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CONTACT: 

 
Jim Harrington, Senior Municipal Advisor 

4700 Syracuse Street, Suite 860 

Denver, CO 80237 

direct 303.802.2301 
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Summary Memorandum 
 
In 2014, the School District Board of Education approved a plan to replace school buses manufactured 
between the years 1987 – 2003.  This plan was approved to improve safety and to significantly reduce 
maintenance costs. 
 
The total projected cost of this plan was $18,489,134, spread over 5 years, with new bus deliveries to 
begin in 2015 and continue to 2019.  A total of 156 new buses were to be purchased.   
 
In 2015, the District selected JP Morgan Chase to serve as the lender under the terms of a Master Lease.  
JP Morgan Chase was also to take title to the vehicles over the term of the lease and to serve as Lessor. 
The lease term for each draw was to be 10 years.  
 
To provide maximum flexibility for the District, it was also agreed that the District would be able to prepay 
the lease, without penalty, any time after the first 12 months of any draw. 
 
Actual draws were made as follows: 
 

• $4,178,500, at a rate of 2.09%, for 10 years, on 3/24/15 

• $3,368,178, at a rate of 1.99%, for 10 years, on 1/25/16 

• $3,552,683, at a rate of 2.30%, for 10 years, on 3/3/17 

• $7,262,050, at a rate of 2.91%, for 10 years, on 1/31/18 
 
Total draws were $18,361,411. 
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CHERRY CREEK SCHOOL DISTRICT 
 

Resolution #271-14 A Resolution Authorizing the Execution and Delivery of a Master 
Lease Purchase Agreement for the acquisition of certain equipment 
for District purposes; Ratifying Action Previously Taken 
Concerning the Referenced Lease; and Providing for Other Matters 
Relating Thereto 

 
Date: December 8, 2014 
 
To: Board of Education 
 
From: Superintendent and Chief Financial Officer 
 
Recommendation: 
 
It is the administration’s recommendation that the Board of Education adopt the following 
resolution: 
 

RESOLUTION NO. 271-14 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF EDUCATION OF CHERRY 
CREEK SCHOOL DISTRICT NO. 5, IN THE COUNTY OF ARAPAHOE, STATE OF 
COLORADO: 

WHEREAS, Cherry Creek School District No. 5, Arapahoe County, Colorado (the 
“District”) is a duly and regularly created, organized and existing school district, existing as such 
under and by virtue of the Constitution and laws of the State of Colorado; and 

WHEREAS, the Board of Education of the District (the “Board”) has the power, 
pursuant to Section 22-32-110(1)(c), Colorado Revised Statutes, to provide furniture, equipment, 
library books and everything needed to carry out the education program of the District; and 

WHEREAS, for the purpose of financing the costs of acquiring approximately 178 
buses for school purposes (the “Leased Property”), the District has determined that it is in the best 
interest of the District and its residents and taxpayers to enter into a Master Lease Purchase 
Agreement, including any amendments and/or supplements thereto required for any advance or 
draw thereunder (collectively, the “Lease”) with a lender (the “Lender”) in an amount not to exceed 
$18,500,000, for the purpose of acquiring such buses over an approximate five year period in order 
to replace certain buses in an aging fleet (the “Project”); and 

WHEREAS, the District will distribute a request for proposal to various banks 
and/or financial institutions in order to solicit bids to provide such Lease services; and 

WHEREAS, pursuant to the terms of such Lease, the Lender will advance funds 
for the Project to the District (an “Advance”), and such funds related to the Advance shall be held 
in an escrow account pursuant to the terms of an escrow agreement, as may be amended or 
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supplemented for each specific Advance, by and between the District, the Lender, and an escrow 
bank selected to provide such services (the “Escrow Agreement”); and  

WHEREAS, pursuant to the Lease, and subject to the right of the District to 
terminate the Lease and other limitations as therein provided, the District will pay certain rental 
payments (“Rent”) in consideration for the right of the District to use the Leased Property; and 

WHEREAS, the District’s obligation under the Lease to pay Rent shall be from 
year to year only; shall constitute currently budgeted expenditures of the District; shall not 
constitute a mandatory charge or requirement in any ensuing budget year; and shall not constitute 
a general obligation or other indebtedness or multiple fiscal year financial obligation of the District 
within the meaning of any constitutional or statutory limitation or requirement concerning the 
creation of indebtedness or multiple fiscal year financial obligation, nor a mandatory payment 
obligation of the District in any ensuing fiscal year beyond any fiscal year during which the Lease 
shall be in effect; and 

WHEREAS, Section 11-57-204 of the Supplemental Public Securities Act, 
constituting Title 11, Article 57, Part 2, Colorado Revised Statutes (the “Supplemental Act”), 
provides that a public entity, including the District, may elect in an act of issuance to apply all or 
any of the provisions of the Supplemental Act. 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF EDUCATION 
OF CHERRY CREEK SCHOOL DISTRICT NO. 5, ARAPAHOE COUNTY, COLORADO:  

Section 1. Ratification and Approval of Prior Actions.  All action heretofore 
taken (not inconsistent with the provisions of this resolution) by the Board or the officers, agents 
or employees of the Board or the District relating to the Lease, the Escrow Agreement, and the 
implementation of the Project is hereby ratified, approved and confirmed.   

Section 2. Finding of Best Interests.  The Board hereby finds and determines, 
pursuant to the Constitution and the laws of the State of Colorado that the acquisition and 
implementation of the Project and financing the costs thereof pursuant to the terms set forth in the 
Lease are necessary, convenient, and in furtherance of the District’s purposes and are in the best 
interests of the residents and taxpayers of the District and the Board hereby authorizes and 
approves the same. 

Section 3. Supplemental Act; Parameters.  The Board hereby elects to apply all 
of the provisions of the Supplemental Act to the Lease and in connection therewith delegates either 
the President, the Superintendent or the Chief Financial Officer of the District independent 
authority to make any determination delegable pursuant to Section 11-57-205(1)(a-i), Colorado 
Revised Statutes, in relation to the Lease, and to execute a sale certificate for each Advance (the 
“Sale Certificate”) setting forth such determinations, including without limitation, the term of the 
Lease, the Rent to be paid; and the interest rate on the rental payments under the Lease, subject to 
the following parameters and restrictions:   

(a)  the Lease Term shall not extend beyond June 1, 2030, and the repayment 
term of any specific Advance shall not exceed ten years from the Advance date;  
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(b)  the aggregate principal amount of the amounts available under the Lease, 
including all Advances, shall not exceed $18,500,000;  

(c)  the interest rate on any Advance under the Lease shall not exceed 5.00%;  

(d)  the Lease shall be subject to prepayment as described in any lease 
addendum or supplement relating to a specific Advance. 

Pursuant to Section 11-57-205 of the Supplemental Act, the Board hereby delegates 
to any of the President, the Superintendent or the Chief Financial Officer the independent authority 
to sign the Lease, including any addendums or supplements, and any term sheet or commitment as 
may be required by a Lender, to select the Lender and any escrow bank, and to execute any 
agreement or agreements in connection therewith.  The Board also hereby delegates to any of the 
President, the Superintendent or the Chief Financial Officer to determine the amount and the 
timing of each Advance under the Lease subject to the parameters set forth above. 

Section 4. Approval of Documents.  Any Lease and Escrow Agreement, as 
hereafter approved by the President, the Superintendent or Chief Financial Officer, are in all 
respects approved, authorized and confirmed, and the President, the Superintendent or the Chief 
Financial Officer are hereby authorized and directed for and on behalf of the District to execute 
and deliver the Lease and the Escrow Agreement, provided that any and all such documents may 
be completed, corrected or revised as deemed necessary by the parties thereto in order to carry out 
the purposes of this resolution.   

Section 5. Authorization to Execute Collateral Documents.  The Secretary is 
hereby authorized and directed to attest all signatures and acts of any official of the District in 
connection with the matters authorized by this resolution and to place the seal of the District on 
any document authorized and approved by this resolution.  The President, the Secretary and other 
appropriate officials or employees of the District are hereby authorized and directed to take all 
action necessary or appropriate to effectuate the provisions of this resolution, including without 
limiting the generality of the foregoing, executing, attesting, authenticating and delivering for and 
on behalf of the District any and all necessary documents, instruments or certificates and 
performing all other acts that they deem necessary or appropriate in order to implement and carry 
out the transactions and other matters authorized by this resolution.  The approval hereby given to 
the various documents referred to above includes an approval of such additional details therein as 
may be necessary and appropriate for their completion, deletions therefrom and additions thereto 
as may be approved by bond counsel prior to the execution of the documents.  The execution of 
any document or instrument by the aforementioned officers or members of the Board shall be 
conclusive evidence of the approval by the District of such document or instrument in accordance 
with the terms hereof and thereof. 

Section 6. No General Obligation Debt.  No provision of this resolution or the 
Lease shall be construed as creating or constituting a general obligation or other indebtedness or 
multiple fiscal year financial obligation of the District within the meaning of any constitutional, 
statutory provision, nor a mandatory charge or requirement against the District in any ensuing 
fiscal year beyond the then current fiscal year.  The District shall have no obligation to make any 
payment with respect to the Lease except in connection with the payment of the Rent and certain 
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other payments under the Lease, which payments may be terminated by the District in accordance 
with the provisions of the Lease.  The Lease does not constitute a mandatory charge or requirement 
of the District in any ensuing fiscal year beyond the then current fiscal year or constitute or give 
rise to a general obligation or other indebtedness or multiple fiscal year financial obligation of the 
District within the meaning of any constitutional or statutory debt limitation and shall not 
constitute a multiple fiscal year direct or indirect debt or other financial obligation whatsoever.  
No provision of the Lease shall be construed or interpreted as creating an unlawful delegation of 
governmental powers nor as a donation by or a lending of the credit of the District within the 
meaning of Sections 1 or 2 of Article XI of the Colorado Constitution.  The Lease shall not directly 
or indirectly obligate the District to make any payments beyond those budgeted and appropriated 
for the District’s then current fiscal year. 

Section 7. Reasonableness of Rentals.  The Board hereby determines and 
declares that the Rent due under the Lease, in the maximum amount authorized pursuant to Section 
3 hereof, constitutes the fair rental value of the Leased Property and does not exceed a reasonable 
amount so as to place the District under an economic compulsion to renew the Lease or to exercise 
its option to purchase the Leased Property pursuant to the Lease.  The Board hereby determines 
and declares that the period during which the District has an option to purchase the Leased Property 
(i.e., the entire maximum term of the Lease) does not exceed the useful life of the Leased Property.   

Section 8. No Recourse against Officers and Agents.  Pursuant to Section 11-
57-209 of the Supplemental Act, if a member of the Board, or any officer or agent of the District 
acts in good faith, no civil recourse shall be available against such member, officer, or agent for 
payment of the Rent.  Such recourse shall not be available either directly or indirectly through the 
Board or the District, or otherwise, whether by virtue of any constitution, statute, rule of law, 
enforcement of penalty, or otherwise.  By the acceptance of the Lease and as a part of the 
consideration of their sale or purchase, the Lender specifically waives any such recourse. 

Section 9. Severability. If any one or more sections, sentences, clauses or parts 
of this resolution shall for any reason be held invalid, such judgment shall not affect, impair, or 
invalidate the remaining provisions of this resolution, but shall be confined in its operation to the 
specific sections, sentences, clauses or parts of this resolution so held unconstitutional or invalid, 
and the inapplicability and invalidity of any section, sentence, clause or part of this resolution in 
any one or more instances shall not affect or prejudice in any way the applicability and validity of 
this resolution in any other instances. 

Section 10. Repealer.  All bylaws, orders, and resolutions, or parts thereof, 
inconsistent herewith are hereby repealed to the extent only of such inconsistency.  This repealer 
shall not be construed to revise any bylaw, order, or resolution, or part thereof, heretofore repealed. 

Section 11. Interpretation.  This resolution shall be so interpreted and construed 
as to effectuate its general purpose. 

Section 12. Effective Date.  This resolution shall be in full force and effect upon 
its passage and adoption.  

19 
 



 
PASSED, ADOPTED AND APPROVED this December 8, 2014. 

 
CHERRY CREEK SCHOOL DISTRICT NO. 
5, ARAPAHOE COUNTY, COLORADO 
 
 
 
By: ____________________________________ 
 President of the Board of Education 

(SEAL) 
 
ATTEST: 
 
 
 
____________________________________ 
 Secretary of the Board of Education 
 
BS/HCB/GGB/slm
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STATE OF COLORADO   ) 
      ) 
COUNTY OF ARAPAHOE   )SS. 
      ) 
CHERRY CREEK SCHOOL DISTRICT  ) 
NO. 5     ) 
 

I, Claudine McDonald, am the duly qualified and acting Secretary of Cherry Creek School 

District No. 5 (the “District”), in the County of Arapahoe and State of Colorado, and I do hereby 

certify: 

(1) The foregoing pages are a true and correct copy of a resolution (the 

“Resolution”) passed and adopted by the Board of Education of the District (the “Board”) at a 

special meeting of the Board held on December 8, 2014. 

(2) The Resolution was duly moved and seconded and the Resolution was 

adopted at the special meeting of December 8, 2014, by an affirmative vote of a majority of the 

members of the Board as follows: 

Name “Yes” “No” Absent Abstain 
James O’Brien, President     
Randy Perlis, Vice-President     
Claudine McDonald, Secretary     
David Willman, Treasurer     
Karen Fisher, Assistant Secretary-Treasurer     

 
(3) The members of the Board were present at such meeting and voted on the 

passage of such Resolution as set forth above. 

(4) The Resolution was approved and authenticated by the signature of the 

President of the Board, sealed with the District seal, attested by the Secretary and recorded in the 

minutes of the Board. 

(5) Attached hereto as Exhibit A is a copy of the notice of the meeting on 

December 8, 2014, which notice was posted in one place within the District at least 24 hours before 

such meeting and which notice included agenda information, if available. 

(6) There are no bylaws, rules or regulations of the Board which prevent the 

immediate adoption of the Resolution set forth in the foregoing proceedings. 
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IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said 

District, this December 8, 2014. 

 

   
         Secretary 

 
(SEAL) 
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EXHIBIT A 
 
 

P U B L I C  N O T I C E 
 
 
 

 
Monday, December 8, 2014 

 
5:00 p.m. 

 
Board of Education/Superintendent Study Session 

• District Updates 
• Review Bulletin 

 
 
 
 
 

7:00 p.m. 
 

Regular Board of Education Meeting 
• Property Tax Mill Levy 
• School Performance Improvement 

 
 
 
 
 

Red Hawk Ridge Elementary School 
16251 East Geddes Avenue 

Centennial, CO  80016 
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Distribution List 
Cherry Creek School District No. 5 (Arapahoe County), Colorado 
$7,262,049.86 Lease-Purchase Agreement 
 
 
ISSUER 
 
Cherry Creek School District (Arapahoe 
County) No. 5 (Arapahoe County, Colorado) 
4700 S. Yosemite St. 
Greenwood Village, Colorado 80111 
(303) 773-1184 (general phone) 

 
David Hart 
Chief Financial Officer 
(720) 554-4344 

      dhart@cherrycreekschools.org 
 
      Brad Arnold 
      Director of Accounting 
      (720) 554-4606 
      barnold4@cherrycreekschools.org 
 
 
UNDERWRITER 
 
JPMorgan Chase Bank, N.A. 
1111 Polaris Parkway, Suite 3A 
Columbus, Ohio 43240-2050 
 
      Michael D. Johnson 
      (801) 715-7330 
      michael.d.johnson@chase.com 
 
 
BOND COUNSEL 
 
Butler Snow LLP 
1801 California Street 
Suite 5100 
Denver, Colorado 80202 
(720) 330-2300 (general phone) 

 
Kim Crawford 
Phone:  (720) 330-2354 
kim.crawford@butlersnow.com 
 

 

PAYING AGENT 
 
Cherry Creek School District (Arapahoe 
County) No. 5 (Arapahoe County, Colorado) 
4700 S. Yosemite St. 
Greenwood Village, Colorado 80111 
(303) 773-1184 (general phone) 

 
  

ESCROW AGENT 
 
Deutsche Bank Trust Company Americas 
60 Wall Street, 16th Floor 
New York, New York 10005 
(212) 250-6633 (general phone) 

 
Tony Gomez 
Assistant Vice President 
tony.gomez@db.com 
 

FINANCIAL ADVISOR 
 
Ehlers & Associates, Inc. 
4700 S. Syracuse St., Suite 860 
Denver, Colorado 80237 

 
      Jim Harrington 

Senior Municipal Advisor 
Phone:  (303) 802-2301 
jharrington@ehlers-inc.com 
 
Alicia Gage 
Senior Financial Analyst 
Phone: (651) 697-8551 
agage@ehlers-inc.com 
 

      Peter Curtin 
      Disclosure Coordinator 
      Phone: (262) 796-6187 
      pcurtin@ehlers-inc.com 
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Cherry Creek School District 
$7,262,049.86 Series 2018 Bus Lease Draw 

 (Updated January 24, 2018)  
 

 
 
 

Date Event Responsible Party 
 

12/8/14 Board approves Resolution for Master Lease  BC 
     Purchase Agreement for Buses 
 
1/8/18 Requisitions confirmed District/MA 
 
1/10/18 Financing Plan & Schedule updated MA/District 
 
1/13/18 Direction to proceed given by CFO District 
 
1/24/18 Rate Lock approved by CFO District  
 
1/25/18 Lease Documents provided by JP Morgan Chase Underwriter 
 
1/26/18 Documents signed by District Officials District 
 
1/26/18  Distribute Closing Memorandum MA 
 
1/31/18 Close and Funds delivered to Escrow Agent MA/District/Underwriter 
       
 
       

Working Group 
 
Board..………..Cherry Creek School District Board  BC…....……….Butler Snow  
District………. Cherry Creek School District Staff  Underwriter…...JP Morgan Chase   
MA……………Ehlers     

S M T W T F S

31 1 2 3 4 5 6

7 8 9 10 11 12 13

14 15 16 17 18 19 20

21 22 23 24 25 26 27

28 29 30 31 1 2 3

4 5 6 7 8 9 10

January 2018
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Series 2015 Series 2016 Series 2017 Series 2018

Bus Lease Bus Lease Bus Lease Bus Lease

Actual Actual Actual Actual

03/24/15 01/25/16 03/03/17 01/31/18

4,178,500$        3,368,178$          3,552,683$       7,262,050$      

2.09% 1.99% 2.30% 2.91% Total

Fiscal Year Annual Pymt Annual Pymt Annual Pymt Annual Pymt Annual Pymt

2017 465,206.84$      373,109.40$        838,316.24$       

2018 465,206.84$      373,109.40$        399,638.88$     1,237,955.12$    

2019 465,206.84$      373,109.40$        399,638.88$     842,218.90$     2,080,174.02$    

2020 465,206.84$      373,109.40$        399,638.88$     842,218.90$     2,080,174.02$    

2021 465,206.84$      373,109.40$        399,638.88$     842,218.90$     2,080,174.02$    

2022 465,206.84$      373,109.40$        399,638.88$     842,218.90$     2,080,174.02$    

2023 465,206.84$      373,109.40$        399,638.88$     842,218.90$     2,080,174.02$    

2024 465,206.84$      373,109.40$        399,638.88$     842,218.90$     2,080,174.02$    

2025 465,206.84$      373,109.40$        399,638.88$     842,218.90$     2,080,174.02$    

2026 373,109.40$        399,638.88$     842,218.90$     1,614,967.18$    

2027 399,638.88$     842,218.90$     1,241,857.78$    

2028 842,218.90$     842,218.90$       

Totals 4,186,861.56$  3,731,094.00$      3,996,388.80$ 8,422,189.00$ 20,336,533.36$ 

$18,361,411

Cherry Creek School District
Bus Lease Payment Schedule
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Series 2015 Series 2016 Series 2017 Series 2018 Series 2017

Bus Lease Bus Lease Bus Lease Bus Lease Technology

Actual Actual Actual Actual Actual

03/24/15 01/25/16 03/03/17 01/31/18 06/15/17

4,178,500$        3,368,178$        3,552,683$       7,262,050$       12,000,000$      

2.09% 1.99% 2.30% 2.91% 1.78% Total

Fiscal Year Annual Pymt Annual Pymt Annual Pymt Annual Pymt Annual Pymt Annual Pymt

2017 465,206.84$      373,109.40$      838,316.24$      

2018 465,206.84$      373,109.40$      399,638.88$     124,670.00$       1,362,625.12$   

2019 465,206.84$      373,109.40$      399,638.88$     842,218.90$     3,551,779.78$    5,631,953.80$   

2020 465,206.84$      373,109.40$      399,638.88$     842,218.90$     3,551,779.78$    5,631,953.80$   

2021 465,206.84$      373,109.40$      399,638.88$     842,218.90$     3,551,779.78$    5,631,953.80$   

2022 465,206.84$      373,109.40$      399,638.88$     842,218.90$     1,775,889.89$    3,856,063.91$   

2023 465,206.84$      373,109.40$      399,638.88$     842,218.90$     2,080,174.02$   

2024 465,206.84$      373,109.40$      399,638.88$     842,218.90$     2,080,174.02$   

2025 465,206.84$      373,109.40$      399,638.88$     842,218.90$     2,080,174.02$   

2026 373,109.40$      399,638.88$     842,218.90$     1,614,967.18$   

2027 399,638.88$     842,218.90$     1,241,857.78$   

2028 842,218.90$     842,218.90$      

Totals 4,186,861.56$  3,731,094.00$  3,996,388.80$ 8,422,189.00$ 12,555,899.23$ 32,892,432.59$ 

Cherry Creek School District
Bus and Technology Lease Payment Schedule
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Appendix 1

Year of Manufacture

Total 

Buses

2014 Bus 

Purchase

2015 Bus 

Purchase

2016 Bus 

Purchase

2017 Bus 

Purchase

2018 Bus 

Purchase

1987 7 7

1989 10 7 3

1990 4 2 2

1991 2 2

1992 3 3

1993 2 2

1994 2 1 1

1996 2 1 1

1997 6 2 4

1998 24 5 19

1999 18 1 17

2000 6 6

2001 30 7 23

2002 19 1 8 10

2003 21 21

Total 156 34 30 30 31 31

Cost per Bus 101,649$            99,633$             104,445$           100,474$           113,597$          

Replacement Cost 3,456,056$        2,988,995$         3,133,362$        3,114,705$        3,521,501$       

Buses for Enroll 

Growth + Spare 7 4 5 3 3

Cost per Bus 101,649$            99,633$             104,445$           100,474$           113,597$          

Purchase Cost 711,541$            398,533$            522,227$           301,423$           340,790$          

Total Buses 41 34 35 34 34

Total Cost 4,167,597$        3,387,528$         3,655,589$        3,416,128$        3,862,292$        18,489,134$        

As of 2019, Average age of fleet reduced from 11.0 years to  7.3                     years

District has 291 buses today.  Will have 313 buses in 2019.

Assuming borrowing rates as follows:

2014 2.25%

2015 2.75%

2016 3.00%

2017 3.25%

2018 3.50%

The cost using a 10 year amortization would be:

FY 2015 Loan 2016 Loan 2017 Loan 2018 Loan 2019 Loan Total

2015

2016 ($470,053.65) ($470,053.65)

2017 ($470,053.65) ($392,071.56) ($862,125.21)

2018 ($470,053.65) ($392,071.56) ($428,546.59) ($1,290,671.80)

2019 ($470,053.65) ($392,071.56) ($428,546.59) ($405,600.49) ($1,696,272.30)

2020 ($470,053.65) ($392,071.56) ($428,546.59) ($405,600.49) ($464,407.26) ($2,160,679.56)

2021 ($470,053.65) ($392,071.56) ($428,546.59) ($405,600.49) ($464,407.26) ($2,160,679.56)

2022 ($470,053.65) ($392,071.56) ($428,546.59) ($405,600.49) ($464,407.26) ($2,160,679.56)

2023 ($470,053.65) ($392,071.56) ($428,546.59) ($405,600.49) ($464,407.26) ($2,160,679.56)

2024 ($470,053.65) ($392,071.56) ($428,546.59) ($405,600.49) ($464,407.26) ($2,160,679.56)

2025 ($470,053.65) ($392,071.56) ($428,546.59) ($405,600.49) ($464,407.26) ($2,160,679.56)

2026 ($392,071.56) ($428,546.59) ($405,600.49) ($464,407.26) ($1,690,625.91)

2027 ($428,546.59) ($405,600.49) ($464,407.26) ($1,298,554.35)

2028 ($405,600.49) ($464,407.26) ($870,007.75)

2029 ($464,407.26) ($464,407.26)

Total ($4,700,536.50) ($3,920,715.60) ($4,285,465.91) ($4,056,004.95) ($4,644,072.60) ($21,606,795.57)

Major Assumptions include bus unit cost and interest rates.

Assume buses are delivered July 1 of each year for 5 years beginning July 1, 2015.

Cherry Creek School District

Bus Replacement Schedule
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Tab I:  Lease Documents 
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JPMORGAN CHASE BANK, N.A. 
Mail Code OH1-1085 
1111 Polaris Parkway, Suite 3-A 
Columbus, OH  43240-2050 
 
January 24, 2018 
 
Cherry Creek School District No. 5 
Attn: Brad Arnold  
4700 South Yosemite Street 
Greenwood Village, CO 80111 
 
Dear Brad Arnold: 
 
Enclosed you will find the documents necessary to complete your transaction with JPMORGAN CHASE 
BANK, N.A. (“JPM”).  These documents have been completed as of January 24, 2018 and reflect the 
pricing, terms and conditions of the transaction as of this date.  Please be advised that JPM reserves the 
right to adjust pricing in order to maintain JPM's anticipated economic return as a result of material 
adverse changes in money markets and capital markets up to the date of final funding.           
 

 
• Lease Schedule with Exhibit I, Schedule A-1, and Payment Schedule - These are specific 

documents for the current financing and detail the Schedule terms and conditions, describe the 
equipment and state the repayment terms. Please have your Authorized Signer sign and record 
his/her title on each form.  
 

• Self-Insurance Schedule Addendum, Prepayment Schedule Addendum and Vehicle 
Schedule Addendum – These are specific for the current financing and details any additional 
terms and conditions related to the Schedule.   Please have your Authorized Signer sign and 
record his/her title on the forms. 

 
• Resolution and Declaration of Official Intent – Your governing board will need to review 

and approve the financing and the Authorized Signer(s). Please have the Secretary/Clerk of 
the board certify that the board has met and approved the financing, and that the titles of the 
Authorized Signer(s) are correct. 

 
• Certificate of Incumbency – Please have the Secretary/Clerk of the board certify that the 

titles and specimen signature(s) of the Authorized Signer(s) are correct.  
 

• Opinion of Counsel – Please have your counsel review the documents as soon as possible, 
and prepare an Opinion of Counsel letter on their letterhead addressed to JPMORGAN 
CHASE BANK, N.A.  A sample of an Opinion of Counsel letter that will satisfy 
JPMORGAN CHASE BANK, N.A. is enclosed. 

 
• Proceeds Disbursement Authorization - Please verify the payment information, sign and 

date, and provide the signer’s title where indicated. 
 

• IRS Form 8038/G/GC – This form is required for IRS reporting of a tax-exempt financing. 
Please refer to www.irs.gov  and complete the information on the form and have an 
Authorized Signer sign and date at the bottom. 

 



 
 

• Escrow Agreement, Receipt Certificate/Payment Request Forms (with Instructions), and 
Escrow Funding Schedule Addendum and Arbitrage Certificate-These documents 
establish an agreement with an Escrow Agent if you are acquiring the equipment over a 
defined and allowable period of time.  Please review the Schedule 1 Investment Authorization 
form and select an investment for the escrowed funds.  This will instruct the Escrow Agent 
where you want the escrowed funds to be invested.   The authorized Signer will need to sign 
and insert his/her title on the Escrow Agreement, and the Escrow Funding Schedule 
Addendum.   

 
                              
For funding, please return your lease documents to JPMORGAN CHASE BANK, N.A., Mail Code OH1-
1085, 1111 Polaris Parkway, Suite A3, Columbus, OH  43240. 
 
We would like to thank you for choosing JPMORGAN CHASE BANK, N.A. to assist with your equipment 
financing.  We appreciate your business and welcome the opportunity to work with you. 
 
PLEASE MAKE A COPY OF THE DOCUMENTS FOR YOUR RECORD S.  If you would like to 
receive a copy of the signature pages post closing, please notify your Documentation Specialist of your 
request.  Your payments will be due as set forth in the Lease Schedule.  You will be receiving an invoice 
for the above referenced account at:  4700 South Yosemite Street, Greenwood Village, CO  80111. 
                       
If you have any questions, concerns, or if I can be of assistance, please feel free to call me.  I can be 
reached at 1-800-678-2601 or (614) 217-8827 from 8:00 a.m. through 5:00 p.m. ET Monday through 
Friday.  I’ll be happy to help you. 
 
Sincerely, 
Britney Posey 
Documentation Specialist 
Britney.a.posey@jpmorgan.com  
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LEASE SCHEDULE 

Dated as of:  January 31, 2018 

Lease No.:  1000143780 
 
This Lease Schedule, together with its Payment Schedule, is attached and made a part of the Master Lease-Purchase Agreement 
described below ("Master Lease") between the Lessee and Lessor named below. All terms and conditions of the Master Lease are 
incorporated herein by reference. Unless otherwise defined herein, capitalized terms defined in the Master Lease will have the same 
meaning when used herein. 
 
Master Lease-Purchase Agreement dated   MARCH 24, 2015                                     . 
 
A. EQUIPMENT DESCRIBED:  The Equipment includes all of the property described on Schedule A-1 attached hereto and made 

a part hereof. 
 
B. EQUIPMENT LOCATION:  See Attached Schedule A-1 
 
C. ACCEPTANCE OF EQUIPMENT:  AS BETWEEN LESSEE AND LESSOR, LESSEE AGREES THAT: (a) LESSEE HAS 

RECEIVED AND INSPECTED ALL EQUIPMENT; (b) ALL EQUIPMENT IS IN GOOD WORKING ORDER AND 
COMPLIES WITH ALL PURCHASE ORDERS, CONTRACTS AND SPECIFICATIONS; (c) LESSEE ACCEPTS ALL 
EQUIPMENT FOR PURPOSES OF THE LEASE "AS-IS, WHERE-IS"; AND (d) LESSEE WAIVES ANY RIGHT TO 
REVOKE SUCH ACCEPTANCE.  

 
D. ESSENTIAL USE; CURRENT INTENT OF LESSEE:  Lessee represents and agrees that the use of the Equipment is essential 

to Lessee's proper, efficient and economic functioning or to the services that Lessee provides to its citizens and the Equipment 
will be used by Lessee only for the purpose of performing its governmental or proprietary functions consistent with the 
permissible scope of its authority. Lessee currently intends for the full Lease Term: to use the Equipment; to continue this Lease; 
and to make Rental Payments if funds are appropriated in each fiscal year by its governing body. 

 
E. RENTAL PAYMENTS; LEASE TERM:  The Rental Payments to be paid by Lessee to Lessor, the interest rate at which the 

interest portion of the Rental Payments is calculated, the Taxable Rate, the commencement date and the Lease Term of this Lease 
Schedule are each set forth on the Payment Schedule attached to this Lease Schedule. 

 
F. RE-AFFIRMATION OF THE MASTER LEASE:  Lessee hereby re-affirms all of its representations, warranties and 

obligations under the Master Lease (including, without limitation, its obligation to pay all Rental Payments, its disclaimers in 
Section 7 thereof and its representations in Sections 6.1 and 16 thereof) subject to the Lessee’s right to non-appropriation as 
provided in Section 6 of the Master Lease. 

 
G. COMMITED FACILITY .  RESERVED  

 
H. GOVERNMENT REGULATION.  ANTI-CORRUPTION. 
 

(a) Use of Proceeds.  Lessee shall not use, or permit any funds disbursed under the Lease to be used, directly or indirectly, by 
Lessee or any of its subsidiaries or its or their respective directors, officers, employees and agents: (1) in furtherance of an 
offer, payment, promise to pay, or authorization of the payment or giving of money, or anything else of value, to any Person 
in violation of any Anti-Corruption Laws; (2) for the purpose of funding, financing or facilitating any activities, business or 
transaction of or with any Sanctioned Person, or in any Sanctioned Country; or (3) in any manner that would result in the 
violation of any Sanctions applicable to any party hereto. 

 
(b)  Definitions.  For the purposes of this Section 12, the following terms shall have the following meanings:  

“Anti-Corruption Laws” means all laws, rules, and regulations of any jurisdiction applicable to the Lessee or its subsidiaries 
from time to time concerning or relating to bribery or corruption.  " Person"  means any individual, corporation, partnership, 
limited liability company, joint venture, joint stock association, association, bank, business trust, trust, unincorporated 
organization, any foreign governmental authority, the United States of America, any state of the United States and any 
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political subdivision of any of the foregoing or any other form of entity.  “Sanctions” means economic or financial sanctions 
or trade embargoes imposed, administered or enforced from time to time by the U.S. government, including those 
administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of 
State.  “Sanctioned Country” means, at any time, a country or territory which is the subject or target of any 
Sanctions.  “Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S. Department of State, (b) 
any Person operating, organized or resident in a Sanctioned Country or (c) any Person controlled by any such Person. 

 
Equipment/Escrow Acceptance Date: __________________, 20___ 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5  JPMORGAN CHASE BANK, N.A. 
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
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EXHIBIT I 
 

SUMMARY OF COMMITMENT TERMS FOR EQUIPMENT FACILITY 
 

Attached to Lease Schedule No. 1000143780 
 
Capitalized terms defined in the Master Lease or above referenced Schedule (the “First Schedule”) between JPMorgan 
Chase Bank, N.A. ("Lessor") and CHERRY CREEK SCHOOL DISTRICT NO. 5 ("Lessee") shall have the same 
meaning when used herein unless the context otherwise requires. 
 
Parties: 
 
Transaction: 
 
 
 
Appropriation: 

The above referenced Lessor and Lessee. 
 
Equipment Facility for tax-exempt lease purchase financing.  Equipment will be added 
to the Master Lease through additional Schedules and shall be subject to substantially 
the same terms and conditions (“Facility Schedules”).  
 
All Facility Schedules shall be subject to annual appropriation.  

Use of Proceeds: 
 
 
 
Equipment Essentiality: 

To primarily finance the acquisition of school buses and other essential need 
equipment to be mutually agreed upon.  
 
Equipment funded under the Equipment Facility must be deemed essential for the 
provision of services by Lessee in support of its mission. The essentiality of specific 
assets shall be determined by Lessor in its sole discretion. 

Estimated Financing 
Amount: 
 

Up to $4,200,000 annually to be drawn no later than 4 years after the 
Equipment/Escrow Acceptance Date of the First Schedule.  The $4,200,000 annual 
limit includes the Equipment funded under the First Schedule. 

Location of Equipment: Cherry Creek School District No. 5, Colorado 
 
Financing Term: 
 

Ten  (10) years 
 

Interest Rate: 
 

The Interest Rate will be calculated based upon the index formula below, which uses 
the then current Interest Rate Swap (“Index Rate”) as published via Bloomberg News. 
The Interest Rate will be the applicable Index Rate multiplied by the Bank’s Tax 
Exempt Factor of 64.03% plus a Spread, as outlined below. For every change (increase 
or decrease) in the Index Rate a corresponding adjustment will be made to the Interest 
Rate to maintain Lessor’s economics. The final Interest Rate and Payment will be 
agreed upon 3 days prior to closing and will be fixed for the Financing Term.   

The index formula below is valid for the initial 2 year draw period (through May 31, 
2016) and has been determined to be valid for the third schedule as well.  It will be 
reviewed and reset the earlier of June 1, 2017 or upon occurrence of the fourth 
schedule and reset with each annual schedule thereafter. 

Interest Rate = (Index Rate x 64.03%) + spread  
(5 year SWAP = 2.502% x 64.03%) + 9321% = 2.534% + 7 bps for callable @ month 
12 = 2.604%  
 
2.604% x 1.185% (21% Tax Rate Change Factor) = 3.086% (less 17.6 bps negotiated 
relationship discount), 3.086% - 17.6 bps = 2.910%. 
 
In no event can the interest rate (taxable or tax-exempt) exceed 5.00% without 
approval of the board of education. 
 

Payment / Frequency: Equal semi-annual payments of principal and interest. 

Prepayment: 
 

Lessee shall not be permitted to prepay the Rent Payments in whole or in part.  
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Disbursement of Proceeds: 
 

Disbursements will be made to vendors or as reimbursements to Lessee (in compliance 
with Treasury Reg. 1.150-2) as funds are required.  Disbursements may be funded via 
an initial escrow deposit, through Deutsche Bank National Trust Company, equal to 
the full financing amount of the Equipment.  Deutsche Bank National Trust Company 
may charge an escrow fee for Facility Schedules in an amount less than $1,000,000.00.  
There are no other escrow fees pertaining to this transaction. 

  

Documentation: 
 

Lessee acknowledges that not every ancillary provision imposing duties, burdens or 
limitations on Lessee and to be contained in the final documentation customary for this 
type of transaction can be set forth in this offer of commitment.  Failure by Lessee or 
Lessor to reach agreement on the covenants, documentation or ancillary provisions 
shall not be deemed to be a breach of commitment on Lessor’s part.  This commitment 
is subject to satisfactory negotiation of the lease documents which the parties agree 
shall be in substantially the same form and subject to the same Funding Conditions as 
the First Schedule. 
 
Except with respect to the First Schedule, Lessor may terminate the Equipment 
Facility if, in Lessor’s sole judgment: (a) an Event of Default then exists; (b) a material 
adverse change occurs in the Internal Revenue Code of 1986, as amended, and the 
related regulations and rulings thereunder (collectively, the "Code"); (c) a material 
adverse change occurs in the financial condition of Lessee; (d) any representations of 
Lessee in the Lease are not true, accurate and complete; (e) a change shall have 
occurred in the financial markets after the date of delivery of this offer of commitment, 
including but not limited to any governmental action or other event which materially 
adversely affects the extension of credit by banks, leasing companies or other lending 
institutions; or (f) Lessee becomes incapable of satisfying the conditions to funding set 
forth in Section 5.3 of the Master Lease. 

 
THE TERMS OF THIS OFFER ARE FOR LESSEE’S CONFIDENTIAL USE ONLY AND MAY NOT BE 
DISCLOSED TO ANY OTHER PERSON OTHER THAN LESSEE AND ITS EMPLOYEES, BOARD MEMBERS, 
ATTORNEYS AND FINANCIAL ADVISORS (BUT NOT OTHER BANK LENDERS OR CAPITAL MARKET 
PARTICIPANTS), AND THEN ONLY IN CONNECTION WITH THE PROPOSED TRANSACTIONS AND ON A 
CONFIDENTIAL BASIS, EXCEPT WHERE DISCLOSURE IS REQUIRED BY LAW OR WHERE LESSOR 
CONSENTS TO THE PROPOSED DISCLOSURE, WHICH CONSENT SHALL NOT BE UNREASONABLY 
WITHHELD. 
 
Lessor’s offer of commitment hereunder may not be assigned, relied upon by any third party or changed orally or by 
course of conduct.  This commitment embodies the entire understanding between the Lessee and Lessor relating to the 
matters discussed herein and supersedes all prior agreements and understandings relating to the subject matter hereof.  
No extension or other modification of Lessor’s offer of commitment shall be valid, binding or enforceable against 
Lessor unless contained in writing made expressly for that purpose and executed by Lessor. 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A. 
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 

 



  
 

SCHEDULE A-1 
(Equipment List) 

 
 

 1 of 1

  
Expected Equipment Purchase Price  $7,262,049.86 
 
 
Net Amount Financed    $7,262,049.86 
 
 
Equipment Location: 
 
4700 SOUTH YOSEMITE STREET 
GREENWOOD VILLAGE, CO  80111 
 
 
Equipment Description:  
 
 
 
 Multiple types of school buses including but not limited to:  
 
 
(3) 48-53 Passenger Special Needs 
 
(4) 71 Passenger with Under Storage  
 
(26) 77 Passenger Conventional  
 
 
 
 
TOGETHER WITH ALL ATTACHMENTS, ADDITIONS, ACCESSIONS, PARTS, REPAIRS, IMPROVEMENTS, 
REPLACEMENTS AND SUBSTITUTIONS THERETO. 
 
This Schedule A-1 is attached to the Lease Schedule 1000143780 or a Receipt Certificate/Payment Request relating to the Lease 
Schedule. 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A  
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
 



 

Payment Schedule 

 

This Payment Schedule is attached and made a part of the Lease Schedule identified below which is part of the Master Lease-Purchase 

Agreement identified therein, all of which are between the Lessee and Lessor named below. 
 

Lease Schedule No. 1000143780 

Lease Schedule Dated: January 31, 2018 

Accrual Date January 31, 2018 

Amount Financed $7,262,049.86  

Interest Rate 2.9100% 

Taxable Rate 4.6347% 

 

Rent  Rent  Rent    Interest  Principal  Principal    Termination  

Number Date  Payment   Portion  Portion  Balance   Value  

1 7/31/2018 $421,109.45  $105,662.83  $315,446.62 $6,946,603.24  $7,155,001.34  

2 1/31/2019 $421,109.45  $101,073.08  $320,036.37 $6,626,566.87  $6,825,363.88  

3 7/31/2019 $421,109.45  $96,416.55  $324,692.90 $6,301,873.97  $6,490,930.19  

4 1/31/2020 $421,109.45  $91,692.27  $329,417.18 $5,972,456.79  $6,151,630.49  

5 7/31/2020 $421,109.45  $86,899.25  $334,210.20 $5,638,246.59  $5,807,393.99  

6 1/31/2021 $421,109.45  $82,036.49  $339,072.96 $5,299,173.63  $5,458,148.84  

7 7/31/2021 $421,109.45  $77,102.98  $344,006.47 $4,955,167.16  $5,103,822.17  

8 1/31/2022 $421,109.45  $72,097.69  $349,011.76 $4,606,155.40  $4,744,340.06  

9 7/31/2022 $421,109.45  $67,019.56  $354,089.89 $4,252,065.51  $4,379,627.48  

10 1/31/2023 $421,109.45  $61,867.56  $359,241.89 $3,892,823.62  $4,009,608.33  

11 7/31/2023 $421,109.45  $56,640.59  $364,468.86 $3,528,354.76  $3,634,205.40  

12 1/31/2024 $421,109.45  $51,337.57  $369,771.88 $3,158,582.88  $3,253,340.37  

13 7/31/2024 $421,109.45  $45,957.38  $375,152.07 $2,783,430.81  $2,866,933.73  

14 1/31/2025 $421,109.45  $40,498.92  $380,610.53 $2,402,820.28  $2,474,904.89  

15 7/31/2025 $421,109.45  $34,961.04  $386,148.41 $2,016,671.87  $2,077,172.03  

16 1/31/2026 $421,109.45  $29,342.58  $391,766.87 $1,624,905.00  $1,673,652.15  

17 7/31/2026 $421,109.45  $23,642.37  $397,467.08 $1,227,437.92  $1,264,261.06  

18 1/31/2027 $421,109.45  $17,859.23  $403,250.22 $824,187.70  $848,913.33  

19 7/31/2027 $421,109.45  $11,991.93  $409,117.52 $415,070.18  $427,522.29  

20 1/31/2028 $421,109.45  $6,039.27  $415,070.18 $0.00  $0.00  

       

  
$8,422,189.00  $1,160,139.14  $7,262,049.86 

  

        

 

 

 

 

 

 

CHERRY CREEK SCHOOL DISTRICT NO. 5  

 
JPMORGAN CHASE BANK, N.A. 

(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
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PREPAYMENT SCHEDULE ADDENDUM 
(12-Month Lockout Period) 

Dated: January 31, 2018 

Lease Schedule No: 1000143780 

Lessee: CHERRY CREEK SCHOOL DISTRICT NO. 5 
 
Reference is made to the above Lease Schedule ("Schedule") and to the Master Lease-Purchase Agreement ("Master Lease") 
identified in the Schedule, which are by and between JPMORGAN CHASE BANK, N.A.  ("Lessor") and the above lessee 
("Lessee"). As used herein: "Lease" shall mean the Schedule and the Master Lease, but only to the extent that the Master Lease relates 
to the Schedule. This Schedule Addendum amends and supplements the terms and conditions of the Lease. Unless otherwise defined 
herein, capitalized terms defined in the Lease shall have the same meaning when used herein. Solely for purposes of the Schedule, 
Lessor and Lessee agree as follows: 
 
1. Notwithstanding anything to the contrary herein or the Lease, Lessee and Lessor agree that Lessee shall not exercise its 

prepayment or early purchase rights under the Lease (including, without limitation, Section 15 of the Master Lease as it relates to 
the Schedule) or this Addendum prior to the end of the Lock-Out Period specified below. 

 
Lock-Out Period: the first 12 months of the Lease Term of the Schedule 

 
2. Notwithstanding anything to the contrary in the Lease (including, without limitation, Section 15 of the Master Lease as it relates 

to the Schedule), Lessee and Lessor agree that so long as no Event of Default has occurred and continues under the Lease and so 
long as Lessee gives Lessor at least 20 days prior written notice (the "Notice Period") and so long as the above Lock-Out Period 
has expired, Lessee may elect to prepay its obligations under the Schedule by paying to Lessor on the Rent Payment due date (a 
"Prepayment Date") following the Notice Period the total of the following (the "Prepayment Amount"): (a) all accrued Rent 
Payments, interest, taxes, late charges and other amounts then due and payable under the Lease; plus (b) the remaining principal 
balance payable by Lessee under the Schedule as of said Prepayment Date. 

 
3. The parties acknowledge that the Termination Value column of the Payment Schedule to the Schedule is included solely for 

purposes of the calculations required by Section 13.3 of the Master Lease (casualty loss of Equipment), Section 14.1 of the Master 
Lease (required amount of casualty loss insurance) and Subsection 20(c) of the Master Lease (post-default remedies of Lessor) 
and said Termination Value column does not negate the restrictions on purchase options or voluntary prepayment in paragraphs 1 
and 2 of this Addendum. 

 
4. The prepayment or early purchase option rights granted herein shall control in the event of any conflict between the provisions of 

this Addendum and the Master Lease as it relates to the Schedule. Except as expressly amended or supplemented by this 
Addendum and other instruments signed by Lessor and Lessee, the Lease remains unchanged and in full force and effect. 

 
IN WITNESS WHEREOF, the parties hereto have executed this Addendum as of the date first written above. 
 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A. 
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
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VEHICLE SCHEDULE ADDENDUM  

Dated As of: January 31, 2018 

Lease Schedule No: 1000143780 

Lessee: CHERRY CREEK SCHOOL DISTRICT NO. 5 
 
Reference is made to the above Lease Schedule ("Schedule") to the Master Lease-Purchase Agreement identified in the Schedule 
("Master Lease") by and between JPMORGAN CHASE BANK, N.A.  ("Lessor") and the above lessee ("Lessee"). This Addendum 
amends and modifies the terms and conditions of the Schedule and is hereby made a part of the Schedule. Unless otherwise defined 
herein, capitalized terms defined in the Master Lease shall have the same meaning when used herein. 
 
NOW, THEREFORE, as part of the valuable consideration to induce the execution of the Schedule, Lessor and Lessee hereby agree to 
amend the Schedule as follows: 
 
1. In the event that any unit of Equipment covered by the Schedule is a vehicle or trailer under applicable State law, then the 

following provisions shall also apply to the Schedule: 
 

(a) each manufacturer's statement of origin and certificate of title shall state that Lessor is the owner of such unit of Equipment; 
 
(b) the public liability insurance required by the terms of clauses (b) of Section 14.1 of the Master Lease shall be in an amount 

not less than $1,000,000.00 combined single limit per unit per occurrence. Physical damage should not be less than the 
replacement cost coverage for the equipment identified on the Schedule A-1; 

 
(c) Lessee shall furnish and permit only duly licensed, trained, safe and qualified drivers to operate any such unit of Equipment, 

and such drivers shall be agents of Lessee and shall not be agents of Lessor; and 
 

(d) Lessee shall cause each such unit of Equipment to be duly registered and licensed as required by applicable State law with 
Lessor as owner. 

 
Lessor’s Address: 
JPMORGAN CHASE BANK, N.A. 
1111 Polaris Parkway, Suite 3A 
Columbus, Ohio 43240-2050 

 
2. Except as expressly amended by this Addendum and other modifications signed by Lessor, the Schedule remains unchanged and 

in full force and effect. 
 
IN WITNESS WHEREOF, the parties hereto have executed this Addendum as of the date first referenced above. 
 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A.  
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
 
 



 

 

 
  

LEASE SCHEDULE ADDENDUM 
(Self Insurance) 

Lessee: CHERRY CREEK SCHOOL DISTRICT NO. 5 

Lease Schedule No: 1000143780 
 

Reference is made to the above Lease Schedule as amended ("Schedule") and to the Master Lease-Purchase Agreement 
identified therein as amended ("Master Lease"), both of which are by and between JPMORGAN CHASE BANK, N.A.  ("Lessor") 
and the above lessee ("Lessee"). In this Addendum: "Lease" means the Schedule and the Master Lease to the extent that it relates to 
the Schedule; and "Equipment" means the property described in the Schedule. This Addendum amends and modifies the terms and 
conditions of the Lease and is hereby made a part of the Lease. Unless otherwise defined herein, capitalized terms defined in the Lease 
shall have the same meaning when used herein.  
 

NOW, THEREFORE , as part of the valuable consideration to induce the execution of the Lease, Lessor and Lessee hereby 
agree to amend the Lease as follows: 
 

1. CASUALTY LOSS. Notwithstanding anything to the contrary in Section 14 of the Master Lease, Lessor agrees that 
Lessee may self-insure against risk of casualty loss of or physical damage to the Equipment; provided, that upon written notice from 
Lessor to Lessee, Lessee agrees to secure and maintain commercial insurance against such risks to the Equipment as otherwise 
required by the Master Lease if an event of default has occurred and is continuing under the Master Lease. 
 

2. THIRD PARTY LIABILITY.  Notwithstanding anything to the contrary in Section 14 of the Master Lease, Lessor 
agrees that Lessee may self-insure against risk of injuries to persons and damage to property of others relating in any way to any 
Equipment; provided, that upon written notice from Lessor to Lessee, Lessee agrees to secure and maintain commercial insurance 
against such risks as otherwise required by the Master Lease if an event of default has occurred and is continuing under the Master 
Lease. 
 

3. COMPLIANCE WITH LAW; ACTUARIALLY SOUND BASIS.  Lessee agrees that its self insurance arrangements 
as described herein shall comply with applicable State law related thereto or, if there is no State law applicable to such self insurance 
arrangements, then Lessee's self insurance arrangements shall be maintained on an actuarially sound basis. 
 

4. GENERAL.  Except as expressly amended by this Addendum and other modifications signed by Lessor and Lessee, the 
Lease remains unchanged and in full force and effect. 
 

IN WITNESS WHEREOF, the parties hereto have executed this Addendum as of the date of the Schedule first referenced 
above. 
 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A.  
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
 
 



INCUMBENCY AND SIGNATURE 

CERTIFICATE 

The undersigned hereby certifies to JPMorgan Chase Bank that: 

1. The parties listed below are duly authorized, directed and empowered to take any 

action and execute and deliver any instruments and documents to JPMorgan Chase 

Bank under the Resolution adopted and approved on December 8, 2014, relating to a 

Master Lease Purchase Agreement dated as of March 24, 2015, and any annexes or 

addendums thereto, on behalf of and in the name of Cherry Creek School District No. 

5, Arapahoe County, Colorado (the “District”). 

2. The signatures of the parties below replace and supercede the signatures of Randy W. 

Perlis as Board President and Guy G. Bellville as Chief Financial Officer, as 

designated in Lease Addendums dated March 3, 2017, January 25, 2016, and march 

24, 2015. 

3. The signatures set forth opposite the names of the following persons are the true and 

correct signatures of such persons: 

NAME   TITLE     SIGNATURE__      

David D. Hart  Chief Financial Officer  _____________________ 

David Willman President    _____________________ 

IN WITNESS WHEREOF, the undersigned has executed this Incumbency and Signature 

Certificate as of ________________, 2018. 

      By: _______________________________ 

President, Board of Education of the District 

ATTEST  

_____________________________________  

Secretary, Board of Education of the District 



 

 

 
  

FORM OF OPINION OF COUNSEL 
(To Be Typed on Attorney’s Letterhead Stationery) 

Date: January 31, 2018 

Lessee: CHERRY CREEK SCHOOL DISTRICT NO. 5 

Lessor: JPMORGAN CHASE BANK, N.A. 

Re: Lease Schedule No. 1000143780 dated January 31, 2018 together with its Master Lease-Purchase Agreement dated as of 
March 24, 2015 by and between the above-named Lessee and the above-named Lessor and the Escrow Agreement dated 
January 31, 2018 relating to the foregoing. 

 
Sir/Madam: 
 
I have acted as counsel to Lessee with respect to the Lease Schedule and its Addenda, the Master Lease-Purchase Agreement and its 
Addenda, and all other agreements described above or related thereto (collectively, the "Agreements") and various related matters, and 
in this capacity have reviewed a duplicate original or certified copy of the Agreements and such other documents as I have deemed 
necessary for the purposes of this opinion. 
 
Based upon the examination of such documents, it is my opinion that: 
 
1. Lessee is a political subdivision of the State of CO (the "State") duly organized, existing and operating under the Constitution and 

laws of the State. 
 
2. Lessee is authorized and has power under State law to enter into all of the Agreements, and to carry out its obligations thereunder 

and the transactions contemplated thereby. 
 
3. The Agreements and all other documents related thereto have been duly authorized, approved and executed by and on behalf of 

Lessee, and each of the Agreements is a valid and binding contract of Lessee enforceable in accordance with its terms, except to 
the extent limited by State and Federal laws affecting creditor’s remedies and by bankruptcy, reorganization or other laws of 
general application relating to or affecting the enforcement of creditors' rights. 

 
4. The authorization, approval and execution of the Agreements and all other proceedings of Lessee relating to the transactions 

contemplated thereby have been performed in accordance with all applicable Local, State and Federal laws (including open 
meeting laws and public bidding and property acquisition laws). 

 
5. To the best of my knowledge, there is no litigation or proceeding pending before any court, administrative agency or 

governmental body, that challenges: the organization or existence of Lessee; the authority of its officers; the proper authorization, 
approval and execution of any of the Agreements or any documents relating thereto; the appropriation of monies to make 
payments under the Agreements for the current fiscal year; or the ability of Lessee otherwise to perform its obligations under the 
Agreements and the transactions contemplated thereby. 

 
6. Lessee is a political subdivision of the State as referred to in Section 103 of the Internal Revenue Code of 1986, as amended, and 

the related regulations and rulings thereunder. 
 
Lessor, its Assignee and any of their assigns may rely upon this opinion. 
 
Very truly yours, 
 
 
 
Attorney 
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PROCEEDS DISBURSEMENT AUTHORIZATION 

JPMORGAN CHASE BANK, N.A.  
1111 Polaris Parkway, Suite A3 (OH1-1085) 
Columbus, OH  43240 
 
Date: January 31, 2018 
 
Re: Disbursements Of Proceeds Under The MASTER LEASE PURCHASE AGREEMENT Referred To Below 
 
Reference is made to that certain Master Lease Purchase Agreement dated March 24, 2015 between the CHERRY CREEK 
SCHOOL DISTRICT NO. 5 , ("Lessee") and JPMORGAN CHASE BANK, N.A.  (the "Lessor") and Lease Schedule #1000143780 
dated January 31, 2018 and the related Escrow Agreement dated January 31, 2018. 
 
I hereby instruct you and authorize you to disburse $7,262,049.86 to the Payee specified below: 

 
Payee #1 

DEUTSCHE BANK TRUST COMPANY AMERICAS 
60 WALL STREET, 16th Floor 

NEW YORK, NY  10005 
Attn:  DBNY MP Escrow 
Amount: $7,262,049.86 

 
 

By signing below, Lessee authorizes Lessor to issue checks or direct fund transfers to the payees, in the amounts, and per the 
instructions (if applicable) set forth above. Lessee also acknowledges that it may be responsible for paying other fees directly to third 
parties, such as Lessor's counsel, and making other disbursements in connection with the lease transaction per the terms of the lease 
documents. Lessor may rely and act on the instructions set forth herein and shall not be responsible for the use or application of the 
funds, and Lessee shall indemnify, defend and hold harmless Lessor from and against any and all losses, costs, expenses, fees, claims, 
damages, liabilities, and causes of action in any way relating to or arising from acting in accordance therewith. In the event of any 
conflict with any other instruction set forth herein, the ABA # and Account # shall control. 
 
IN WITNESS WHEREOF, the Lessee has caused this Proceeds Disbursement Authorization to be executed as of the day and year 
first above written.  
 
CHERRY CREEK SCHOOL DISTRICT NO. 5 
(Lessee) 

By:  

Title:  
 
 



 

  

ESCROW AGREEMENT 
(Gross Fund-Earnings to Lessee) 

Dated as of: January 31, 2018 
 
This Escrow Agreement together with all addenda, riders and attachments hereto, as the same may from time to time be amended, 
modified or supplemented ("Agreement") is made and entered as of the date set forth above by and among the Escrow Agent 
identified below ("Escrow Agent"), the Lessee identified below ("Lessee") and JPMorgan Chase Bank, N.A. ("Lessor"). As used 
herein, "Party" shall mean any of Lessee, Lessor or Escrow Agent, and "Parties" shall mean all of Lessee, Lessor and Escrow Agent. 
The Parties hereby authorize the Escrow Agent to act as escrow agent hereunder. All references to Escrow Agent shall mean  
Deutsche Bank Trust Company Americas in its capacity as escrow agent only, and all references to Lessor shall mean JPMorgan 
Chase Bank, N.A. in its capacity as lessor only. 
 

Escrow Agent: Deutsche Bank Trust Company Americas 

Lessee: CHERRY CREEK SCHOOL DISTRICT NO. 5 
 
For good and valuable consideration, receipt of which is hereby acknowledged, the parties hereto agree as follows: 
 

SECTION 1. RECITALS.  
 
1.01 Lessor and Lessee have entered into the Lease identified below whereby Lessor has agreed to lease and sell certain 

property described therein (the "Equipment") to Lessee, and Lessee has agreed to lease and purchase the Equipment from Lessor, in 
the manner and on the terms set forth in the Lease. 
 

1.02 "Lease" means, collectively, the Lease Schedule identified below and the Master Lease-Purchase Agreement 
identified in said Lease Schedule (to the extent that it relates to said Lease Schedule) together with all exhibits, schedules, addenda, 
riders and attachments thereto. The Escrow Agent shall neither be responsible for, nor chargeable with, knowledge of, nor have any 
requirements to comply with , the terms and conditions of any other agreement, instrument or document between Lessee and Lessor, 
in connection herewith, if any, including without limitation the Lease, nor shall the Escrow Agent be required to determine if any 
person or entity has complied with any such agreements, nor shall any such obligations of the Escrow Agent be inferred from the 
terms of such agreements, even though reference thereto may be made in this Agreement. In the event of any conflict between the 
terms and provisions of this Agreement, those of the Lease, any schedule or exhibit attached to the Agreement, or any other agreement 
among the Parties, the terms and conditions of this Agreement shall control. 
 
Lease Schedule No. 1000143780 
 
 1.03 LESSOR'S DEPOSIT: $7,262,049.86 Lessor shall pay or cause to be paid to the Escrow Agent the amount of the 
Lessor's Deposit.  The date that the Lessor’s Deposit is paid to the Escrow Agent shall be referred to as the “Lessor’s Deposit Date”. 
Escrow Agent shall credit the Lessor’s Deposit to the Equipment Acquisition Fund established in Section 2 hereof on the Lessor’s 
Deposit Date. To the extent that the purchase price of the Equipment exceeds the Lessor's Deposit, Lessee shall either notify Escrow 
Agent and then deposit with Escrow Agent funds which will be credited to the Equipment Acquisition Fund and used to pay the 
balance of the purchase price of the Equipment or Lessee shall pay such balance directly to the suppliers. 
 

1.04 FUNDING EXPIRATION DATE:  July 31, 2019 ("Funding Expiration Date”). Lessee and Lessor agree that all 
Equipment should be delivered and installed, and all funds disbursed from the Equipment Acquisition Fund, no later than the above 
Funding Expiration Date. 

 
1.05 Under the Lease, Lessee will cause each item of Equipment to be ordered from the applicable suppliers. Lessee shall 

furnish to Lessor as soon as available, a copy of the purchase orders or purchase contracts for all Equipment ordered pursuant to the 
Lease, showing the supplier, the purchase price and the estimated delivery dates. 
 

1.06 Subject to such control by Lessee and Lessor as is provided herein, Lessor and Lessee agree to appoint the Escrow 
Agent and the Escrow Agent accepts such appointment to receive, hold, invest and disburse the moneys deposited with the Escrow 
Agent as described in this Agreement. The Escrow Agent shall not be obligated to assume or perform any obligation of Lessee or 
Lessor under the Lease or of any supplier with respect to any Equipment by reason of anything contained in this Agreement. Escrow 
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Agent shall have only those duties as are specifically and expressly provided herein, which shall be deemed purely ministerial in 
nature, and no other duties shall be implied.  Any funds in the Equipment Acquisition Fund not needed to pay the purchase price of 
Equipment will be paid to Lessor or Lessee, all as hereinafter provided. 
 

1.07 This Agreement is not intended to alter or change in any way the rights and obligations of Lessor and Lessee under 
the Lease, but is entirely supplemental thereto. The provisions of this Agreement may be waived, altered, amended or supplemented, 
in whole or in part, only by a writing signed by all Parties. 
 

1.08 Each of the Parties hereto has authority to enter into this Agreement, and has taken all actions necessary to authorize 
the execution of this Agreement by the officers whose signatures are affixed hereto. Where, however, the conflicting provisions of any 
such applicable law may be waived, they are hereby irrevocably waived by the Parties hereto to the fullest extent permitted by law, to 
the end that this Agreement shall be enforced as written. 

 
SECTION 2. EQUIPMENT ACQUISITION FUND.  

 
2.01 The Escrow Agent’s sole responsibility prior to the Lessor’s Deposit Date shall be to establish an escrow account 

designated as the Equipment Acquisition Fund (the "Equipment Acquisition Fund").  Escrow Agent shall keep such funds deposited 
into the escrow account separate and apart from all other funds and money held by it, and shall administer such funds as provided in 
this Agreement. Escrow Agent’s rights and responsibilities under this Agreement, other than establishment of the Equipment 
Acquisition Fund, shall begin on the Lessor’s Deposit Date, which may be on or after the date of this Agreement. 

 
2.02 The Lessor's Deposit and any funds deposited by Lessee under Section 1.03 hereof shall be credited to the 

Equipment Acquisition Fund on the Lessor’s Deposit Date and shall be used to pay the balance of the purchase price of each item of 
Equipment subject to the Lease. The Escrow Agent shall pay to the suppliers of the Equipment the payment amounts then due and 
payable with respect thereto upon receipt of a written request executed by an Authorized Representative (as defined in Section 7) of 
the Lessor, delivered to the Escrow Agent in accordance with Section 9.02, and after the Escrow Agent has satisfied any applicable 
security procedures as required by Section 7.  The written request will specify the supplier/beneficiary, its address or wire instructions 
and the applicable portion of the Equipment Acquisition Fund to be paid (the “Receipt Certificate/Payment Request”). As between 
Lessee and Lessor only, Lessee agrees that it will submit to Lessor for Lessor's signature a Receipt Certificate/Payment Request that 
has been executed by Lessee together with (a) the suppliers' invoices specifying the applicable portion of the purchase price of the 
items of Equipment described in said Receipt Certificate, (b) if the item of Equipment is a titled vehicle, a copy of the Manufacturer's 
Statement of Origin (MSO) covering such item showing Lessor as owner, and (c) any other documents required by the Lease, and 
Lessee agrees that Lessor shall not be obligated to execute any such Receipt Certificate until all of the foregoing have been submitted 
to Lessor.  
 

2.03 If an Authorized Representative of the Lessor delivers to the Escrow Agent written notice of the occurrence of an 
event of default under the Lease or of a termination of the Lease due to a non-appropriation event or non-renewal event under the 
Lease, then the Escrow Agent shall immediately remit to Lessor the remaining balance of the Equipment Acquisition Fund. After its 
receipt of a notice of an event of default under the Lease, the Escrow Agent shall comply with all written instructions from an 
Authorized Representative of Lessor without further consent from Lessee or any other person.  After its receipt of a notice of an event 
of default under the Lease, the Escrow Agent shall not accept or act upon any instruction from Lessee nor shall it permit any 
distribution or release of any part of the Equipment Acquisition Fund without written authorization from an Authorized Representative 
of the Lessor. 
 

2.04 Upon the Escrow Agent's receipt of a Full Funding Notice (as defined below), the Escrow Agent shall apply the 
balance remaining in the Equipment Acquisition Fund: 
 

first, to all reasonable fees and expenses incurred by the Escrow Agent in connection herewith as evidenced by its statement 
forwarded to Lessee and Lessor; and 
 

second, to Lessor to be applied by Lessor for benefit of Lessee either: (a) toward the principal and interest portion of the Rent 
Payment next coming due under the Lease; or (b) to reimburse the Lessee for the interest portion of their Rental Payments previously 
made within the past 18 months. 
 
"Full Funding Notice" means written notification by an Authorized Representative of the Lessor to the Escrow Agent of the Lessor’s 
receipt of the Final Receipt Certificate/Payment Request which confirms that all Equipment covered by the Lease has been delivered 
to and accepted by Lessee under the Lease and that the full amount of the Lessor's Deposit has been paid to the applicable suppliers. 
 

2.05 Upon the Funding Expiration Date stated in Section 1.04 above, the Escrow Agent shall apply the remaining balance 
in the Equipment Acquisition Fund: 
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first, to all reasonable fees and expenses incurred by the Escrow Agent in connection herewith as evidenced by its statement 

forwarded to Lessee and Lessor; and 
 

second, to Lessor to be applied by Lessor for benefit of Lessee either: (a) toward the principal portion of the Rent Payment 
next coming due under the Lease; or (b) to reimburse the Lessee for the interest portion of their Rental Payments previously made 
within the past 18 months. 
 
Upon the Funding Expiration Date stated in Section 1.04 above, the Escrow Agent shall apply the interest earnings on the Equipment 
Acquisition Fund as set forth in Section 2.04 above. 
 

2.06 The Escrow Agent shall not be responsible for the sufficiency of the moneys credited to the Equipment Acquisition 
Fund to make the payments herein required. 
 
  2.07 This Agreement shall terminate upon disbursement by the Escrow Agent of all money held by it hereunder, subject 
to the provisions of Section 4.   
 

SECTION 3. MONEY IN EQUIPMENT ACQUISITIONS FUND; IN VESTMENT.  
 

3.01 The money and investments held by the Escrow Agent under this Agreement are irrevocably held in escrow for the 
benefit of Lessee and Lessor, and such money, together with any income or interest earned thereon, shall be expended only as 
provided in this Agreement, and shall not be subject to any security interest or lien, by or for the benefit of any creditor of either 
Lessee or Lessor; provided, that the money and investments held by the Escrow Agent under this Agreement shall be subject to the 
security interests provided in Sections 3.07 and 4.03 hereof and further shall be subject to Section 12.04. 
 

3.02 Money held by the Escrow Agent hereunder shall be invested and reinvested by the Escrow Agent at the written 
direction executed by an Authorized Representative of Lessee in Qualified Investments (as defined below). Such investments shall be 
registered in the name of the Escrow Agent and held by the Escrow Agent. The Escrow Agent may purchase or sell to itself or any 
affiliate, as principal or agent, investments authorized by this Section. Such investments and reinvestments shall be made giving 
consideration for the time at which funds are required to be available. No investment instruction shall be given that would cause the 
Agreement to be deemed an "arbitrage bond" within the meaning of Section 148(a) of the Internal Revenue Code of 1986, as 
amended. 
 

3.03 The Escrow Agent shall have no discretion whatsoever with respect to the management, disposition or investment of 
the Equipment Acquisition Fund. Lessee acknowledges and agrees that all investments made pursuant to this section shall be for the 
account and risk of Lessee and any losses associated with investments shall be borne solely by Lessee.  Escrow Agent shall from time 
to time invest and reinvest the funds held in the Equipment Acquisition Fund account, as and when instructed by an Authorized 
Representative of Lessee, in writing, in any one or more of the following (hereinafter, "Qualified Investments"): (a) obligations of the 
United States of America or any agency created thereby; (b) general obligations of any State of the United States of America; (c) 
general obligations of any political subdivision of a State of the United States of America, if such obligations are rated by at least two 
recognized rating services as at least AA; (d) certificates of deposit of any national bank or banks (including, if applicable, Escrow 
Agent or an affiliate of Escrow Agent) insured by the Federal Deposit Insurance Corporation (FDIC) with a net worth in excess of 
$100,000,000.00 ("Acceptable Bank"); (e) obligations of State or Municipal Public Housing Authorities chartered by the United States 
of America and guaranteed by the United States of America; (f) demand interest bearing accounts of Escrow Agent or an affiliate of 
Escrow Agent if Escrow Agent or an affiliate of Escrow Agent is an Acceptable Bank; (g) money market funds whose assets are 
solely invested in obligations listed in (a) through (f) above, including repurchase agreements secured by such obligations and which 
money market funds are rated in either of the two highest categories of any Rating Agency at the time of purchase, including, without 
limitation, the Deutsche Bank Trust Company Americas Funds, or any other mutual fund for which the Escrow Agent or an affiliate of 
the Escrow Agent serves as investment manager, administrator, shareholder servicing agent, and/or custodian or subcustodian, 
notwithstanding that (1) the Escrow Agent or an affiliate of the Escrow Agent receives fees from such funds for services rendered, (2) 
the Escrow Agent charges and collects fees for services rendered pursuant to this Agreement, which fees are, separate from the fees 
received from such funds and (3) services performed for such funds and pursuant to this Agreement may at times duplicate those 
provided to such funds by the Escrow Agent or its affiliates; and (h) any other obligations approved in writing by Lessor.    Unless 
otherwise directed in writing by an Authorized Representative of the Lessee, the Escrow Agent shall invest the Equipment Acquisition 
Fund, including all income earnings, as selected by the Lessee on schedule 1 hereto ("Schedule 1") upon the execution of this 
Agreement. In the event that no election is made by an Authorized Representative of Lessee by the Lessor’s Deposit Date, Escrow 
Agent shall leave the funds uninvested in the Equipment Acquisition Fund.  
 

3.04 If any of the above-described Qualified Investments are not legal investments of Lessee, then an Authorized 
Representative of the Lessee shall immediately notify Escrow Agent which of said Qualified Investments are not legal investments of 
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Lessee, and shall provide Escrow Agent with direction to invest funds in accordance with Section 3.03. It is the sole responsibility of 
the Lessee to ascertain that all investments comply with all applicable federal, state, and local laws, statues, and policies. 
 

3.05 The Escrow Agent shall, without further direction, sell such investments as and when required to make any payment 
from the Equipment Acquisition Fund. Any income received on such investments shall be credited to the Equipment Acquisition 
Fund.   

 
3.06 The Escrow Agent shall furnish a monthly statement listing all investments to Lessor and to Lessee. The Escrow 

Agent shall not be responsible or liable for any loss suffered in connection with any investments of moneys made by it in accordance 
with this Section.  Market values, exchange rates and other valuation information (including without limitation, market value, current 
value or notional value) of any Qualified Investment furnished in any report or statement may be obtained from third party sources 
and is furnished for the exclusive use of the Parties.  The Escrow Agent has no responsibility whatsoever to determine the market or 
other value of any Qualified Investment and makes no representation or warranty, express or implied, as to the accuracy of any such 
valuations or that any values necessarily reflect the proceeds that may be received on the sale of a Qualified Investment. 

 
3.07 Lessee hereby grants Lessor a security interest in the money and investments held by the Escrow Agent under this 

Agreement as collateral security for the payment and performance of all of Lessee's obligations under the Lease, this Agreement and 
any agreement, contract or instrument related to the Lease or this Agreement. Lessee represents and warrants to Lessor that the money 
and investments held by the Escrow Agent under this Agreement are free and clear of any liens, security interests or encumbrances 
other than the security interests created under this Agreement. Escrow Agent hereby acknowledges that it holds the money and 
investments held by the Escrow Agent under this Agreement subject to such security interest created by Lessee as bailee for Lessor; 
provided, that Escrow Agent's security interest in such money and investments as created under Section 4.03 hereof shall be superior 
to Lessor's security interest therein.  It is understood that Escrow Agent has no responsibility with respect to the validity or perfection 
of the security interest other than to act in accordance with the terms of this Agreement. 
 

SECTION 4. ESCROW AGENT'S AUTHORITY; INDEMNIFICATIO N. 
 

4.01 The Escrow Agent may: act in reliance upon any writing, notice, certificate, instruction, instrument or signature 
which it, in good faith, believes to be genuine and to have been signed by an Authorized Representative of the applicable Party or 
Parties; assume the validity and accuracy of any statement or assertion contained in such a writing, notice, certificate, instruction or 
instrument; and assume that any person purporting to give any such writing, notice, certificate, instruction or instrument in connection 
with the provisions hereof has been duly authorized to do so. Except as expressly provided otherwise in this Agreement, the Escrow 
Agent shall not be liable in any manner for the sufficiency or correctness as to form of, the manner of execution of, or the validity, 
accuracy or authenticity of any writing, notice, certificate, instruction or instrument deposited with it, nor as to the identity, authority 
or right of any person executing the same.  The Escrow Agent shall not be liable for any action taken, suffered or omitted to be taken 
by it except to the extent that a final adjudication of a court of competent jurisdiction determines that the Escrow Agent's gross 
negligence or willful misconduct was the primary cause of any loss to either Party. The Escrow Agent's duties hereunder (including, 
without limitation, its duties as to the safekeeping, investment and disbursement of moneys in the Equipment Acquisition Fund) shall 
be limited to those specifically provided herein. 
 

4.02 Lessor shall indemnify, defend and save harmless the Escrow Agent from any and all claims, liabilities, losses, 
damages, fines, penalties and expenses (including out-of pocket and incidental expenses and fees and expenses of in house or outside 
counsel) ("Losses") arising out of or in connection with (i) Lessor’s execution and performance of this Agreement, except to the extent 
and that such Losses are determined by a court of competent jurisdiction through a final order to have been caused by the gross 
negligence or willful misconduct of the Escrow Agent, or (ii) its following any instructions or other directions from Lessor, except to 
the extent that its following any such instruction or direction is expressly forbidden by the terms hereof. The provisions of this Section 
4.02 shall survive the termination of this Agreement and the resignation or removal of the Escrow Agent for any reason. The 
indemnification set forth herein is intended to and shall include the indemnification of all affected agents, directors, officers and 
employees of the Escrow Agent. In no event shall the Escrow Agent be liable for special, incidental, punitive, indirect or 
consequential loss or damage of any kind whatsoever (including but not limited to lost profits), even if the Escrow Agent has been 
advised of the likelihood of such loss or damage and regardless of the form of action. 
 

4.03 Lessee and Lessor hereby grant Escrow Agent a first priority security interest in the money and investments held by 
the Escrow Agent under this Agreement as collateral security for the costs and expenses of the foregoing of Section 4.02 and for any 
other expenses, costs, fees or charges of any character or nature which may be incurred by the Escrow Agent (including reasonable 
attorneys' fees and court costs) relating to any suit (interpleader or otherwise) or other dispute arising between Lessee and Lessor as to 
the correct interpretation of the Lease, this Agreement or any instructions given to the Escrow Agent hereunder, with the right of the 
Escrow Agent, regardless of the instructions aforesaid, to hold the said property until and unless said expenses, costs, fees and charges 
shall be fully paid. 
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4.04 Except as otherwise provided in accordance with Section 2.03 above, if Lessee or Lessor disagree about the 
interpretation of the Lease or this Agreement, about their rights and obligations under the Lease or this Agreement, or about the 
propriety of any action contemplated by the Escrow Agent hereunder, then the Escrow Agent may, but shall not be required to, file an 
appropriate civil action to resolve the disagreement. Lessee (to the extent permitted by applicable law) and Lessor shall pay all costs, 
including reasonable attorneys' fees, in connection with such action. Unless the Escrow Agent has received a notice of an event of 
default under the Lease in accordance with Section 2.03 above, if Escrow Agent receives conflicting instructions from the Parties, the 
Escrow Agent shall be entitled and fully protected in (a) suspending all or any part of its activities under this Agreement until it shall 
be given a joint written direction executed by Authorized Representatives of the Parties which eliminates such conflict or by a final 
court order or (b) file an action in interpleader . Lessor and Lessee agree to pursue any redress or recourse in connection with any 
dispute without making the Escrow Agent a party to the same. 

 
4.05 Escrow Agent may execute any of its powers and perform any of its duties hereunder directly or through affiliates or 

agents.    
 

4.06 The Escrow Agent may consult with counsel of its own choice and shall have full and complete authorization and 
protection with the opinion of such counsel. The Escrow Agent shall otherwise not be liable for any mistakes of facts or errors of 
judgment, or for any acts or omissions of any kind unless caused by the Escrow Agent's gross negligence or willful misconduct. None 
of the provisions contained in this Agreement shall require the Escrow Agent to use or advance its own funds in the performance of 
any of its duties or the exercise of any of its rights or powers hereunder. 
 

SECTION 5. CHANGE OF ESCROW AGENT. 
 

5.01 Upon agreement of the parties hereto, a national banking association or a state bank having capital (exclusive of 
borrowed capital) and surplus of at least $10,000,000.00, qualified as a depository of public funds, may be substituted to act as Escrow 
Agent under this Agreement. Such substitution shall not be deemed to affect the rights or obligations of the parties hereto. Upon any 
such substitution, the Escrow Agent agrees to assign to such substitute Escrow Agent all of its rights under this Agreement. 
 
 5.02 The Escrow Agent or any successor may at any time resign by giving mailed notice to Lessee and Lessor of its 
intention to resign and of the proposed date of resignation, which shall be a date not less than thirty (30) days after such notice is 
deposited in the United States mail with postage fully prepaid, unless an earlier resignation date and the appointment of a successor 
Escrow Agent has been approved by Lessee and Lessor.  Escrow Agent’s sole responsibility after such thirty (30) day notice period 
expires shall be to hold the Equipment Acquisition Fund (without any obligation to reinvest the same) and to deliver the same to a 
designated substitute escrow agent, if any, appointed by the Parties, or such other person designated by the Parties, or in accordance 
with the directions of a final court order, at which time of delivery, Escrow Agent’s obligations hereunder shall cease and terminate.  
If prior to the effective resignation date, the Parties have failed to appoint a successor escrow agent, or to instruct the Escrow Agent to 
deliver the Equipment Acquisition Fund to another person as provided above, at any time on or after the effective resignation date, 
Escrow Agent either (a) may interplead the Equipment Acquisition Fund with a court of competent jurisdiction.  Any appointment of a 
successor escrow agent shall be binding upon the Parties and no appointed successor escrow agent shall be deemed to be an agent of 
Escrow Agent.  Escrow Agent shall deliver the Fund to any appointed successor escrow agent, at which time Escrow Agent’s 
obligations under this Agreement shall cease and terminate. 

 
5.03 The Escrow Agent may appoint an agent to exercise any of the powers, rights or remedies granted to the Escrow 

Agent under this Agreement, to hold title to property or to take any other action which may be desirable or necessary hereunder. 
 
5.04 Any corporation, association or other entity into which the Escrow Agent may be converted or merged, or with 

which it may be consolidated, or to which it may sell or otherwise transfer all or substantially all of its corporate trust assets and 
business to any corporation, association or other entity resulting from any such conversion, sale, merger consolidation or other transfer 
to which it is a party, ipso facto, shall be and become successor escrow agent hereunder, vested with all other matters as was its 
predecessor, without the execution or filing of any instrument or any further act on the part of the parties hereto, notwithstanding 
anything herein to the contrary. 
 

SECTION 6. ADMINISTRATIVE PROVISIONS.  
 

6.01 The Escrow Agent shall keep complete and accurate records of all money received and disbursed under this 
Agreement, which shall be available for inspection by Lessee or Lessor, or the agent of either of them, at any time during regular 
business hours. 

 
6.02 This Agreement shall be construed and governed in accordance with the laws of the State of where Lessee is 

located. Each Party irrevocably waives any objection on the grounds of venue, forum non-conveniens or any similar grounds and 
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irrevocably consents to service of process by mail or in any other manner permitted by applicable law and consents to the jurisdiction 
of the courts located in the State of where the Lessee is located.     
 

6.03 The Parties represent, warrant and covenant that each document, notice, instruction or request provided by such 
Party to Escrow Agent shall comply with applicable laws and regulations.   Any provision of this Agreement found to be prohibited by 
law shall be ineffective only to the extent of such prohibition, and shall not invalidate the remainder of this Agreement. 
 

6.04 This Agreement shall be binding upon and inure to the benefit of the Parties and their respective successors and 
assigns. Any entity into which the Escrow Agent may be merged or converted or with which it may be consolidated, or any entity to 
which all or substantially all the escrow business may be transferred, shall be the Escrow Agent under this Agreement without further 
act. Specifically, the term "Lessor" as used herein means any person or entity to whom Lessor has assigned its right to receive Rent 
Payments under the Lease and any other payments due to Lessor hereunder from and after the date when a written notice of such 
assignment is filed with the Escrow Agent.  Neither this Agreement nor any right or interest hereunder may be assigned by any Party 
without the prior consent of Escrow Agent and the other Party; unless the assignment is to JPMorgan Chase & Co., then consent will 
not be required. 
 

6.05 This Agreement may be simultaneously executed in several counterparts, each of which shall be an original and all 
of which shall constitute but one and the same Agreement. Except as expressly provided in Section 4 above, nothing in this 
Agreement, whether express or implied, shall be construed to give to any person or entity other than Escrow Agent and the Parties any 
legal or equitable right, remedy, interest or claim under or in respect of the Equipment Acquisition Fund or this Agreement. 
 

6.06 All signatures of the Parties to this Agreement may be transmitted by a Portable Document Format (“PDF”), and 
PDF will, for all purposes, be deemed to be the original signature of such Party whose signature it reproduces, and will be binding 
upon such Party.  
 
 SECTION 7. SECURITY PROCEDURES. 
 
In the event funds transfer instructions are given (whether in writing or by PDF, executed by the appropriate Party or Parties as 
evidenced by the signatures of the person or persons signing this Agreement or one of their designated persons as set forth in Schedule 
2 (each an “Authorized Representative”), and delivered to the Escrow Agent in accordance with Section 9.02, the  undersigned is 
authorized to certify that the signatories on Schedule 2 are specimen signatures of each of their respective Authorized Representatives. 
The Escrow Agent and the beneficiary's bank in any funds transfer may rely solely upon any account numbers or similar identifying 
numbers provided by the Lessee or Lessor to identify (i) the beneficiary, (ii) the beneficiary's bank, or (iii) an intermediary bank. The 
Escrow Agent may apply any of the escrowed funds for any payment order it executes using any such identifying number, even where 
its use may result in a person other than the beneficiary being paid, or the transfer of funds to a bank other than the beneficiary's bank 
or an intermediary bank designated. The Lessor and Lessee acknowledge that these security procedures are commercially reasonable. 
 
 SECTION 8. ESCROW AGENT FEES. 
 
$1,000.00 (“Acceptance Fee”). $1,500 (“Administration Fee”). $100 (“Each Disbursement Fee”).  As compensation for Escrow 
Agent’s services hereunder, Lessor agrees to pay the Administrative Fee, and Lessee agrees to pay Escrow Agent the above 
Acceptance Fee, and Each Disbursement Fee; provided, that Escrow Agent will waive the Acceptance Fee, and Each Disbursement 
Fee,  so long as the Qualified Investment for the Lessor's Deposit shall be an eligible deposit of any bank affiliate of the Escrow 
Agent. If the Acceptance Fee is payable by Lessee, then Lessee authorizes Escrow Agent either to deduct said Acceptance Fee, 
Administration Fee, and Each Disbursement Fee from the interest and earnings otherwise payable to Lessee under this Agreement or 
to bill and collect said Acceptance Fee, Administration Fee and Each Disbursement Fee at any time.  In addition, Lessee agrees to 
reimburse Escrow Agent for its reasonable out-of-pocket costs and expenses and any extraordinary fees and expenses for performing 
its obligations hereunder (including, but not limited to, attorney’s fees and expenses) and to pay all other amounts expressly due and 
payable to Escrow Agent hereunder.  The Escrow Agent may impose, charge, pass-through and modify fees and/or charges for any 
account established and services provided by the Escrow Agent, including but not limited to, transactions, maintenance, balance-
deficiency, and service fees, agency or trade execution fees, and other charges, including those levied by any governmental authority. 
 

SECTION 9. NOTICES. 
 
 9.01 Notwithstanding anything to the contrary as set forth Section 9.02, any notices and demands under or related to this 
document shall be in writing and delivered to the intended Party at its address stated herein .   Notice shall be deemed sufficiently 
given or made (a) upon receipt if delivered by hand, (b) on the Delivery Day after the day of deposit with a nationally recognized 
courier service, (c) on the third Delivery Day after the day of deposit in the United States mail, sent certified, postage prepaid with 
return receipt requested, (d) only if to Lessee, on the third Delivery Day after the notice is deposited in the United States mail, postage 
prepaid, and (e) upon receipt if delivered by confirmed facsimile.  “Delivery Day” means a day other than a Saturday, a Sunday, or 
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any other day on which national banking associations are authorized to be closed.  Any Party may change its address for the purposes 
of the receipt of notices and demands by giving notice of such change in the manner provided in this provision. 
 

9.02 Any instructions setting forth, claiming, containing, objecting to, or in any way related to the transfer or distribution 
of funds, including but not limited to any such funds transfer instructions that may otherwise be set forth in a written instruction 
permitted pursuant to Section 2 of this Agreement, shall be given to the Escrow Agent in writing, be executed by an Authorized 
Representative and sent  as a PDF attached to an email only. No instruction for or related to the transfer or distribution of the 
Equipment Acquisition Fund shall be deemed delivered and effective unless Escrow Agent actually shall have received it on a 
Delivery Day as a PDF attached to an email only at the email address set forth in this Section 9.02 and as evidenced by a confirmed 
transmittal to the Party’s or Parties email address and Escrow Agent has been able to satisfy any applicable security procedures as may 
be required hereunder.  The Escrow Agent shall not be liable to any Party or other person for refraining from acting upon any 
instruction for or related to the transfer or distribution of the Equipment Acquisition Fund if delivered to any other fax number or 
email address, including but not limited to a valid email address of any employee of the Escrow Agent. The Lessor and Lessee 
acknowledge that there are certain security, corruption, transmission error and access availability risks associated with using open 
networks such as the internet and the Parties hereby expressly assume such risks.   
 
Notices shall be addressed as follows: 
 

(i) If to the Lessee: 
   CHERRY CREEK SCHOOL DISTRICT NO. 5 

Attn: David D. Hart, Chief Financial Officer 
4700 S. Yosemite St.  
Greenwood Village, CO   80111 
Telephone Number: 720.554.4344 
Fax Number: 720.554.4794 
Email: dhart@cherrycreekschools.org 
 
Alternative Contact for Cherry Creek School District  
Attn: Bradley Arnold, Director of Accounting 
4850 S. Yosemite St. 
Greenwood Village, CO  80111 
Telephone: 720.554.4606 
Fax Number: 720.554.4637 
Email: barnold4@CherryCreekSchools.org 
 

 (ii) If to the Lessor: 
 JPMORGAN CHASE BANK, N.A. 
 1111 POLARIS PARKWAY, SUITE A-3 
 MAIL CODE OH1-1085 
 COLUMBUS, OHIO 43240 

Attention: GNPH Operations Manager 
Fax Number: 866-276-4068 

 
(iii) If to the Escrow Agent: 
 DEUTSCHE BANK TRUST COMPANY AMERICAS 

60 WALL STREET, 16th Floor 
NEW YORK, NY  10005 
Attn:  DBNY MP Escrow 
Fax:  732 578-4593 
Email: dbny-mpescrow@list.db.com    
 
 

 
SECTION 10. FORCE MAJEURE. 

 
Notwithstanding any other provision of this Agreement, no Party to this Agreement is liable to any other Party for losses due to, or if it 
is unable to perform its  obligations under the terms of this Agreement because of acts of God, war, terrorism, fire, floods, strikes, 
electrical outages, equipment or transmission failures, or other causes reasonably beyond its control. 

 
 SECTION 11. JURY WAIVER.  



Cherry Creek - Escrow Agreement v2 - Chase changes clean.docx 
 

 
ALL PARTIES TO THIS AGREEMENT WAIVE ALL RIGHTS TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR 
COUNTER CLAIM BROUGHT BY ANY PARTY AGAINST ANOTHER PARTY ON ANY MATTER WHATSOEVER ARISING 
OUT OF, IN CONNECTION WITH OR IN ANY WAY RELATED TO THIS AGREEMENT. 
 
 SECTION 12. MISCELLANEOUS. 
 
 12.01 Patriot Act Disclosure. Section 326 of the Uniting and Strengthening America by Providing Appropriate Tools 
Required to Intercept and Obstruct Terrorism Act of 2001 ("USA PATRIOT Act") requires the Escrow Agent to implement 
reasonable procedures to verify the identity of any person that opens a new account with it. Accordingly, the other Parties 
acknowledge that Section 326 of the USA PATRIOT Act and the Escrow Agent's identity verification procedures require the Escrow 
Agent to obtain information which may be used to confirm the other Parties identity including without limitation name, address and 
organizational documents ("identifying information"). The other Parties agree to provide the Escrow Agent with and consent to the 
Escrow Agent obtaining from third parties any such identifying information required as a condition of opening an account with or 
using any service provided by the Escrow Agent. 
 

12.02 Taxpayer Identification Numbers ("TINs"). The other Parties have provided the Escrow Agent with their 
respective fully executed Internal Revenue Service ("IRS") Form W-8, or W-9 and/or other required documentation. The other Parties 
each represent that its correct TIN assigned by the IRS, or any other taxing authority, is set forth in the delivered forms. 
 

12.03 Tax Reporting. All interest or other income earned under the Agreement shall be allocated to the Lessee and 
reported by the Escrow Agent to the IRS, or any other taxing authority, on IRS Form 1099 or 1042S (or other appropriate form) as 
income earned from the Equipment Acquisition Fund by the Lessee whether or not said income has been distributed during such year. 
The Lessor and Lessee hereby represent to the Escrow Agent that no other tax reporting of any kind is required given the underlying 
transaction giving rise to this Agreement.  Escrow Agent shall withhold any taxes it deems appropriate, including but not limited to 
required withholding, in the absence of proper tax documentation or as required by law, and shall remit such taxes to the appropriate 
authorities. 

 
12.04 Court Orders. In the event that any of the Equipment Acquisition Fund shall be attached, garnished, levied upon, or 

otherwise be subject to any court order, or the delivery thereof shall be stayed or enjoined by an order of a court, the Escrow Agent is 
hereby expressly authorized, in its sole discretion, to obey and comply with all such orders so entered or issued, which it is advised by 
legal counsel of its own choosing is binding upon it, whether with or without jurisdiction, and in the event that the Escrow Agent 
obeys or complies with any such order it shall not be liable to any of the Parties hereto or to any other person by reason of such 
compliance notwithstanding such order be subsequently reversed, modified, annulled, set aside or vacated. 
 
 

[The next page is the signature page.] 
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IN WITNESS WHEREOF, the parties have executed this Agreement. 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A. 
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
 
DEUTSCHE BANK TRUST COMPANY  AMERICAS , as 
escrow agent 
(Escrow Agent) 

By:  

Title:  
 
DEUTSCHE BANK TRUST COMPANY AMERICAS,  as  
escrow agent  
(Escrow Agent) 
 
By: _____________________________________________ 
 
Title: ____________________________________________ 
 
Attachments: Schedule 1 (Investment Authorization) 
 

Schedule 2 (Name/telephone # of call-back person(s) designated by Section 7 above) 
 
 



Cherry Creek - Escrow Agreement v2 - Chase changes clean.docx 
 

Schedule 1 
 
 

Investment Authorization 
CHERRY CREEK SCHOOL DISTRICT NO. 5      

Lease # 1000143780 
 
 
 

Investment: SELECT QUALIFIED INVESTMENT BELOW  
  

 
 

[   ] During the term of this Agreement, the Equipment Acquisition Fund shall remain in a Non-Interest Bearing 
Account. 

 
 
[   ] A money market mutual fund, including without limitation a JPMorgan Money Market Mutual Fund 

(collectively, "MMMF"), as selected by Lessee below. 
 
 

Check One (if the money market mutual fund option is selected above): 
 

___ JPMorgan 100% U.S. Treasury Securities Money Market Fund (675) 
___ JPMorgan U.S. Government Money Market Fund Morgan Shares (3916) 
___ JPMorgan U.S. Treasury Plus Money Market Fund Morgan Shares (3919) 
___ JPMorgan Federal Money Market Fund Morgan Shares (353) 
___ JPMorgan 100% U.S. Treasury Money Market Fund Morgan Shares (677) 
___ JPMorgan Tax Free Money Market Fund Morgan Shares (2) 
___ Federated U.S. Treasury Cash Reserves Money Market Fund Institutional Service Shares (632) 
___ Federated Government Obligations Tax-Managed Money Market Fund Institutional Service Shares (637) 
___ Federated Treasury Obligations Money Market Fund Institutional Service Shares (398) 
___ Federated Government Obligations Money Market Fund Institutional Service Shares (395) 

 
 
Notes related to MMMFs: 

1) An investment in any of the above investment options is subject to the availability of such money market mutual fund. If the 
selected investment is not available at the present time you will be contacted by a Deutsche Bank Trust Company Americas 
representative. 

 
2) Each investment instrument above has a rating not lower than the highest rating category from both Standard & Poor's and 

Moody's. 
 

3) Lessee acknowledges that an affiliate of Escrow Agent, Deutsche Bank Trust Company Americas, serves as investment 
manager for the selected MMMF and receives fees from the invested funds for services rendered separate from the fees for 
services rendered by Escrow Agent as further provided within this Agreement. MMMFs have rates of compensation that may 
vary from time to time based upon market conditions. The Escrow Agent shall not be responsible or liable for any loss 
suffered in connection with any investments of moneys made by it in accordance with Section 3 of the Agreement. 
 

4) The Lessee, hereby acknowledges and confirms that it makes its own investment decisions and has not been offered any 
advice or recommendation on investing in any MMMF and if selected above, is based upon Lessee's independent review of 
prospectuses previously delivered to Lessee.  The Lessee recognizes and agrees that the Escrow Agent has not and will not 
provide supervision, recommendations or advice relating to either the investment of moneys held in the Equipment 
Acquisition Fund account or the purchase, sale, retention or other disposition of any Qualified Investment. 
 

5) Market values, exchange rates and other valuation information (including without limitation, market value, current value or 
notional value) of any MMMF furnished in any report or statement may be obtained from third party sources and is furnished 
for the exclusive use of the Lessee and Lessor.  Escrow Agent has no responsibility whatsoever to determine the market or 
other value of any MMMF or other non-cash Qualified Investments and makes no representation or warranty, express or 
implied, as to the accuracy of any such valuations or that any values necessarily reflect the proceeds that may be received on 
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the sale of an MMMF or such Qualified Investments. 
 

6) SHAREHOLDER SERVICES FEES: Lessee acknowledges that the Fund is authorized to make payments from its 
management fee or any other source available to parties such as banks or broker-dealers ("Service Organizations") that 
provide shareholder support services to the Fund and that Service Organizations currently are compensated at a rate of up to 
the Maximum Rate of .50% annually of the average net assets of each Fund with respect to which they provide or have 
provided shareholder support services. Lessee further acknowledges that Deutsche Bank Trust Company Americas is a 
Service Organization and is paid, and hereby consents to such payment, by the Fund up to the Maximum Rate annually of the 
average daily balance of the Account invested in the Fund for shareholder support services rendered to the Fund by Deutsche 
Bank Trust Company Americas, which services may include, without limitation, answering client's inquiries regarding the 
Fund, assistance to clients in changing dividend options, account designations and addresses, processing purchase and 
redemption transactions, providing periodic statements showing a client's account balance and the integration of such 
statement with other transactions, arranging for Deutsche Bank Trust Company Americas wires, and providing such other 
information and services as the Fund's distributor or Lessee reasonably may request. Lessee further acknowledges that the 
Fund may purchase securities from or through Deutsche Bank Trust Company Americas or its affiliates, may engage in 
repurchase transactions with Deutsche Bank Trust Company Americas or its affiliates, may place funds on deposit in 
accounts with Deutsche Bank Trust Company Americas or its affiliates and receive interest income thereon and may obtain 
other services from Deutsche Bank Trust Company Americas for which Deutsche Bank Trust Company Americas is paid a 
fee. 

 
This investment authorization and direction will remain in effect until and unless expressly revoked or superseded in writing and shall 
specify the type and identity of the investments to be purchased and/or sold. 
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SCHEDULE 2 
 
 

Telephone Number(s) and Signature(s) for Person(s) Designated to Give Funds Transfer Instructions 
 
 
If from Lessee: 
 
 Name  Telephone Number  Signature 

1.      

2.      

3.      
 

 
 
 
 
 

 
 
If from Lessor: 
 
 Name Telephone Number Signature 

1. Stacey R. Roth 614-213-1537 (Standing Signature on File) 

2. Mary Heubach 614-213-1557 (Standing Signature on File) 

3. Britney Posey 614-217-8827 (Standing Signature on File) 
 
4.    Terri E. Sayers     614-213-4521   (Standing Signature on File) 
 
5.     Cherie L. Oliveto    614-213-3246   (Standing Signature on File) 
 
6.     Mary T. Short     614-213-4881   (Standing Signature on File) 
 
7.     Kris Hewitt      614-213-8581   (Standing Signature on File) 
 
 
 
 
All instructions, including but not limited to funds transfer instructions, whether transmitted by facsimile or set forth in a PDF attached 
to an email, must include the signature of the Authorized Representative authorizing said funds transfer on behalf of the Party. 
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SCHEDULE A-1 
(Equipment List) 

 
Expected Equipment Purchase Price  $7,262,049.86 
 
 
Net Amount Financed    $7,262,049.86 
 
 
Equipment Location: 
 
4700 SOUTH YOSEMITE STREET 
GREENWOOD VILLAGE, CO  80111 
 
 
Equipment Description:  
 
 
 
 Multiple types of school buses including but not limited to:  
 
 
(3) 48-53 Passenger Special Needs 
 
(4) 71 Passenger with Under Storage  
 
(26) 77 Passenger Conventional  
 
 
 
 
TOGETHER WITH ALL ATTACHMENTS, ADDITIONS, ACCESSIONS, PARTS, REPAIRS, IMPROVEMENTS, 
REPLACEMENTS AND SUBSTITUTIONS THERETO. 
 
This Schedule A-1 is attached to the Lease Schedule 1000143780 or a Receipt Certificate/Payment Request relating to the Lease 
Schedule. 

 



 

 

  

INSTRUCTIONS FOR SUBMITTING ESCROW DISBURSEMENT REQ UESTS 
 
 
Thank you for choosing JPMORGAN CHASE BANK, N.A.  to meet your equipment financing needs. To ensure that you receive the 
quality service you expect from JPMorgan Chase Bank, N.A., we ask that you refer to the following instructions when submitting 
escrow disbursement requests in the future: 
 

• All Escrow Disbursement Requests should be sent to us at the following email address: 
 

cefi.escrow.disbursement.request@jpmchase.com 
 

or to 
 

JPMorgan Chase Bank, N.A. 
Attn: Escrow Specialist 

1111 Polaris Parkway, Suite A-3 
Mail Code OH1-1085 
Columbus, OH 43240 

 
• Our Escrow Specialists are prepared to answer your questions regarding anticipated or previous disbursement requests and 

can be reached at 1-800-678-2601. 
 
• A complete disbursement request should include the following information to ensure prompt processing: 

 
1. Completed and signed Receipt Certificate/Payment Request Form. PLEASE NOTE: Escrow Disbursement Requests 

must bear the original signature by an individual who has been authorized to execute the lease documentation. If you 
have questions regarding who can sign escrow disbursements, please contact an Escrow Specialist. 

 
2. Vendor Invoice for the equipment being purchased. (Proof of Payment will also be required if we are reimbursing 

you) 
 

3. Insurance will be required on all delivered equipment at the time the disbursements are being processed. 
 

4. When the Equipment is Motor Vehicles, one of the following must be provided with items 1, 2 and 3 above: (A) the 
original, or a copy, of the Vehicle Title showing JPMorgan Chase Bank, N.A. as first lienholder or (B) if the original 
title has not yet been received, a copy (front and back) of the Manufacturer’s Statement of Origin (MSO) or Title 
Application showing JPMorgan Chase Bank, N.A. as lienholder. 

 
• Please clearly indicate on the vendor’s invoice whether you wish to pay the vendor by check or by wire transfer. If a wire 

transfer is requested, please provide wire instructions for each vendor. Wire instructions must include the bank name, ABA 
routing number, account number and the payee contact name and phone number. 

 
When the FINAL  disbursement from the escrow account is requested, please complete, sign and send the Receipt Certificate/Payment 
Request form marked as Final so we can disburse funds and close the escrow account. 
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RECEIPT CERTIFICATE/PAYMENT REQUEST 

Dated: _____________, 20__ 

Lease Schedule No: 1000143780 dated January 31, 2018 

Escrow Agreement Dated: January 31, 2018 
 
1. The undersigned Lessee of the above Lease Schedule and its Master Lease-Purchase Agreement (collectively, the "Lease") hereby 

acknowledges receipt in good condition of all of the Equipment described on Schedule A-1 to this Receipt Certificate/Payment 
Request as of the following Acceptance Date and hereby confirms that the Equipment has been installed at the following location: 

 
Acceptance Date: __________________ 

 
Equipment Location: _________________ 

 
 ***************** FINAL REQUEST:    Yes  OR  No   (Please Circle Choice) *********************   
 
If this is the FINAL REQUEST  Lessee hereby confirms that said Equipment together with all other property covered by Receipt 
Certificates delivered prior to this Receipt Certificate represents all of the Equipment to be subject to the Lease. 

  
2. Lessee agrees that (a) the undersigned Lessor has not selected, manufactured, sold or supplied any of the Equipment, (b) Lessee 

has selected all of the Equipment and its suppliers, and (c) Lessee has received a copy of, and approved, the purchase orders or 
purchase contracts for the Equipment. 

 
3. AS BETWEEN LESSEE AND LESSOR, LESSEE AGREES THAT:  (a) LESSEE HAS RECEIVED, INSPECTED AND 

APPROVED ALL OF THE EQUIPMENT; (b) ALL EQUIPMENT IS  IN GOOD WORKING ORDER AND COMPLIES 
WITH ALL PURCHASE ORDERS OR CONTRACTS AND ALL APPLI CABLE SPECIFICATIONS; (c) LESSEE 
IRREVOCABLY ACCEPTS ALL EQUIPMENT FOR PURPOSES OF T HE LEASE "AS-IS, WHERE-IS" WITH ALL 
FAULTS; AND (d) LESSEE UNCONDITIONALLY WAIVES ANY R IGHT THAT IT MAY HAVE TO REVOKE ITS 
ACCEPTANCE OF THE EQUIPMENT.  

 
4. Lessee and Lessor hereby request that the Escrow Agent identified in the above Escrow Agreement pay from the Equipment 

Acquisition Fund established under the Escrow Agreement to each party designated below as Payee, the amount stated below in 
payment of all or part of the Purchase Price (as such term is used in the Escrow Agreement) as stated below. Lessee hereby 
confirms that said amount is due and payable under a purchase order or contract relating to the Equipment described herein and 
has not formed the basis of any prior request for payment. 

 

Payee #1: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
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Payee #2: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
 
 

Payee #3: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
 
 
 
 
5. If this is a Final Request, then this Receipt Certificate/Payment Request shall constitute a Full Funding Notice and if any funds 

remain in the Equipment Acquisition Fund established pursuant to the Escrow Agreement (including any remaining amount of the 
Lessor's Deposit and/or any earnings thereon; collectively referred to as the "Escrow Balance"), then Lessee hereby directs 
Escrow Agent to pay the Escrow Balance as follows: (a) to Lessee if the Escrow Balanace is less than $500.01; and (b) otherwise 
to Lessor and Lessor is hereby authorized to apply the Escrow Balance as follows: (i) If Escrow Balance is less than interest paid 
on the Lease during the previous 18 months the Escrow Balance will be reimbursed to the Lessee (ii) if the Escrow Balance is 
equal to or less than the next Rent Payment due under the Lease, apply the Escrow Balance to said Rent Payment; or (iii) if the 
Escrow Balance is greater than the next Rent Payment due under the Lease, apply the Escrow Balance as a partial prepayment of 
principal under the Lease and Lessor is authorized to send a revised Payment Schedule for the Lease that reflects said 
prepayment. 

 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A.  
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
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SCHEDULE A-1 
Equipment Description 

(This Schedule A-1 is attached to a Receipt Certificate/Payment Request relating to the Lease Schedule.) 
 
 

Lease Schedule No: 1000143780 dated January 31, 2018 
 
 
The Equipment described below includes all attachments, additions, accessions, parts, repairs, improvements, replacements and 
substitutions thereto. 
 
 
Equipment Location:  

  
 
 
Equipment Description:  
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ESCROW FUNDING SCHEDULE ADDENDUM 
 

Dated as of: January 31, 2018 

Lease Schedule No.: 1000143780 

Lessee: CHERRY CREEK SCHOOL DISTRICT NO. 5 

Escrow Agent: DEUTSCHE BANK TRUST COMPANY AMERICAS 

Escrow Agreement dated as of: January 31, 2018 

Amount To Be Deposited Into Escrow: $7,262,049.86 ("Lessor's Deposit") 
 

Reference is made to the above Lease Schedule ("Schedule") to the Master Lease-Purchase Agreement identified in the 
Schedule ("Master Lease") by and between JPMORGAN CHASE BANK, N.A.  ("Lessor") and the above lessee ("Lessee"). As used 
herein, "Lease" shall mean the Schedule and the Master Lease, but only to the extent that the Master Lease relates to the Schedule. 
This Addendum amends and modifies the terms and conditions of the Lease and is hereby made a part of the Lease. Unless otherwise 
defined herein, capitalized terms defined in the Master Lease shall have the same meaning when used herein. 

 
NOW, THEREFORE, as part of the valuable consideration to induce the execution of the Lease, Lessor and Lessee hereby 

agree to amend the Lease as follows: 
 

1. Lessee and Lessor together with the above Escrow Agent ("Escrow Agent") have entered into the above Escrow 
Agreement ("Escrow Agreement") establishing a fund ("Equipment Acquisition Fund") from which the Purchase Price of the 
Equipment will be paid. 
 

2. Lessor shall deposit such amount into escrow as is required by the Escrow Agreement, which amount shall be credited to 
the Equipment Acquisition Fund. Lessee shall pay the balance of the Purchase Price of the Equipment, either by deposit in escrow to 
the Equipment Acquisition Fund or by direct payment to the Suppliers of the Equipment. 
 

3. The Lease Term of the Lease shall commence on the earlier of the date specified in the Payment Schedule to the Schedule 
or the date of Lessor's deposit of funds into the Equipment Acquisition Fund. Notwithstanding the statements regarding delivery and 
acceptance of the Equipment in the Schedule, the parties acknowledge that the Equipment will be accepted as provided in the Escrow 
Agreement. 
 

4. The delivery of documents and the satisfaction of any other conditions required by the Escrow Agreement or this 
Addendum shall be additional Funding Conditions for the Lease. 
 

5. Upon Lessee's execution of the Escrow Agreement, Lessee hereby represents and warrants to Lessor that: (a) Lessee has 
full power, authority and legal right to execute and deliver the Escrow Agreement and to perform its obligations under the Escrow 
Agreement, and all such actions have been duly authorized by appropriate findings and actions of Lessee's governing body; (b) the 
Escrow Agreement has been duly executed and delivered by Lessee and constitutes a legal, valid and binding obligation of Lessee, 
enforceable in accordance with its terms; and (c) the Escrow Agreement is authorized under, and the authorization, execution and 
delivery of the Escrow Agreement complies with, all applicable federal, state and local laws and regulations (including, but not limited 
to, all open meeting, public bidding and public investment laws) and all applicable judgments and court orders.  
 

6. The opinion of Lessee's legal counsel will include statements to the same effect as the representations of Lessee in 
paragraph 5 above. 
 

7. It shall be an additional event of default under the Lease if Lessee fails to pay or perform any of its obligations under the 
Escrow Agreement or this Addendum or if any of the representations of Lessee in the Escrow Agreement or this Addendum prove to 
be false, misleading or erroneous in any material respect. 
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8. Except as expressly amended by this Addendum and other modifications signed by Lessor, the Lease remains unchanged 
and in full force and effect. 

 
IN WITNESS WHEREOF, the parties hereto have executed this Addendum as of the date first referenced above. 
 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5  JPMORGAN CHASE BANK, N.A.  
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
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Closing and Post Sale Report

Cherry Creek School District No. 5
(Arapahoe County), Colorado

$7,262,049.86 Series 2018 Bus Lease Draw

Dated: January 31, 2018



Closing and Post Sale Report

TO: David Hart, Chief Financial Officer
Brad Arnold, Director of Accounting
Kim Crawford, Butler Snow LLP
Michael Johnson, JPMorgan Chase Bank, N.A.
Tony Gomez, Deutsche Bank Trust Company Americas

FROM: Jim Harrington / Matt Dempsey / Peter Curtin

DATE: January 30, 2018

SUBJECT: Cherry Creek School District No. 5, (Arapahoe County), Colorado
$7,262,049.86 Series 2018 Bus Lease Draw (the "Lease")

Dated Date/Closing Date: January 31, 2018

Disbursement of Lease Proceeds

In connection with the above closing,  proceeds will be distributed by the purchaser, JPMorgan Chase
Bank, N.A., as follows:

Distribution Instructions Amount

1) Deposit to Escrow Fund held by Deutsche Bank Trust Company Americas $7,262,049.86
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Calculation of Available Funds

Par Amount of the Lease $7,262,049.86

ISSUE PRICE/GROSS PRODUCTION $7,262,049.86

PURCHASE PRICE $7,262,049.86

Plus: Planned District Contribution 18,000.00

TOTAL AVAILABLE FUNDS $7,280,049.86

Distribution of Available Funds

Total
Funds Available for Project Costs:

Lease Proceeds Deposited to Escrow Account $7,262,049.86
Total Proceeds Available for Project Costs $7,262,049.86

TOTAL FUNDS RECEIVED BY THE ESCROW AGENT $7,262,049.86

Funds Available for Costs of Issuance1

              Ehlers (Municipal Advisor) $ 6,000.00
Butler Snow LLP (Bond Counsel) 12,000.00
Total Costs of Issuance 18,000.00

TOTAL DISTRIBUTION OF AVAILABLE FUNDS $7,280,049.86

1 The District will pay the Costs Of Issuance from available funds.  Costs of Issuance should be invoiced to the District
directly.  
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Lease Payments

Source of Revenues to Make Lease Payments

The lease payments are subject to annual appropriation by the Board of Education and are not a general obligation of
the District under Colorado law.

Schedule of Principal and Interest Payments

The Schedule of Principal and Interest Payments follows this report.

Legal Debt Limit

The Lease is not subject to any statutory debt limit under Colorado law.

Payment Requests from Escrow Fund

Lease proceeds will be held in an Escrow Fund at Deutsche Bank Trust Company Americas (the "Escrow Agent").

Under the terms of the Escrow Agreement, the District will make payment requests to the Escrow Agent as funds are 
needed for disbursement.  A copy of the Receipt Certificate/Payment Request is included as Attachment D herein.  The 
District is required to send all disbursement requests to JPMorgan Chase Bank, N.A. (at 
cefi.escrow.disbursement.request@jpmchase.com or JPMorgan Chase Bank, N.A., Attn: Escrow Specialist, 1111 Polaris 
Parkway, Suite A-3, Mail Code OH1-1085, Columbus, OH 43240).  JPMorgan Chase Bank, N.A. will  review the 
requests and forward them to the Escrow Agent.

A complete payment request should include the following information:
1. Completed and signed Receipt Certificate/Payment Request Form.  Escrow payment requests must bear the

original signature by an individual who has been authorized to execute the lease documentation.
2. Vendor Invoice for the equipment being purchased.
3. Insurance will be required on all delivered equipment at the time the payments are being processed.
4. One of the following must be provided with items 1, 2 and 3 above; (A) the original, or a copy, of the Vehicle

Title showing JPMorgan Chase Bank, N.A., as first lienholder or (B) if the original title has not yet been
received, a copy (front and back) of the Manufacturer’s Statement of Origin (MSO) or Title Application
showing JPMorgan Chase Bank, N.A. as leinholder.

Clearly indicate on the vendor’s invoice whether you wish to pay the vendor by check or by wire transfer.  If a wire 
transfer is requested, please provide wire instructions for each vendor.  Wire instructions must include the bank name, 
ABA routing number, account number and payee contact name and phone number.
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If you have any questions regarding the closing, the calculation and use of proceeds, or debt service payments, you can reach us
at the following phone numbers or e-mails:

Name Phone E-mail

Jim Harrington (303) 802-2301 jharrington@ehlers-inc.com

Matt Dempsey (303) 802-2303 mdempsey@ehlers-inc.com

Peter Curtin (262) 796-6187 pcurtin@ehlers-inc.com

Attachments:
A. Principal & Interest Payment Schedule
B. 8038 Yield Statistics
C. Receipt Certificate/Payment Request
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Cherry Creek School District No. 5, Colorado 
$7,262,050 Series 2018 Bus Lease Draw 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total

01/31/2018 - - - - -

07/31/2018 315,446.62 2.910% 105,662.83 421,109.45 -

01/31/2019 320,036.37 2.910% 101,073.08 421,109.45 842,218.90

07/31/2019 324,692.90 2.910% 96,416.55 421,109.45 -

01/31/2020 329,417.18 2.910% 91,692.27 421,109.45 842,218.90

07/31/2020 334,210.20 2.910% 86,899.25 421,109.45 -

01/31/2021 339,072.96 2.910% 82,036.49 421,109.45 842,218.90

07/31/2021 344,006.47 2.910% 77,102.98 421,109.45 -

01/31/2022 349,011.76 2.910% 72,097.68 421,109.44 842,218.89

07/31/2022 354,089.89 2.910% 67,019.56 421,109.45 -

01/31/2023 359,241.89 2.910% 61,867.55 421,109.44 842,218.89

07/31/2023 364,468.86 2.910% 56,640.58 421,109.44 -

01/31/2024 369,771.88 2.910% 51,337.56 421,109.44 842,218.88

07/31/2024 375,152.07 2.910% 45,957.38 421,109.45 -

01/31/2025 380,610.53 2.910% 40,498.92 421,109.45 842,218.90

07/31/2025 386,148.41 2.910% 34,961.04 421,109.45 -

01/31/2026 391,766.87 2.910% 29,342.58 421,109.45 842,218.90

07/31/2026 397,467.08 2.910% 23,642.37 421,109.45 -

01/31/2027 403,250.22 2.910% 17,859.22 421,109.44 842,218.89

07/31/2027 409,117.52 2.910% 11,991.93 421,109.45 -

01/31/2028 415,070.18 2.910% 6,039.27 421,109.45 842,218.90

Total $7,262,049.86 - $1,160,139.09 $8,422,188.95 -

Yield Statistics 
 
Bond Year Dollars $39,867.32

Average Life 5.490 Years

Average Coupon 2.9100000%

 
Net Interest Cost (NIC) 2.9100000%

True Interest Cost (TIC) 2.9100001%

Bond Yield for Arbitrage Purposes 2.9100001%

All Inclusive Cost (AIC) 2.9100001%

 
IRS Form 8038 
Net Interest Cost 2.9100000%

Weighted Average Maturity 5.490 Years
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Cherry Creek School District No. 5, Colorado 
$7,262,050 Series 2018 Bus Lease Draw 

Derivation Of Form 8038 Yield Statistics 

Maturity

Issuance 

Value Price

Issuance 

Price Exponent Bond Years

01/31/2018 - - - - -

07/31/2018 315,446.62 100.000% 315,446.62 0.5000000x 157,723.31

01/31/2019 320,036.37 100.000% 320,036.37 1.0000000x 320,036.37

07/31/2019 324,692.90 100.000% 324,692.90 1.5000000x 487,039.35

01/31/2020 329,417.18 100.000% 329,417.18 2.0000000x 658,834.36

07/31/2020 334,210.20 100.000% 334,210.20 2.5000000x 835,525.50

01/31/2021 339,072.96 100.000% 339,072.96 3.0000000x 1,017,218.88

07/31/2021 344,006.47 100.000% 344,006.47 3.5000000x 1,204,022.65

01/31/2022 349,011.76 100.000% 349,011.76 4.0000000x 1,396,047.04

07/31/2022 354,089.89 100.000% 354,089.89 4.5000000x 1,593,404.51

01/31/2023 359,241.89 100.000% 359,241.89 5.0000000x 1,796,209.45

07/31/2023 364,468.86 100.000% 364,468.86 5.5000000x 2,004,578.73

01/31/2024 369,771.88 100.000% 369,771.88 6.0000000x 2,218,631.28

07/31/2024 375,152.07 100.000% 375,152.07 6.5000000x 2,438,488.46

01/31/2025 380,610.53 100.000% 380,610.53 7.0000000x 2,664,273.71

07/31/2025 386,148.41 100.000% 386,148.41 7.5000000x 2,896,113.08

01/31/2026 391,766.87 100.000% 391,766.87 8.0000000x 3,134,134.96

07/31/2026 397,467.08 100.000% 397,467.08 8.5000000x 3,378,470.18

01/31/2027 403,250.22 100.000% 403,250.22 9.0000000x 3,629,251.98

07/31/2027 409,117.52 100.000% 409,117.52 9.5000000x 3,886,616.44

01/31/2028 415,070.18 100.000% 415,070.18 10.0000000x 4,150,701.80

Total $7,262,049.86 - $7,262,049.86 - $39,867,322.02

IRS Form 8038 
 
Weighted Average Maturity = Bond Years/Issue Price 5.490 Years

 
Total Interest from Debt Service 1,160,139.09

 
Total Interest 1,160,139.09

 
NIC = Interest / (Issue Price * Average Maturity) 2.9100000%

 
Bond Yield for Arbitrage Purposes 2.9100001%
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RECEIPT CERTIFICATE/PAYMENT REQUEST 

Dated: _____________, 20__ 

Lease Schedule No: 1000143780 dated January 31, 2018 

Escrow Agreement Dated: January 31, 2018 
 
1. The undersigned Lessee of the above Lease Schedule and its Master Lease-Purchase Agreement (collectively, the "Lease") hereby 

acknowledges receipt in good condition of all of the Equipment described on Schedule A-1 to this Receipt Certificate/Payment 
Request as of the following Acceptance Date and hereby confirms that the Equipment has been installed at the following location: 

 
Acceptance Date: __________________ 

 
Equipment Location: _________________ 

 
 ***************** FINAL REQUEST:    Yes  OR  No   (Please Circle Choice) *********************   
 
If this is the FINAL REQUEST  Lessee hereby confirms that said Equipment together with all other property covered by Receipt 
Certificates delivered prior to this Receipt Certificate represents all of the Equipment to be subject to the Lease. 

  
2. Lessee agrees that (a) the undersigned Lessor has not selected, manufactured, sold or supplied any of the Equipment, (b) Lessee 

has selected all of the Equipment and its suppliers, and (c) Lessee has received a copy of, and approved, the purchase orders or 
purchase contracts for the Equipment. 

 
3. AS BETWEEN LESSEE AND LESSOR, LESSEE AGREES THAT:  (a) LESSEE HAS RECEIVED, INSPECTED AND 

APPROVED ALL OF THE EQUIPMENT; (b) ALL EQUIPMENT IS IN GOOD WORKING ORDER AND COMPLIES 
WITH ALL PURCHASE ORDERS OR CONTRACTS AND ALL APPLICABLE SPECIFICATIONS; (c) LESSEE 
IRREVOCABLY ACCEPTS ALL EQUIPMENT FOR PURPOSES OF THE LEASE "AS-IS, WHERE-IS" WITH ALL 
FAULTS; AND (d) LESSEE UNCONDITIONALLY WAIVES ANY RIGHT THAT IT MAY HAVE TO REVOKE ITS 
ACCEPTANCE OF THE EQUIPMENT.  

 
4. Lessee and Lessor hereby request that the Escrow Agent identified in the above Escrow Agreement pay from the Equipment 

Acquisition Fund established under the Escrow Agreement to each party designated below as Payee, the amount stated below in 
payment of all or part of the Purchase Price (as such term is used in the Escrow Agreement) as stated below. Lessee hereby 
confirms that said amount is due and payable under a purchase order or contract relating to the Equipment described herein and 
has not formed the basis of any prior request for payment. 

 

Payee #1: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
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Payee #2: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
 
 

Payee #3: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
 
 
 
 
5. If this is a Final Request, then this Receipt Certificate/Payment Request shall constitute a Full Funding Notice and if any funds 

remain in the Equipment Acquisition Fund established pursuant to the Escrow Agreement (including any remaining amount of the 
Lessor's Deposit and/or any earnings thereon; collectively referred to as the "Escrow Balance"), then Lessee hereby directs 
Escrow Agent to pay the Escrow Balance as follows: (a) to Lessee if the Escrow Balanace is less than $500.01; and (b) otherwise 
to Lessor and Lessor is hereby authorized to apply the Escrow Balance as follows: (i) If Escrow Balance is less than interest paid 
on the Lease during the previous 18 months the Escrow Balance will be reimbursed to the Lessee (ii) if the Escrow Balance is 
equal to or less than the next Rent Payment due under the Lease, apply the Escrow Balance to said Rent Payment; or (iii) if the 
Escrow Balance is greater than the next Rent Payment due under the Lease, apply the Escrow Balance as a partial prepayment of 
principal under the Lease and Lessor is authorized to send a revised Payment Schedule for the Lease that reflects said 
prepayment. 

 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A.  
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
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SCHEDULE A-1 
Equipment Description 

(This Schedule A-1 is attached to a Receipt Certificate/Payment Request relating to the Lease Schedule.) 
 
 

Lease Schedule No: 1000143780 dated January 31, 2018 
 
 
The Equipment described below includes all attachments, additions, accessions, parts, repairs, improvements, replacements and 
substitutions thereto. 
 
 
Equipment Location:  

  
 
 
Equipment Description:  

  
 
 
 
 
 



  
 
Cherry Creek School District No. 5 
Series 2018 Bus Lease Draw 
 

Tab K: Final Numbers 
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Cherry Creek School District No. 5, Colorado 
$7,262,050 Series 2018 Bus Lease Draw 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total

01/31/2018 - - - - -

07/31/2018 315,446.62 2.910% 105,662.83 421,109.45 -

01/31/2019 320,036.37 2.910% 101,073.08 421,109.45 842,218.90

07/31/2019 324,692.90 2.910% 96,416.55 421,109.45 -

01/31/2020 329,417.18 2.910% 91,692.27 421,109.45 842,218.90

07/31/2020 334,210.20 2.910% 86,899.25 421,109.45 -

01/31/2021 339,072.96 2.910% 82,036.49 421,109.45 842,218.90

07/31/2021 344,006.47 2.910% 77,102.98 421,109.45 -

01/31/2022 349,011.76 2.910% 72,097.68 421,109.44 842,218.89

07/31/2022 354,089.89 2.910% 67,019.56 421,109.45 -

01/31/2023 359,241.89 2.910% 61,867.55 421,109.44 842,218.89

07/31/2023 364,468.86 2.910% 56,640.58 421,109.44 -

01/31/2024 369,771.88 2.910% 51,337.56 421,109.44 842,218.88

07/31/2024 375,152.07 2.910% 45,957.38 421,109.45 -

01/31/2025 380,610.53 2.910% 40,498.92 421,109.45 842,218.90

07/31/2025 386,148.41 2.910% 34,961.04 421,109.45 -

01/31/2026 391,766.87 2.910% 29,342.58 421,109.45 842,218.90

07/31/2026 397,467.08 2.910% 23,642.37 421,109.45 -

01/31/2027 403,250.22 2.910% 17,859.22 421,109.44 842,218.89

07/31/2027 409,117.52 2.910% 11,991.93 421,109.45 -

01/31/2028 415,070.18 2.910% 6,039.27 421,109.45 842,218.90

Total $7,262,049.86 - $1,160,139.09 $8,422,188.95 -

Yield Statistics 
 
Bond Year Dollars $39,867.32

Average Life 5.490 Years

Average Coupon 2.9100000%

 
Net Interest Cost (NIC) 2.9100000%

True Interest Cost (TIC) 2.9100001%

Bond Yield for Arbitrage Purposes 2.9100001%

All Inclusive Cost (AIC) 2.9100001%

 
IRS Form 8038 
Net Interest Cost 2.9100000%

Weighted Average Maturity 5.490 Years

Series 2018 Bus Lease Dra  |  SINGLE PURPOSE  |  1/24/2018  |  4:50 PM

  
  
   



 

 

Cherry Creek School District No. 5, Colorado 
$7,262,050 Series 2018 Bus Lease Draw 

Derivation Of Form 8038 Yield Statistics 

Maturity

Issuance 

Value Price

Issuance 

Price Exponent Bond Years

01/31/2018 - - - - -

07/31/2018 315,446.62 100.000% 315,446.62 0.5000000x 157,723.31

01/31/2019 320,036.37 100.000% 320,036.37 1.0000000x 320,036.37

07/31/2019 324,692.90 100.000% 324,692.90 1.5000000x 487,039.35

01/31/2020 329,417.18 100.000% 329,417.18 2.0000000x 658,834.36

07/31/2020 334,210.20 100.000% 334,210.20 2.5000000x 835,525.50

01/31/2021 339,072.96 100.000% 339,072.96 3.0000000x 1,017,218.88

07/31/2021 344,006.47 100.000% 344,006.47 3.5000000x 1,204,022.65

01/31/2022 349,011.76 100.000% 349,011.76 4.0000000x 1,396,047.04

07/31/2022 354,089.89 100.000% 354,089.89 4.5000000x 1,593,404.51

01/31/2023 359,241.89 100.000% 359,241.89 5.0000000x 1,796,209.45

07/31/2023 364,468.86 100.000% 364,468.86 5.5000000x 2,004,578.73

01/31/2024 369,771.88 100.000% 369,771.88 6.0000000x 2,218,631.28

07/31/2024 375,152.07 100.000% 375,152.07 6.5000000x 2,438,488.46

01/31/2025 380,610.53 100.000% 380,610.53 7.0000000x 2,664,273.71

07/31/2025 386,148.41 100.000% 386,148.41 7.5000000x 2,896,113.08

01/31/2026 391,766.87 100.000% 391,766.87 8.0000000x 3,134,134.96

07/31/2026 397,467.08 100.000% 397,467.08 8.5000000x 3,378,470.18

01/31/2027 403,250.22 100.000% 403,250.22 9.0000000x 3,629,251.98

07/31/2027 409,117.52 100.000% 409,117.52 9.5000000x 3,886,616.44

01/31/2028 415,070.18 100.000% 415,070.18 10.0000000x 4,150,701.80

Total $7,262,049.86 - $7,262,049.86 - $39,867,322.02

IRS Form 8038 
 
Weighted Average Maturity = Bond Years/Issue Price 5.490 Years

 
Total Interest from Debt Service 1,160,139.09

 
Total Interest 1,160,139.09

 
NIC = Interest / (Issue Price * Average Maturity) 2.9100000%

 
Bond Yield for Arbitrage Purposes 2.9100001%
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K.  Direction to Proceed for the Series 2018 Draw 
 
Message received from Mike Johnson, JP Morgan Chase on January 24, 2018: 
 
Good morning David, and team. Here is the updated rate if you decide to lock it today for a close 
through 2/1. No cost for the lock. We can discuss on the conference call in a moment. Thanks all. 
 
The rate is actually up slightly from yesterday when it was 2.903%. 
 
The current index rate is: 
  
(5 year SWAP = 2.502% x 64.03%) + 9321% = 2.534% + 7 bps for callable @ month 12 = 2.604% 
  
2.604% x 1.185% (21% Tax Rate Change Factor) = 3.086% (less 17.6 bps negotiated relationship 
discount), 3.086% - 17.6 bps = 2.910%. 
 
Later that same day, based on direction from David Hart, the following instructions were sent by Jim 
Harrington to JP Morgan Chase: 
 
I hereby confirm, based on direction provided by David Hart, District CFO, in a phone conference call at 
9:40 this morning, that the District has directed JP Morgan Chase to lock the rate of 2.910% for the 
amount of $7,262,049.86, with a lock expiration of 2/1/2018. 
 
On January 25, based on a question from District’s Legal Counsel as to the legal requirements to 
execute the draw, the following response was provided by Jim Harrington: 
 
Per the 2014 Resolution forwarded to you by Kim Crawford, there are certain parameters that require 
compliance.  Accordingly, for each Advance we have to review the Terms.  For this Advance, here are 
the Parameters and the Terms: 
 

• Parameter:  The Interest Rate shall not exceed 5% 
Terms:  Actual Interest Rate of 2.91% 
 

• Parameter:  Lease Term not to extend past June 1, 2030 
Terms:  Final payment for the 2018 Advance is 1/31/2028 
 

• Parameter:  Repayment Term of any Advance shall not exceed 10 years from the Advance Date 
Terms:  Repayment Term for the 2018 Advance is 10 years 
 

• Parameter:  Aggregate Principal Amount of all Advances shall not exceed $18,500,000 
Terms:  This is the fourth and last Advance.  The total of the Advances is as follows: 
 
3/24/2015                          $4,178,500.00 
1/25/2016                          $3,368,178.14 
3/3/2017                            $3,552,682.55 
1/31/2018                          $7,262,049.86 

Total                  $18,361,410.55 



 
Accordingly, we are in compliance with the Resolution and thus no further authorizing action is required 
by the Board. 
 



 

Cherry Creek School District No. 5 
Series 2018 Bus Lease Draw 
 

Tab M: Payment Request 
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RECEIPT CERTIFICATE/PAYMENT REQUEST 

Dated: _____________, 20__ 

Lease Schedule No: 1000143780 dated January 31, 2018 

Escrow Agreement Dated: January 31, 2018 
 
1. The undersigned Lessee of the above Lease Schedule and its Master Lease-Purchase Agreement (collectively, the "Lease") hereby 

acknowledges receipt in good condition of all of the Equipment described on Schedule A-1 to this Receipt Certificate/Payment 
Request as of the following Acceptance Date and hereby confirms that the Equipment has been installed at the following location: 

 
Acceptance Date: __________________ 

 
Equipment Location: _________________ 

 
 ***************** FINAL REQUEST:    Yes  OR  No   (Please Circle Choice) *********************   
 
If this is the FINAL REQUEST  Lessee hereby confirms that said Equipment together with all other property covered by Receipt 
Certificates delivered prior to this Receipt Certificate represents all of the Equipment to be subject to the Lease. 

  
2. Lessee agrees that (a) the undersigned Lessor has not selected, manufactured, sold or supplied any of the Equipment, (b) Lessee 

has selected all of the Equipment and its suppliers, and (c) Lessee has received a copy of, and approved, the purchase orders or 
purchase contracts for the Equipment. 

 
3. AS BETWEEN LESSEE AND LESSOR, LESSEE AGREES THAT:  (a) LESSEE HAS RECEIVED, INSPECTED AND 

APPROVED ALL OF THE EQUIPMENT; (b) ALL EQUIPMENT IS  IN GOOD WORKING ORDER AND COMPLIES 
WITH ALL PURCHASE ORDERS OR CONTRACTS AND ALL APPLI CABLE SPECIFICATIONS; (c) LESSEE 
IRREVOCABLY ACCEPTS ALL EQUIPMENT FOR PURPOSES OF T HE LEASE "AS-IS, WHERE-IS" WITH ALL 
FAULTS; AND (d) LESSEE UNCONDITIONALLY WAIVES ANY R IGHT THAT IT MAY HAVE TO REVOKE ITS 
ACCEPTANCE OF THE EQUIPMENT.  

 
4. Lessee and Lessor hereby request that the Escrow Agent identified in the above Escrow Agreement pay from the Equipment 

Acquisition Fund established under the Escrow Agreement to each party designated below as Payee, the amount stated below in 
payment of all or part of the Purchase Price (as such term is used in the Escrow Agreement) as stated below. Lessee hereby 
confirms that said amount is due and payable under a purchase order or contract relating to the Equipment described herein and 
has not formed the basis of any prior request for payment. 

 

Payee #1: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
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Payee #2: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
 
 

Payee #3: 

Name:  

Address:  

 

Invoice Number:  Date: 

Amount: $ 
 
 
 
 
5. If this is a Final Request, then this Receipt Certificate/Payment Request shall constitute a Full Funding Notice and if any funds 

remain in the Equipment Acquisition Fund established pursuant to the Escrow Agreement (including any remaining amount of the 
Lessor's Deposit and/or any earnings thereon; collectively referred to as the "Escrow Balance"), then Lessee hereby directs 
Escrow Agent to pay the Escrow Balance as follows: (a) to Lessee if the Escrow Balanace is less than $500.01; and (b) otherwise 
to Lessor and Lessor is hereby authorized to apply the Escrow Balance as follows: (i) If Escrow Balance is less than interest paid 
on the Lease during the previous 18 months the Escrow Balance will be reimbursed to the Lessee (ii) if the Escrow Balance is 
equal to or less than the next Rent Payment due under the Lease, apply the Escrow Balance to said Rent Payment; or (iii) if the 
Escrow Balance is greater than the next Rent Payment due under the Lease, apply the Escrow Balance as a partial prepayment of 
principal under the Lease and Lessor is authorized to send a revised Payment Schedule for the Lease that reflects said 
prepayment. 

 
 
CHERRY CREEK SCHOOL DISTRICT NO. 5   JPMORGAN CHASE BANK, N.A.  
(Lessee)  (Lessor) 

By:   By:  

Title:   Title: Authorized Officer 
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SCHEDULE A-1 
Equipment Description 

(This Schedule A-1 is attached to a Receipt Certificate/Payment Request relating to the Lease Schedule.) 
 
 

Lease Schedule No: 1000143780 dated January 31, 2018 
 
 
The Equipment described below includes all attachments, additions, accessions, parts, repairs, improvements, replacements and 
substitutions thereto. 
 
 
Equipment Location:  

  
 
 
Equipment Description:  
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