplicable to the Bonds, then the information requirement 
to be provided hereunder, insofar as it was required to be provided by a provision of Rule 15c2-12 so 
declared, shall no longer be required to be provided hereunder.  Upon any legal defeasance, the Issuer 
shall provide notice of such defeasance to each Repository or to the MSRB, and the State Repository, and 
such notice shall state whether the Bonds have been defeased to maturity or to redemption and the timing 
of such maturity or redemption. 

Section 9. Notices.  Any notices of communications to the Issuer may be given as follows: 

City of Kansas City, Missouri 
414 East 12th Street, 1st Floor 
Kansas City, Missouri  64106 

Attention: City Treasurer 
Telephone: (816) 513-1019 
Facsimile: (816) 513-1020 

Any person may, by written notice to the other persons listed above, designate a different address or 
telephone number(s) to which subsequent notices or communications should be sent. 

Section 10. Governing Law.  THIS AGREEMENT SHALL BE GOVERNED BY THE 
LAWS OF THE STATE OF MISSOURI DETERMINED WITHOUT REGARD TO PRINCIPLES 
OR CONFLICT OF LAW; PROVIDED, HOWEVER, THAT TO THE EXTENT THIS 
AGREEMENT ADDRESSES MATTER OF FEDERAL SECURITIES LAWS, INCLUDING 
RULE 15c2-12, THIS AGREEMENT SHALL BE GOVERNED BY SUCH FEDERAL 
SECURITIES LAWS AND OFFICIAL INTERPRETATIONS THEREOF. 

Section 11. Counterparts.  This Agreement may be executed in several counterparts, each of 
which shall be an original and all of which shall constitute one and the same instrument. 

(Remainder of this page intentionally left blank) 
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IN WITNESS WHEREOF, the undersigned have duly authorized, executed and delivered this 
Agreement as of the date written below. 

Dated:  ______, 2008. 

CITY OF KANSAS CITY, MISSOURI, as the 
Obligated Person 
 
 
By:  
Name: Wanda Gunter 
Title: Acting Director of Finance 
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