




Page 6 

Delegation of Ongoing Supervision 

The Board delegates to the State Treasurer responsibility for the day-to-day supervision of the 

compliance by the School District with this Order of Approval. 

Subordination of Loan 

I. The pledge of the proceeds of operating taxes, revenue sharing and state aid payments, as 

applicable, to repayment of this loan, shall be subordinate to the pledge of those revenues to 

all state aid notes, tax anticipation notes and other debt issuances sold to the Michigan Finance 

Authority. 

2. The State Treasurer is hereby authorized to permit the subordination of the pledge of the proceeds 

of operating taxes, revenue sharing and state aid payments, as applicable, to repayment of this 

loan, to the pledge of those revenues to all state aid notes, tax anticipation notes and other debt 

issuances sold to parties other than the Michigan Finance Authority. 

3. The State Treasurer is hereby authorized to execute on behalf of the Board any such agreements 

or documents as deemed necessary or appropriate to evidence the subordination approved 

herein. 
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IN WITNESS WHEREOF, the members of the Board, or their designees, have signed and 
executed this Order of Approval. 

Date: October 22, 2019 

Lansing, Michigan 

LOCAL EMERGENCY FINANCIAL ASSISTANCE 

LOAN BOARD 

By~J_.~ 
Joyce A. Parker, Deputy State Treasurer, 
State and Local Finance 
As Designee for Rachael Eubanks, State Treasurer 
Depa1tment of · asury 

Chris Kolb, State Budget Director, State Budget Office 
As Designee for Tricia L. Foster, Director 
Department of Technology, Management and Budget 

LeAnn Droste, Director, Finance and 
Administrative Services 
As Designee for Orlene Hawks, Director 
Depa1tment of Licensing and Regulatory Affairs 
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EXHIBIT A 

Benton Harbor Area Schools, Michigan 

Second Amended and Restated Emergency Loan Note, 2012-13 Series I 

(General Obligation - Limited Tax) 

Amended Exhibit Dated: October 22, 2019 

Date Principal Coupon Interest Debt Service 

5/1/2020 4,862.95 4,862.95 

11/1/2020 4,660.33 4,660.33 

5/1/2021 4,596.90 4,596.90 

11/1/2021 4,673.10 4,673.10 

5/1/2022 4,596.90 4,596.90 

11/1/2022 4,673.10 4,673.10 

5/1/2023 4,596.90 4,596.90 

11/1/2023 4,673.10 4,673.10 

5/1/2024 4,609.67 4,609.67 

11/1/2024 4,660.33 4,660.33 

5/1/2025 4,596.90 4,596.90 

11/1/2025 4,673.10 4,673.10 

5/1/2026 4,596.90 4,596.90 

11/1/2026 4,673.10 4,673.10 

5/1/2027 4,596.90 4,596.90 

11/1/2027 4,673.10 4,673.10 

5/1/2028 4,609.67 4,609.67 

11/1/2028 80,000.00 1.800% 4,660.33 84,660.33 

5/1/2029 3,882.82 3,882.82 

11/1/2029 85,000.00 1.800% 3,947.18 88,947.18 

5/1/2030 3,124.11 3,124.11 

11/1/2030 85,000.00 1.800% 3,175.89 88,175.89 

5/1/2031 2,365.40 2,365.40 

11/1/2031 85,000.00 1.800% 2,404.60 87,404.60 

5/1/2032 1,611.15 1,611.15 

11/1/2032 90,000.00 1.800% 1,628.85 91,628.85 

5/1/2033 803.34 803.34 

11/1/2033 90,000.00 1.800% 816.66 90,816.66 

515,000.00 107,443.28 622,443.28 
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430 WEST ALLEGAN STREET  LANSING, MICHIGAN 48922 
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GRETCHEN WHITMER 
GOVERNOR  

 
STATE OF MICHIGAN 

DEPARTMENT OF TREASURY 
LANSING  

RACHAEL EUBANKS 
STATE TREASURER 

 
LOCAL EMERGENCY FINANCIAL ASSISTANCE LOAN BOARD 

 
ORDER 2019-1 

 
ORDER DENYING EMERGENCY LOAN RESTRUCTURING 

 
THE LOCAL EMERGENCY FINANCIAL ASSISTANCE LOAN BOARD, 

ACTING UPON THE APPLICATION OF 
 

BENTON HARBOR AREA SCHOOLS 
COUNTY OF BERRIEN 
STATE OF MICHIGAN 

 
 

For the purposes of this Order, the Local Emergency Financial Assistance Loan Board determines 

that: 

 

1. A financial emergency exists within the Benton Harbor Area Schools (the “School District”). 

2. The School District has requested a restructuring of the Amended and Restated Emergency 

Loan Note (General Obligation - Limited Tax) 2012-13 Series I. 

3. The School District is deemed to have complied with the provisions of Public Act 243 of 1980, 

the Emergency Municipal Loan Act, as amended. 

4. The merits of this request have been examined by the Local Emergency Financial Assistance 

Loan Board. 

5.  The Local Emergency Financial Assistance Loan Board has determined that the requested 

restructuring of the Amended and Restated Emergency Loan Note (General Obligation - 

Limited Tax) 2012-13 Series I is not in the best interests of the School District and the State 

of Michigan. 

 

NOW, THEREFORE, it is ordered by the Board that the application of the School District for the 

restructuring of the Amended and Restated Emergency Loan Note (General Obligation - Limited 

Tax) 2012-13 Series I is hereby DENIED.  

 4425 (Rev. 04-15) 
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