MINUTES OF THE JULY 12, 2018
MEETING OF THE HEALTH AND EDUCATIONAL FACILITIES BOARD OF
THE METROPOLITAN GOVERNMENT OF NASHVILLE
AND DAVIDSON COUNTY, TENNESSEE

The Board of Directors (the “Board of Directors”) of The Health and Educational
Facilities Board of The Metropolitan Government of Nashville and Davidson County, Tennessee
(the “Corporation™), a public corporation, met in public, special session in Metropolitan County
Council Committee Room No. 1, 2nd Floor, Metropolitan Courthouse, Nashville, Tennessee, on
the 12" day of July, 2018 at 3:30 p.m., local time, pursuant to call and waiver of same, with the
following members of the Board of Directors of the Corporation being present:

Stephen L. Meyer, Chairman

Robert F.C. Perry, Vice Chairman
Richard L. Brown, Secretary

Dr. Isaac Addae, Assistant Secretary
Walker Batts, Member

Chris Moth, Member

Absent:
Susan Tinney, Member

Also present were Cindy Barnett and Larry Stewart of Adams and Reese LLP, Legal
Counsel for the Corporation, and the following additional persons:

Nate Rau, The Tennessean

Patrick Alexander, Bradley Arant
Randy Dowell, KIPP Nashville

Erin Holt, KIPP Nashville

Daniel Gennaoui, KIPP Nashville
Ryan Harris, Franklin Road Academy
Larry Whisenant, Pinnacle Bank
Nancy Zoretic, Pinnacle Bank

Dave Rosenberg, Metro Council
Robert Rieger, SunTrust

Russ Miller, Bass Berry + Sims
Jason Bobo, Metro Legal Department
Bill Pridemore, Metro Council

The meeting was called to order by the Chairman, who then duly noted the presence of a
quorum of the members of the Board of Directors of the Corporation.

At the request of the Chairman, Ms. Barnett then presented the following documents: (1)
Waiver of Notice and Call of Special Meeting; and, (2) the Public Notice stating the time, place,
and purpose of the Special Meeting of the Board of Directors, said Notice having been published



once on or about Thursday, June 28, 2018, in The Tennessean, a newspaper of general
circulation in Nashville and Davidson County, Tennessee.

The minutes of the meeting of the Board of Directors held on June 12, 2018 were then
presented. Upon motion by Mr. Moth, seconded by Mr. Batts, that such minutes be approved,
such minutes were approved, all members present voting thereon, subject to any correction at
any future meeting(s) of the Board of Directors of the Corporation.

The Chairman then recognized Russ Miller of Bass Berry + Sims who requested on
behalf of Franklin Road Academy, a Tennessee nonprofit corporation, that the Board of
Directors of the Corporation approve all documents and matters necessary or desirable in
connection with the amendment of those certain $14,000,000 Educational Facilities Revenue
Refunding Bonds (Franklin Road Academy Project) Series 2009, previously issued by the
Corporation. Mr. Miller stated that the requested amendment related to a change in the interest
rate on the Bonds. Mr. Miller further explained that the change was a consequence of the new
federal tax legislation and constituted a reissuance for federal tax purposes. Mr. Miller stated
that SunTrust Bank holds the Bonds.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolution was presented:

RESOLUTION OF THE BOARD OF DIRECTORS OF
THE HEALTH AND EDUCATIONAL FACILITIES BOARD
OF THE METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON COUNTY, TENNESSEE

WHEREAS, The Health and Educational Facilities Board of The Metropolitan
Government of Nashville and Davidson County, Tennessee (the “Issuer”) is a public corporation
organized under and pursuant to the provisions of Sections 48-101-301, et seq., of Tennessee
Code Annotated, as amended; and

WHEREAS, the Issuer previously issued its Educational Facilities Revenue Refunding
Bonds (Franklin Road Academy Project), Series 2009 (the “Bond”) pursuant to an Indenture of
Trust dated as of August 1, 2009 (the “Indenture”); and

WHEREAS, the proceeds of the Bond were loaned to Franklin Road Academy, Inc. (the
“Borrower”), pursuant to a Loan Agreement dated as of August 1, 2009 (the “Loan Agreement”)
between the Issuer and the Borrower; and

WHEREAS, SunTrust Bank (the “Lender”) purchased the Bond pursuant to Bond
Purchase Agreement, dated August 5, 2009, and the Lender is the sole holder of the Bond as of
the date hereof; and

WHEREAS, the Lender and the Borrower have requested that the Issuer enter into an
amendment to the Indenture to amend the interest rate for the Bond, along with other changes
described in such amendment.



NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE as follows:

RESOLVED, That the form, terms and provisions of the Second Amendment to
Indenture of Trust (the “Amendment”) which is before this meeting be and is hereby approved,
and the Chairman or Vice Chairman of the Issuer, or either of them, be and they are each hereby
authorized, empowered and directed to execute, acknowledge and deliver, and the Secretary or
the Assistant Secretary, or either of them, to attest (if requested) the Amendment in the name and
on behalf of the Issuer; that said Amendment is to be in substantially the form now before this
meeting and hereby approved, or with such changes therein as shall be approved by the officers
of the Issuer executing the same, their execution thereof to constitute conclusive evidence of
their approval of any and all changes or revisions therein; and that from and after the execution
and delivery of said instrument the officers of the Issuer are hereby authorized, empowered and
directed to do all such acts and things and to execute all such documents as may be necessary to
carry out and comply with the provisions of said instrument as executed.

RESOLVED, That the Bond, and the interest payable thereon, are limited obligations of
the Issuer, and shall not be deemed to constitute a general debt or liability of the Issuer, but shall
be payable solely from such special sources and funds provided therefor in accordance with the
provisions thereof. Neither The Metropolitan Government of Nashville and Davidson County,
Tennessee (the “Metropolitan Government”) nor the State of Tennessee, nor any other political
subdivision thereof, shall be liable for the payment of the principal of, or the interest on, the
Bond, or for the performance of any pledge, mortgage, obligation, agreement, or certification, of
any kind whatsoever of the Issuer, and neither the Bond nor any of the pledges, mortgages,
agreements, obligations, or certifications of the Issuer shall be construed to constitute an
indebtedness of the Metropolitan Government, or any other political subdivision thereof, within
the meaning of any constitutional or statutory provisions whatsoever. No recourse under, or
upon, any statement, obligation, covenant, agreement, or certification, contained in any of the
foregoing documents, including, without limitation, the Bond or in any other document or
certification whatsoever, or under any judgment obtained against the Issuer or by the
enforcement of any assessment or by any legal or equitable proceeding or by virtue or any
constitution or statute or otherwise, or under any circumstances, under or independent of the
foregoing documents, including, without limitation the Bond; or any other document or
certification, whatsoever, shall be had against any incorporator, member, director, or officer, as
such, past, present, or future, of the Issuer, either directly or through the Issuer, or otherwise, for
the payment for, or to, the Issuer, or any receiver thereof, or from, or to, the owner of the Bond,
for any sum that may be due and unpaid by the Issuer upon the Bond or the interest payable
thereon. Any and all personal liability of every nature, whether at common law or in equity or by
statute or by constitution or otherwise, of any such incorporator, member, director, or officer, as
such, to respond by reason of any act or omission on his or her part or otherwise for, directly or
indirectly, the payment for, or to, the Issuer or any receiver thereof, or for, or to, the owner of the
Bond, of the principal of, or the premium, if any, or interest on, the Bond, shall be deemed to
have been waived and released as a condition of, and consideration for, the execution of the
aforesaid documents and the issuance of the Bond.




RESOLVED, That all acts of the officers of the Issuer which are in conformity with the
purposes and intent of this resolution and in furtherance of the amendments described herein
shall be and the same hereby are in all respects, approved and confirmed, including without
limitation the execution of a tax certificate and filing of an IRS form 8038, if deemed necessary
by bond counsel.

Approved and adopted the 12" day of July, 2018.

THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE
METROPOLITAN GOVERNMENT OF
NASHVILLE AND DAVIDSON
COUNTY, TENNESSEE

By:

Chairman

ATTEST:

By:

Secretary

After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Mr. Perry, seconded by Mr. Moth, that the above Resolution be
adopted, such Resolution was adopted, all members present voting affirmatively thereon.

The Chairman then recognized Russ Miller of Bass Berry + Sims who requested on
behalf of Franklin Road Academy, a Tennessee nonprofit corporation, that the Board of
Directors of the Corporation approve all documents and matters necessary or desirable in
connection with the issuance of a not to exceed $12,000,000 Educational Facilities Revenue
Bond (Franklin Road Academy Project) Series 2018, the proceeds of the sale thereof to be
loaned to Franklin Road Academy to finance the construction, renovation and equipping of a
student center, cafeteria, athletic facilities and other facilities, all such facilities located or to be
located on the campus of Franklin Road Academy at or near 4700 Franklin Pike, Nashville,
Davidson County, Tennessee. Mr. Miller discussed the proposed financing structure of the Bond
as a direct purchase by SunTrust Bank, the Bond bearing a fixed rate of interest for five years,
with the school expecting to repay the debt quickly. Mr. Miller introduced Ryan Harris of
Franklin Road Academy who described the proposed improvements to the school’s campus. The
Chairman then recognized Robert Rieger of SunTrust Bank, who stated that the cost of funds to
Franklin Road Academy was approximately 20% lower through the issuance of a tax-exempt
bond by the Corporation, adding that those financial savings go directly to the school’s programs
and students.



After questions and discussion by members of the Board of Directors of the Corporation,
the Chairman then stated that it was necessary to hold a public hearing required by Section
147(f) of the Internal Revenue Code of 1986, as amended, in connection with the consideration
of the issuance of the Bond and the nature and location of the facilities to be financed with the
Bond. The Chairman then asked if there was anyone present from the public who wished to
speak on behalf of or oppose the issuance of the Bond or the nature and location of the facilities
to be financed with the Bond. The Chairman then noted that there was no one from the public
present who wished to speak on behalf of or oppose such approval and then declared the public
hearing closed.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolution was presented:

RESOLUTION OF THE BOARD OF DIRECTORS OF
THE HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE

WHEREAS, The Health and Educational Facilities Board of The Metropolitan
Government of Nashville and Davidson County, Tennessee (the “Issuer”) is a public corporation
organized under and pursuant to the provisions of Sections 48-101-301, et seq., Tennessee Code
Annotated, as amended (the “Act”); and

WHEREAS, Franklin Road Academy, Inc. (the “Borrower”) has requested that the Issuer
issue its revenue bonds as described herein and loan the proceeds thereof to assist the Borrower
in connection with certain of its financing needs as described herein; and

WHEREAS, the Borrower proposes that the Borrower, the Issuer and ST1 Institutional &
Government, Inc. (the “Purchaser”) enter into a Bond Purchase and Loan Agreement (the “Bond
Purchase and Loan Agreement”) under which the Issuer will issue and sell its Educational
Facilities Revenue Bond (Franklin Road Academy, Inc. Project) Series 2018 in the principal
amount not exceeding $12,000,000 (the “Bond”) to the Purchaser for a purchase price equal to
the par amount of the Bond; and

WHEREAS, pursuant to the Bond Purchase and Loan Agreement, the Issuer will loan the
proceeds of the sale of the Bond to the Borrower to finance the construction, renovation and
equipping of a student center, cafeteria, athletic facilities and other facilities, all such facilities
located or to be located on the campus of Franklin Road Academy at or near 4700 Franklin Pike,
Nashville, Davidson County, Tennessee; and

WHEREAS, to evidence its obligations under the Bond Purchase and Loan Agreement,
the Borrower will execute its Franklin Road Academy, Inc. Note, Series 2018 (the “Note”),
which will be endorsed by the Issuer to the Purchaser as security for the Bond; and

WHEREAS, the Bond will be payable solely from payments made by the Borrower under
the Note and the Bond Purchase and Loan Agreement; and



WHEREAS, the officers of the Issuer have caused to be presented to this meeting the
following documents which the Issuer proposes to accept and/or to execute and deliver, as
applicable:

1. the form of Bond Purchase and Loan Agreement;

2. the form Note to be delivered to the Issuer and endorsed to the Purchaser; and

3. the form of the Bond.

WHEREAS, it appears that each of the instruments above referred to which is now before
this meeting is in appropriate form and is an appropriate instrument to be accepted or executed
and delivered by the Issuer for the purposes intended.

NOW, THEREFORE, BE, AND IT IS HEREBY RESOLVED, by the Board of Directors
of The Health and Educational Facilities Board of The Metropolitan Government of Nashville
and Davidson County, Tennessee as follows:

RESOLVED, That the form, terms and provisions of the Bond Purchase and Loan
Agreement which is before this meeting be and they are hereby approved and the Chairman or
Vice Chairman of the Issuer, or either of them, be and they are each hereby authorized,
empowered and directed to execute, acknowledge and deliver, and the Secretary or the Assistant
Secretary, or either of them, to attest (if requested) the Bond Purchase and Loan Agreement in
the name and on behalf of the Issuer; that said instrument is to be in substantially the form now
before this meeting and hereby approved, or with such changes therein as shall be approved by
the officers of the Issuer executing the same, their execution thereof to constitute conclusive
evidence of their approval of any and all changes or revisions therein; and that from and after the
execution and delivery of said instrument the officers of the Issuer are hereby authorized,
empowered and directed to do all such acts and things and to execute all such documents as may
be necessary to carry out and comply with the provisions of said instrument as executed; and,
further,

RESOLVED, That the form, terms and provisions of the Note which is before this
meeting be and is hereby approved, and the Chairman or Vice Chairman of the Issuer be and
they are hereby authorized, empowered and directed to accept delivery of said instrument on
behalf of the Issuer, and the Chairman or Vice Chairman of the Issuer, or either of them, be and
they are hereby authorized, empowered and directed to endorse and the Secretary or the
Assistant Secretary, or either of them, to attest (if requested) the Note to the Purchaser, in
substantially the form now before this meeting and hereby approved, or with such changes
therein as shall be approved by the officers of the Issuer executing the endorsement of the Note,
their execution of such endorsement to constitute conclusive evidence of their approval of any
and all such changes or revisions; and, further,

RESOLVED, That the form, terms and provisions of the Bond which is before this
meeting be and is hereby approved and the Chairman or the Vice Chairman of the Issuer, or
either of them, be and they are each hereby authorized, empowered and directed to execute and
acknowledge the Bond in the name and on behalf of the Issuer, and the Secretary or the Assistant



Secretary, or either of them, to attest (if requested), and thereupon to deliver the Bond to the
Purchaser upon payment therefor as provided in the Bond Purchase and Loan Agreement; that
the Bond is to be in substantially the form now before this meeting and hereby approved, or with
such changes therein as shall be approved by the officers of the Issuer executing the same, their
execution thereof to constitute conclusive evidence of their approval of any and all changes or
revisions therein from the form of Bond now before this meeting; and, further,

RESOLVED, That the instruments herein authorized shall be dated as of the date the
initial payment is received for the Bond or such other date as shall be approved by the officers
executing such instruments; and, further,

RESOLVED, That the Bond, and the interest payable thereon, are limited obligations of
the Issuer, and shall not be deemed to constitute a general debt or liability of the Issuer, but shall
be payable solely from such special sources and funds provided therefor in accordance with the
provisions thereof and the provisions of the Bond Purchase and Loan Agreement; and, further,

RESOLVED, That neither the State of Tennessee nor any political subdivision thereof,
shall be liable for the payment of the principal of, or the interest on, the Bond, or for the
performance of any pledge, mortgage, obligation, agreement, or certification, of any kind
whatsoever of the Issuer, and neither the Bond nor any of the pledges, mortgages, agreements,
obligations, or certifications of the Issuer shall be construed to constitute an indebtedness of the
State of Tennessee or any political subdivision thereof, within the meaning of any constitutional
or statutory provisions whatsoever; and, further,

RESOLVED, That no recourse under, or upon, any statement, obligation, covenant,
agreement, or certification, contained in any of the foregoing documents or in any other
document or certification whatsoever, or under any judgment obtained against the Issuer or by
the enforcement of any assessment or by any legal or equitable proceeding or by virtue or any
constitution or statute or otherwise, or under any circumstances, under or independent of the
foregoing documents or any other document or certification, whatsoever, shall be had against
any incorporator, member, director, or officer, as such, past, present, or future, of the Issuer,
either directly or through the Issuer, or otherwise, for the payment for, or to, the Issuer, or any
receiver thereof, or from, or to, the owner of the Bond, for any sum that may be due and unpaid
by the upon the Bond or the interest payable thereon; any and all personal liability of every
nature, whether at common law or in equity or by statute or by constitution or otherwise, of any
such incorporator, member, director, or officer, as such, to respond by reason of any act or
omission on his or her part or otherwise for, directly or indirectly, the payment for, or to, the
Issuer or any receiver thereof, or for, or to, the owner of the Bond, of the principal of, or the
premium, if any, or interest on, the Bond, shall be deemed to have been waived and released as a
condition of, and consideration for, the execution of the aforesaid documents and the issuance of
the Bond; and, further,

RESOLVED, That the Chairman or the Vice Chairman of the Issuer, or either of them, be
and they are hereby authorized, empowered and directed upon delivery of the Bond to file with
the State Director of Local Finance in the Office of the Comptroller of the Treasury the
information required by Section 9-21-151 of Tennessee Code Annotated; and, further,



RESOLVED, That the Chairman or the Vice Chairman of the Issuer, or either of them, be
and each is hereby authorized, empowered and directed to prepare and file with the Secretary of
the Treasury the Statement (Form 8038) with respect to the Bonds if required by
Section 149(e)(2) of the Internal Revenue Code of 1986; and, further,

RESOLVED, That the officers of the Issuer are hereby authorized to execute, deliver and
file such additional documents, certificates and instruments, including, without limitation, federal
tax compliance agreements and financing statements to evidence security interests created under
the Bond Purchase and Loan Agreement, and to take all such further actions, from time to time,
as they may consider necessary or desirable in connection with the issuance and sale of the
Bond; and, further,

RESOLVED, That all acts of any of the officers of the Issuer which are in conformity
with the purposes and intent of this resolution and in furtherance of the issuance and sale of the
Bond, including without limitation, the execution and delivery of other documents in connection
therewith, shall be and the same hereby are in all respects, approved and confirmed.

The foregoing Resolution was approved and adopted by the Board of Directors of The
Health and Educational Facilities Board of The Metropolitan Government of Nashville and
Davidson County, Tennessee on July 12, 2018.

THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND
DAVIDSON COUNTY, TENNESSEE

By:
Title: Chairman

ATTEST:

By:
Title: Secretary

After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Mr. Batts, seconded by Mr. Brown, that the above Resolution be
adopted, such Resolution was adopted, all members present voting affirmatively thereon.

The Chairman then recognized Russ Miller of Bass Berry + Sims who requested on
behalf of KIPP Nashville, a Tennessee nonprofit corporation, that the Board of Directors of the
Corporation approve all documents and matters necessary or desirable in connection with the
issuance of a not to exceed $13,600,000 Educational Facilities Revenue Bond (KIPP Academy)
Series 2018, the proceeds of the sale thereof to be loaned to KIPP Nashville, to finance the
acquisition, construction and equipping of a charter school to be located at or near 3655



Murfreesboro Pike, Nashville, Davidson County, Tennessee. Mr. Miller introduced the
representatives appearing on behalf of KIPP Nashville, including representatives from KIPP
Nashville, Bradley Arant as KIPP’s legal counsel, and Pinnacle Bank as the Bond purchaser.
Mr. Miller then discussed the proposed financing structure of the Bond as a direct purchase by
Pinnacle Bank, the Bond bearing a variable rate of interest, with a repayment based on a twenty-
five year amortization.

The Chairman then recognized Randy Dowell of KIPP Nashville who described in
further detail KIPP Nashville’s history and operations in Nashville. Mr. Dowell stated that
kindergarten would be the first class to begin at the new school, and that there was a waiting list
three times the number of spots available. Mr. Dowell noted that Metro Councilmember Jacobia
Dowell had written a letter supporting the new school and the Bond financing, and he then
distributed the letter to the Board of Directors. Mr. Dowell then described the local charter
application process, and how the 5-4 vote of the local school board denying this charter
application triggered a de novo review by the State board under State law, and that the State
board unanimously approved the new charter school. Mr. Dowell noted that one local school
board member spoke at the State hearing in opposition. Mr. Dowell then addressed performance
and test scoring matrics and related challenges, as well as the annual State and local budget
reviews. Mr. Dowell noted that charter schools have to provide all the same services as
traditional public schools, are funded the same, and do not receive any extra funding. Mr.
Dowell further noted that charter schools have to pay rent if they do not own their facilities. Mr.
Dowell stated KIPP Nashville was appearing before the Board with this request to approve a tax-
exempt Bond to reduce its costs of funds to build the new school. The Chairman then recognized
Nancy Zoretic of Pinnacle Bank who stated KIPP Nashville’s financial management was
excellent.

After further questions and discussion by members of the Board of Directors of the
Corporation, the Chairman then stated that it was necessary to hold a public hearing required by
Section 147(f) of the Internal Revenue Code of 1986, as amended, in connection with the
consideration of the issuance of the Bond and the nature and location of the facilities to be
financed with the Bond. The Chairman then asked if there was anyone present from the public
who wished to speak on behalf of or oppose the issuance of the Bond or the nature and location
of the facilities to be financed with the Bond. The Chairman recognized Metro Councilmember
Dave Rosenburg, who expressed his concerns regarding charter schools at both the local and
state level, and further stated his opposition to the issuance of the Bond and construction of the
charter school due to costs to the Metropolitan Government and the denial of this particular
charter school by the local school board. The Chairman thanked Mr. Rosenberg for his remarks.
The Chairman then recognized Metro Councilmember Bill Pridemore, who stated he shared the
same concerns as Mr. Rosenberg, and that charter schools should not be built at the expense of
the Metropolitan Government. The Chairman thanked Mr. Pridemore for his remarks. The
Chairman then noted that there was no one else from the public present who wished to speak on
behalf of or oppose such approval and then declared the public hearing closed.

After further questions and discussion by the members of the Board of Directors of the
Corporation, the following Resolution was presented:



RESOLUTION OF THE BOARD OF DIRECTORS OF
THE HEALTH AND EDUCATIONAL FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND DAVIDSON COUNTY, TENNESSEE

WHEREAS, The Health and Educational Facilities Board of The Metropolitan
Government of Nashville and Davidson County, Tennessee (the “Issuer”) is a public corporation
organized under and pursuant to the provisions of Sections 48-101-301, et seq., Tennessee Code
Annotated, as amended (the “Act”); and

WHEREAS, KIPP Nashville (the “Borrower”) has requested that the Issuer issue its
revenue bonds as described herein and loan the proceeds thereof to assist the Borrower in
connection with certain of its financing needs as described herein; and

WHEREAS, the Borrower proposes that the Borrower, the Issuer and Pinnacle Bank (the
“Purchaser”) enter into a Bond Purchase and Loan Agreement (the “Bond Purchase and Loan
Adgreement”) under which the Issuer will issue and sell its Educational Facilities Revenue Bond
(KIPP Academy) Series 2018 in the principal amount not exceeding $13,600,000 (the “Bond”) to
the Purchaser for a purchase price equal to the par amount of the Bond; and

WHEREAS, pursuant to the Bond Purchase and Loan Agreement, the Issuer will loan the
proceeds of the sale of the Bond to the Borrower for the following purposes:

Q) to finance the acquisition, construction and equipping of a charter school at 3655
Murfreesboro Pike, Nashville, Davidson County, Tennessee; and

(i) to pay certain costs of issuance of the Bond.
WHEREAS, to evidence its obligations under the Bond Purchase and Loan Agreement,
the Borrower will execute its KIPP Nashville Note, Series 2018 (the “Note”), which will be

endorsed by the Issuer to the Purchaser as security for the Bond; and

WHEREAS, the Bond will be payable solely from payments made by the Borrower under
the Note and the Bond Purchase and Loan Agreement; and

WHEREAS, the officers of the Issuer have caused to be presented to this meeting the
following documents which the Issuer proposes to accept and/or to execute and deliver, as
applicable:

1. the form of Bond Purchase and Loan Agreement;

2. the form Note to be delivered to the Issuer and endorsed to the Purchaser; and

3. the form of the Bond.

10



WHEREAS, it appears that each of the instruments above referred to which is now before
this meeting is in appropriate form and is an appropriate instrument to be accepted or executed
and delivered by the Issuer for the purposes intended.

NOW, THEREFORE, BE, AND IT IS HEREBY RESOLVED, by the Board of Directors
of The Health and Educational Facilities Board of The Metropolitan Government of Nashville
and Davidson County, Tennessee as follows:

RESOLVED, That the form, terms and provisions of the Bond Purchase and Loan
Agreement which is before this meeting be and are hereby approved and the Chairman or Vice
Chairman of the Issuer, or either of them, be and they are each hereby authorized, empowered
and directed to execute, acknowledge and deliver, and the Secretary or the Assistant Secretary,
or either of them, to attest (if requested) the Bond Purchase and Loan Agreement in the name and
on behalf of the Issuer; that said instrument is to be in substantially the form now before this
meeting and hereby approved, or with such changes therein as shall be approved by the officers
of the Issuer executing the same, their execution thereof to constitute conclusive evidence of
their approval of any and all changes or revisions therein; and that from and after the execution
and delivery of said instrument the officers of the Issuer are hereby authorized, empowered and
directed to do all such acts and things and to execute all such documents as may be necessary to
carry out and comply with the provisions of said instrument as executed; and, further,

RESOLVED, That the form, terms and provisions of the Note which is before this
meeting be and is hereby approved, and the Chairman or Vice Chairman of the Issuer be and
they are hereby authorized, empowered and directed to accept delivery of said instrument on
behalf of the Issuer, and the Chairman or Vice Chairman of the Issuer, or either of them, be and
they are hereby authorized, empowered and directed to endorse and the Secretary or the
Assistant Secretary, or either of them, to attest (if requested) the Note to the Purchaser, in
substantially the form now before this meeting and hereby approved, or with such changes
therein as shall be approved by the officers of the Issuer executing the endorsement of the Note,
their execution of such endorsement to constitute conclusive evidence of their approval of any
and all such changes or revisions; and, further,

RESOLVED, That the form, terms and provisions of the Bond which is before this
meeting be and is hereby approved and the Chairman or the Vice Chairman of the Issuer, or
either of them, be and they are each hereby authorized, empowered and directed to execute and
acknowledge the Bond in the name and on behalf of the Issuer, and the Secretary or the Assistant
Secretary, or either of them, to attest (if requested), and thereupon to deliver the Bond to the
Purchaser upon payment therefor as provided in the Bond Purchase and Loan Agreement; that
the Bond is to be in substantially the forms now before this meeting and hereby approved, or
with such changes therein as shall be approved by the officers of the Issuer executing the same,
their execution thereof to constitute conclusive evidence of their approval of any and all changes
or revisions therein from the form of Bond now before this meeting; and, further,

RESOLVED, That the instruments herein authorized shall be dated as of the date the
initial payment is received for the Bond or such other date as shall be approved by the officers
executing such instruments; and, further,

11



RESOLVED, That the Bond, and the interest payable thereon, are limited obligations of
the Issuer, and shall not be deemed to constitute a general debt or liability of the Issuer, but shall
be payable solely from such special sources and funds provided therefor in accordance with the
provisions thereof and the provisions of the Bond Purchase and Loan Agreement; and, further,

RESOLVED, That neither the State of Tennessee nor any political subdivision thereof,
shall be liable for the payment of the principal of, or the interest on, the Bond, or for the
performance of any pledge, mortgage, obligation, agreement, or certification, of any kind
whatsoever of the Issuer, and neither the Bond nor any of the pledges, mortgages, agreements,
obligations, or certifications of the Issuer shall be construed to constitute an indebtedness of the
State of Tennessee or any political subdivision thereof, within the meaning of any constitutional
or statutory provisions whatsoever; and, further,

RESOLVED, That no recourse under, or upon, any statement, obligation, covenant,
agreement, or certification, contained in any of the foregoing documents or in any other
document or certification whatsoever, or under any judgment obtained against the Issuer or by
the enforcement of any assessment or by any legal or equitable proceeding or by virtue or any
constitution or statute or otherwise, or under any circumstances, under or independent of the
foregoing documents or any other document or certification, whatsoever, shall be had against
any incorporator, member, director, or officer, as such, past, present, or future, of the Issuer,
either directly or through the Issuer, or otherwise, for the payment for, or to, the Issuer, or any
receiver thereof, or from, or to, the owner of the Bond, for any sum that may be due and unpaid
by the upon the Bond or the interest payable thereon; any and all personal liability of every
nature, whether at common law or in equity or by statute or by constitution or otherwise, of any
such incorporator, member, director, or officer, as such, to respond by reason of any act or
omission on his or her part or otherwise for, directly or indirectly, the payment for, or to, the
Issuer or any receiver thereof, or for, or to, the owner of the Bond, of the principal of, or the
premium, if any, or interest on, the Bond, shall be deemed to have been waived and released as a
condition of, and consideration for, the execution of the aforesaid documents and the issuance of
the Bond; and, further,

RESOLVED, That the Chairman or the Vice Chairman of the Issuer, or either of them, be
and they are hereby authorized, empowered and directed upon delivery of the Bond to file with
the State Director of Local Finance in the Office of the Comptroller of the Treasury the
information required by Section 9-21-151 of Tennessee Code Annotated; and, further,

RESOLVED, That the Chairman or the Vice Chairman of the Issuer, or either of them, be
and each is hereby authorized, empowered and directed to prepare and file with the Secretary of
the Treasury the Statement (Form 8038) with respect to the Bond if required by
Section 149(e)(2) of the Internal Revenue Code of 1986; and, further,

RESOLVED, That the officers of the Issuer are hereby authorized to execute, deliver and
file such additional documents, certificates and instruments, including, without limitation, federal
tax compliance agreements and financing statements to evidence security interests created under
the Bond Purchase and Loan Agreement, and to take all such further actions, from time to time,
as they may consider necessary or desirable in connection with the issuance and sale of the
Bond; and, further,
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RESOLVED, That all acts of any of the officers of the Issuer which are in conformity
with the purposes and intent of this resolution and in furtherance of the issuance and sale of the
Bond, including without limitation, the execution and delivery of other documents in connection
therewith, shall be and the same hereby are in all respects, approved and confirmed.

The foregoing Resolution was approved and adopted by the Board of Directors of The
Health and Educational Facilities Board of The Metropolitan Government of Nashville and
Davidson County, Tennessee on July 12, 2018.

THE HEALTH AND EDUCATIONAL
FACILITIES BOARD OF THE METROPOLITAN
GOVERNMENT OF NASHVILLE AND
DAVIDSON COUNTY, TENNESSEE

By:
Title: Chairman

ATTEST:

By:
Title: Secretary

The Chairman then stated that it was important to follow the law, and further noted that
any savings on financing costs to schools puts more money into educational facilities. The
Chairman also noted that the same amount of public education dollars flow to the charter school
whether the Board of Directors approves the tax-exempt Bond to finance the facilities or not.
After further discussion and questions by the members of the Board of Directors of the
Corporation, upon motion by Mr. Brown, seconded by Mr. Perry, that the above Resolution be
adopted, such Resolution was adopted, all members present voting affirmatively thereon except
Mr. Moth, who voted against the motion.

There being no further business, upon motion duly made, seconded, and unanimously

adopted, the meeting of the Board of Directors was adjourned.

/s/ Stephen L. Mevyer
CHAIRMAN

/s/ Richard L. Brown
SECRETARY
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