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Pooled Loan Program State Revolving Loan Funds Program Development

Tt the apinion of Miniz, Levin, ok, Fervis, Glousky and Popeo, PC., Bond Counsel to the Bord Bawk,
under existing iaw, and ussuming condimed compliance with various yequiremenis of the Internal Revene
Gode of 1986, as amended, itorest o the Bonds iill not be inctuded i the g¥oss income of Rolders of sueh
bonds for fedleral income lax purposes. Iterest on the Bonads will nol constifee a preference iten for purposes
af computation af the foderal individual alterative minimin tax; however, Bond Counsel sbserves that,
Jfor tax years beginning afier December 31, 2022, inieres( on. the Bons included in the adjusted finaneial
statement éne certais ot ezoluded from
miscimum az. In the further opinion of Bond Counsel, the Honds are ezempl from Stade of Vermon! personal
income tazxes and State of Vermont corporate income taves. Sec "TAX MATTERS” herein.

Technical Assistance

$46,380,000
W) Yermene, VERMONT BOND BANK o
Clean Energy Finance
2023 Series 2 Bonds 2023 Series 3 Refunding Bonds
(Local Investment Bonds)
Dated: Date of Delivery Duc: December 1, as shown on the inside cover

The 2023 Series 2 Bonds (Lacal Investment Bonds) (the “2023 Series 2 Bonds™) and the 3023 Series 3

Refunding Bonds {{he "202) Series & Bonds” and together with the 2023 Series 2 Bands, the *Bonds") of the

Vermont Bond Rank (ie “Bond Bank’) are issuable only as flly registered honds without coupons, and.

when issued, will be registercd in Uhe name of Cede & Co, o5 e redistered Bondhoider and nominee for The

Depository Trust Company (“DTC™), New York, New Vork. Purchases of beneficial iterests in the Bonds will
form, in i

‘be made in L of $1,000 or any integral pl Purchasers of o
B L e R R ST Climate Recovery
— Book-Entry-Only System.” herein.

Principal of and semiannual interest will be paid, as set forth herein, directly to DTC by U.S. Bank Trust
Company, National Association, as Trustee and Paying Agent, so long as DTC or (ts nominee, Cede & Co, s the
z : = , o

d Bondnhold : ITC and
disbursements of such payments to the Eeneficial Owners is fhe responsibility of the DTC Participants and the
Indirect Participant as more fully described herein. The Bonds are subject to redemption as more fully set forth
Terein.

The Bonds are dircet and general obligations of the Bond Bank payable out of any revenues or o
fands subject to the provisions of resolutions now or hereafter pledging particalar monies, assets
or revenues Lo particular notes or bonds of the Bond Bank as more fully described in this Official

L]

Statement. The Bond Bank does not p taxing powers. The State of Vermont is
not ebligated to pay te principal of and interest on the Bonds, and neither te: faith and eredit nor
the taxing power of the State of Vermont is pledged to the payment of such principal and interest.

Tihe Bonds are affered when, as end i issued and roceived by the Underorigers, subject o prir sals, to
withdpawal or modification of the offer withoul motice, and to e approval of legatity by Minls, Levin, Coh,
Ferris, Glovsky and Popen, P.C., Boston, Massachusetts, Bonet Counsal. Certain legal matiers witl be passed
om Jur the Underwriters by their counsel, McCarter & English, LLP, Boston, Messachwselts. Omnicap Group

El Sogundo, California, serves ns finaneiol advisor i the Bond Eank. 11 is expected that the 2023 Sevies
£ Bowds in definilive form will be avaiable for delivery o DTC in New York, New York or its custodiol agent

S T F e e i s DEPARTMENT OF
Raymond James Morgan Stanley
Batea Fldcity Capital Markets vBs ENVIRONMENTAL




Energy Efficiency & Renewable Energy Program

Energy Efficiency & -
ermont
Renewable Energy Program Acrd Batik
The program provides low cost and flexlble flnancing ELIGIELE ACTIVITIES
for energy efficlency and renewable energy projects » Lighting
borrowers from towns to school districts. » Repenmble Bty Spstems
SAVING REQUIREMENTS + Space -::Dr':dltln_nmg including HVAC
y + Compressed Air Systems
Loans must achieve measurable energy use or cost . E Efficient Apol; U d
savings. The target is 15%, although projects above nfers_;y R R i
5% savings will be considered. * Building Envelope Improvements
COMPATIBILITY WITH ELECTIVE PAY CoEe ek
An eligible use of loan proceeds is the bridging of e S?,.rstejma
elective pay credits. The Bond Bank engaged * Fuel Switching o o
Clifton Larson Allen on a fixed fee basis to assist in * Necessary and incidental activities and
the filing of elective pay documentation with the investments related to implementation
IRS for borrowers. LOAN PROCESS
The Bond Bank can provide fee schedules after Contact Vermont Bond Bank loan officer, Ken Linge, to start.
initial inguiry. Related costs may be included in Potential borrowers will be invited to apply following a
the loan amount. preliminary review of proposed project and/or energy audit.
Measurement & Verlficatlon Requlrements
» American Society of Heating, Refrigerating and Air-Conditioning Engineers (ASHRAE) Level 2 energy audit
» Energy savings company (ESCO) projection accompanied by guaranteed energy savings contract
» Deemed savings based on Efficiency Vermont's Technical Reference User Manual
» Other projects following review and approval by the Bond Bank j
o




Energy Efficiency & Renewable Energy Program

Amount No minimum or maximum

Term Up to 10 years

Interest Rate® 2.125%

Closing Costs Pass through of environmental review cost {(approximately $3,000)
Payment Dates Monthly repayment following draw down period

Drawdown Period Up to three months subject to commitrment fee for unused balance
Prepayment At any time with no penalty

Requisition + Contractor and borrower certified requisitions

of Funds *  Final draw or lump sum reimbursement (not including solar projects)

subject to on-site inspection

Security General obligation or appropriation
Legal Local bond counsel opinion
Envircnmental * Environmental Review required

* Evidence of compliance with state or local
historic preservation reguirements as applicable

Covenants * Quarterly reporting on the performance of the
project via utility bills or other agreed-upon forms

+ Annual submission of a financial report from the borrower

*  One-time reporting on the beneficiaries of the project following completion

* Reqguirements for corrective action if the project fails to perform as intended

+ Motice of material event that has negative adverse effect on the borrower’s financial position

Other Contractors must provide an equal opportunity and nondiscrimination certificate

[ Evaluated monthly based on underlying market conditions vtbondbank.ﬂrgfenergy

Vtbondbank.org/energy




Charlotte Town Garage

PROJECT COSTS
Building & Foundation

TG Solar PV Cells and Installation

.";’=-“‘1- Vermont :
, Bond Bank America / v/ ) Vermont
Prospers i &\ "/ Bond Bank
&

Total

SOURCES
SLFRF (ARPA)
High Fund Reserves
Pooled Loan Program Loan

Clean Energy Program Net
Loan

Elective Pay Credit (30%)

Total
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