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Policy on the Master Lease Purchase Program (MLPP)

Introduction:  In conjunction with §81-1107, which requires the Department of Administrative Services (AS) to review and approve financing agreements of the state, AS implemented in 1994 a Master Lease Purchase Program (MLPP) for the purpose of obtaining tax exempt lease financing.

There are many ways for agencies within the State of Nebraska to purchase fixed assets.  Preferably, these purchases should be made with cash through annual budget appropriations.  Occasionally, situations arise where agencies need to make significant, one-time purchases (such as data processing, telecommunications, laboratory, motor vehicle and other essential equipment) that their annual budget appropriations cannot accommodate.  When such situations arise, agencies may inquire with State Accounting regarding the feasibility of a new Master Lease Issue.  The MLPP is available to provide agencies a method to finance significant equipment acquisitions.
Financing agreements related to real property acquisitions and capital construction projects may be financed only with prior legislative appropriation.  Please refer to

§81-1107 (3) for more detail on financing these types of projects.
Once financing via the MLPP is determined to be feasible, and if Master Lease Financing is approved at the agency level and by the Department of Administrative Services, State Accounting will work with the Trustee, Underwriter, and Bond Counsel on creation of a new Master Lease issue.
The MLPP is only a financing mechanism.  All appropriate State purchase-approval procedures must be followed.  The program allows for financing to be arranged in an efficient, cost-effective manner once formal approval of the acquisition of equipment has been obtained.

Overview of the Program


The following information summarizes the MLPP:


Amounts to be Financed
Normally, equipment costing not less than $50,000 





and not more than $5,000,000.00 (Amounts less 





than $50,000.00 may be considered on a case by 





case basis.  Amounts less than $600,000.00 will 





only be considered if they are to be included with a 





larger issue).


Repayment Provisions
Agencies will pay for the financing through 






level monthly payments to State Accounting over 





life of the lease.

Repayment Terms

Will be negotiated for each equipment group with a 





term not to exceed the expected life of the 






equipment being leased.  For most equipment this 





will normally be three (3) to five (5) years.

Parties to the Master Lease
To finalize a Master Lease there are four parties to 





the transaction:

1. AS State Accounting represents the State and its agencies.

2. Bond Counsel prepares all legal documents.

3. The Underwriter markets and sells the instruments (Certificates of Participation) to the public from which the funds are obtained to provide to the agencies.  The underwriter also acts as the lessor.

4. The Trustee (a bank) receives the proceeds from the sale of the certificates of participation and pays for the equipment purchased from such proceeds.  The Trustee holds onto the funds until all equipment is purchased.


Interest Rate


The rate will be set at the time the lease for 






the equipment 
is finalized, at which time the rate 





will not exceed 102% of the then current Municipal 





Market Data (MMD) scale for “AA” rated tax-





exempt obligations.


Fees and Expenses

The underwriter will be paid a one-time fee 






(discount) of .675% for issues $3,000,000.00 and 





under, and .725% for issues that exceed 






$3,000,000.00.  Other fees include legal fees 





(.15%), trustee fees ($1,500 at closing, and $1,500 





annually), and printing fees (amounts vary).  These 





fees will normally be part of the amount financed 





and paid over the term of the repayment period.  A 





schedule of the total payments including principal, 





interest and fees will be provided to the borrowing 





agency at the inception of the lease.

Title to the Equipment
Title will be held by the State of Nebraska, with the 





lessor being given a security interest in the 






equipment until the Master Lease commitment is 





paid in full.

Modification of Equipment:
The State shall, at its own expense, have the right to 




make repairs, replacements, improvements, 






substitutions and modifications to the equipment.  





Such work shall then comprise part of the 






equipment and be subject to the provisions of the 





lease.  Upon the completion of any such work, the 





value of the equipment shall not be less than that 





immediately prior to the commencement of such 





work.


Agency(s) Payments:  
The State represents that it intends to continue 





a lease for its entire lease term and to pay all rental 





payments relating thereto.  The person or entity in 





charge of preparing each agency(s)’s budget will 





include in the budget request for each fiscal period 





the rental payments to become due in such fiscal 





period and use all reasonable and lawful means 





available to secure the appropriation of funds.  





Nonappropriation is defined as an act that 






specifically prohibits the State from performing its 





obligations under the MLPP.

MLPP General Procedures

In planning for utilizing the MLPP, agencies should plan on the process taking

6-8 weeks from the time we notify the underwriter that we want to use the MLPP until the issue is finalized and the agency(s) will have access to the proceeds.

Federal regulations allow agencies to master lease equipment that has been purchased prior to establishing a Master Lease.  In order to include such purchases, agencies must complete a “Certificate of Official Intent”.  See “Step 3” on page 7 for process sequence.  
The funding of projects through the MLPP is explained on pages 7-11; however, it is important that the agency(s) must spend all the proceeds plus any interest earned from unspent proceeds according to the following schedule:



Within 6 months   - 15% of original funds financed plus interest



Within 12 months - 60% of original funds financed plus interest



Within 18 months - 100% of original funds financed plus interest

State Accounting will work with agency(s) when the project is almost complete to ensure all funds (including interest) are spent.  If the above spending requirements are not met, agency(s) may be subject to significant arbitrage payments.


Arbitrage is defined as “The nearly simultaneous purchase of a good or asset in one market where the price is low, and sale of the same good or asset in another market where the price is higher”.  As it relates to the MLPP, Federal Regulations prohibit State Governments from borrowing funds at a low interest rate, and then earning a higher interest rate on this money prior to it being spent.  For instance, if the rate of interest on the M/L issue is 4% and your unspent proceeds earned 5%, and you didn’t spend the proceeds in accordance with the spending schedule, then you have incurred arbitrage which must be paid to the federal government.
Preparatory Procedures

(See Flowchart A):

Step 1
When a State agency(s) identify situations  where they need to make significant, one-time equipment purchases that their annual budget appropriations cannot accommodate, the agency(s) should notify State Accounting of the possibility of needing Master Lease (M/L) financing.
**Requests that include real property acquisitions and/or capital construction projects must receive legislative appropriation prior to pursuing Master Lease financing.  Please see §81-1107 for more detail on these types of requests.
Step 2
State Accounting can provide estimates of interest rates, repayment terms and tentative amortization schedules for equipment purchased through the MLPP.  The agency(s) can then compare the M/L costs with other methods of financing, or decide to pay for the purchase with current cash/appropriations.

Step 3
If there is a possibility that the agency / division will finance this equipment, they should complete a “Certificate of Official Intent” (see page 14 for a copy of this form).  This will allow agencies to retroactively include equipment that has been purchased as much as 60 days prior to the completion of  such Certificate.  Completing the “Certificate of Official Intent” then gives the agency an additional 18 months to finalize a new M/L Issue (keep in mind that agencies can receive no M/L funds until the new lease issue is finalized), and will protect their ability to utilize the MLPP even if the MLPP is not eventually used.  There is no need to complete this form if there is no possibility that the equipment will be purchased prior to the finalization of the lease documents.  However, you cannot Master Lease equipment purchased prior to the closing date without this form being completed.
Step 4

If the agency / division determines that it wants to finance through the MLPP, they should provide a formalized Master Lease Request to State Accounting.  This should include the “Certificate of Official Intent” (see page 14), and an “Equipment Schedule” (see page 15).  State Accounting will pursue a new issue under the MLPP at such time when there are equipment purchase needs large enough to make a new Master Lease issue feasible.  At that time, State Accounting will send an “Agency / Administrator Authorization Form” (see page 16) to the appropriate Administrator within the requesting Agency to receive formal agency approval for the proposed equipment to be Master Leased.  Such signed and completed form must be returned to State Accounting before the Master Lease Issue can be pursued further.
Step 5
State Accounting will submit the formalized Master Lease request package to the applicable Budget Analyst to obtain Budget approval, ensuring the agency(s) does not have either the cash or the appropriations specifically identified to pay for the equipment in the current year.
Step 6
After Budget approval, State Accounting submits the entire M/L request package to AS Director to obtain approval on the pending M/L Issue (see page 13).
Step 7
Authorization is obtained from AS Director for State Accounting Administrator and other(s) to sign M/L documentation on his/her behalf (see page 18 for a sample “Delegation Authorization Letter”).
Step 8
Letter requesting Attorney General's opinion related to Master Lease offering is signed by AS Director and sent to AS Legal for review and forwarding to the Attorney General’s office. AS Legal will inform Policy Research Office of such request.

Step 9
State Accounting notifies Bond Counsel, Underwriter, and Trustee to proceed on the new Master Lease Issue.
Step 10

State Accounting receives Attorney General’s letter of opinion and forwards to Bond Counsel by date of closing.

Step 11
State Accounting works with the above parties in providing necessary information to finalize the lease.  This includes identifying the agencies / divisions who need the funds, the equipment being financed, the repayment period, and the timing of the principal and interest payments.

State of Nebraska Master Lease Program

Decision Process for Equipment Financing

Flowchart A






     Bond Counsel/




     


    Trustee/



Agency



State Accounting


       Underwriter







[image: image1]

State of Nebraska
Narrative on Processing a Master Lease
Flowchart B

1. 
Upon determination that a new Issue under the Master Lease Purchase Program 
(MLPP) is needed, the State of Nebraska, represented by and acting through the 
Department of Administrative Services (AS), as lessee, enters into a Master 
Lease with Option to Purchase Agreement with a Bank Trustee, who acts for 
and on behalf of the underwriter, who is the lessor.  AS is assisted in this 
process by outside Bond Counsel (see page 19).
2.
The Trustee secures funding as a result of the issuance and sale of Certificates 
of Participation (Certificates) to the public through the underwriter contracted 
by the State of Nebraska.

3
The Trustee deposits the funds received, less cost of issuance, into the Project 
Fund.  Such funds are held by the Trustee on the agency(s) behalf.
4
State Accounting will forward a final amortization schedule to the agency(s) / 
division(s) (see page 20).

5. 
Unless the agency division has already properly purchased the equipment and 
previously signed a Certificate of Official Intent, then regular purchasing 
procedures should be followed to procure the equipment.  After the equipment 
is accepted, agency(s) will submit the approved invoice(s) to State Accounting.

6. 
Agencies must create an asset in the General Ledger by following procedures 
located in the State Accounting Manual. 

7. 
State Accounting will complete a cover letter, Form of Payment Request, and a 
Certificate of Acceptance and forward to Trustee (see page 21-23).
8. 
Funds are disbursed by the Trustee from the Project Fund to pay vendors the 
purchase price of the Equipment.  Interest will be earned on these funds until all 
funds are disbursed from the Project Fund.  Such interest can be used by the 
agency / division to purchase equipment.  Unspent interest will be used to pay 
down on the amount owed by the agency / division.
9. 
State Accounting initiates monthly payments from the agency / division users to 
the Master Lease Trust Fund via a journal entry.  State Accounting retains any 
interest earned on such billings as mandated by State Statute (81-1108.03).
10. 
State Accounting makes the semi-annual payments to the Trustee from the 
Master Lease Repayment Fund so the Trustee can repay the certificate holders.  
These payments utilize the agency lease payments that have been made to State 
Accounting.

11. 
On behalf of the lesser, the Trustee makes principal and interest payments to the 
holders of the Certificates when due.
State of Nebraska
Master Lease Flow Chart
Narrative on Processing a Lease

Flowchart B


























State of Nebraska Master Lease Purchase Program (MLPP)
Questions & Answers
Q:
When should I Master Lease?

A:
Whenever your agency is making significant equipment and/or services purchases and wants to spread the costs of the purchase over several budget periods and your current cash/appropriations will not be able to pay for equipment in the current year.

Q:
How do I pay a vendor for M/L purchased equipment and/or services?

A:
All invoices for equipment or services that are purchased under the MLPP
must be submitted to State Accounting.  These requests are then processed, and forwarded to the Trustee, who pays the vendor directly out of the Master Lease Project Fund.

Q:
How do MLPP monthly payments work?

A:
State Accounting will directly withdraw predetermined amounts from the Master Leasing Agency by the 10th of each month (via a journal entry).  Such predetermined withdrawl amounts will be provided to agencies via an amortization schedule (see example on page 20).  These agencies will direct State Accounting which business units to use when processing monthly billings.

Q:
Are there any hidden costs to the MLPP?

A:
If the funds are spent appropriately, and in a timely manner, there are no hidden costs.  All costs, including principal, interest, and fees are disclosed to the agencies.  However, if the funds are not spent timely, and according to federal regulations, arbitrage fees may be applicable.

Letter to AS Director
August 27, 2008
Dear AS Director:
The following checklist and documents are provided for your approval of a new Master Lease issue:

Agencies / Divisions
Type of
 
Involved
Equipment
Term

Cost


Anticipated Date of Closing:  ______________________________

(All paperwork needs to be to the underwriter approximately six weeks prior to closing)

Underwriter – _________
Bond Counsel – ____________
Trustee – ____________
Processing Checklist:



Date


Signatures




Certificate of Official Intent



see attached



Schedule of Equipment


     
see attached



Agency / Division Approval



see attached letter(s)


Budget Approval








AS Director Approval








AS Director Delegation Letter


    please sign attached letter

AS Director Letter to AG


    please sign attached letter

Paul Carlson

AS Accounting Division

State Accounting Administrator
Certificate of Official Intent


The undersigned, a duly authorized or designated officer or employee of the State of Nebraska, hereby certifies the official intention of the State of Nebraska acting by and through the Department of Administrative services to enter into the tax-exempt lease-purchase obligation or obligations for the government-purpose equipment and in the maximum principal amount (plus not exceeding 2% of such principal amount for financing costs) identified by the attachment or attachments hereto, all pursuant to the State’s master equipment lease-purchase program.


In witness whereof, I have executed this Certificate this__________ day of 

_____________, _______.



Signature___________________________________

Name___________________________________

Title___________________________________

EQUIPMENT SCHEDULE NO.  




NAME OF AGENCY:


                         

EXHIBIT A

Schedule of Equipment


The following equipment comprises an Equipment Group, which is the subject of the Master Lease with Option to Purchase Agreement dated as of ___________, between the undersigned Lessor and Lessee:

	Quantity 
	Description
	Serial Number(s)

	
	
	

	
	
	

	
	
	                   

	
	
	                    

	
	
	                        

	
	
	                    

	
	
	


	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	


 Agency / Administrator Authorization Form (on State Accounting letterhead)
DATE:


TO:
AGENCY DIRECTOR


AGENCY NAME

FROM:
Paul Carlson, State Accounting Administrator

RE:
Master Lease Purchase Program


Your agency / division has requested that certain equipment be purchased using the Master Lease Purchase Program.  Your written authorization is required to move forward with a new Master Lease issue.  Please ensure the information below is completed.  If you have any question, please contact Ralene Cheng in State Accounting at 471-0610
(ralene.cheng@nebraska.gov).
Please keep in mind that the information requested on this form is needed for inclusion in the bondholder offering so the investment is understood and to ensure that you are aware of all details regarding your request.
1. Agency / Division: ____________________________________________________

2. Agency / Division Contact Information (Individual responsible for coordinating master lease details with State Accounting):

· Name:
________________________________________________

· Phone:
________________________________________________

· Email:
________________________________________________

3. Equipment to be Financed (If more room is needed, please provide the following information on attachments.)
· Equipment Type: ​​​​​​​​​​​________________________________________
· Expected Purchase Price:  _________________________________

· Anticipated Life Span:  ___________________________________

· Expected Order Date:  ____________________________________

· Expected Install Date:  ____________________________________

· Description:
__________________________________________


______________________________________________________



______________________________________________________


______________________________________________________

· Does the equipment purchase replace existing equipment?  


Yes ____
No ____
If yes, please identify the equipment it replaces.


_______________________________________________________

If no, please describe the purpose of the new equipment.  

(For example: new program, new process for existing program, etc).  ________________________________________________________

4. Total Approximate Dollar Amount to be financed:__________________

5. Purpose (what does purchasing these items accomplish):

___________________________________________________________

___________________________________________________________

___________________________________________________________

6. Did the Legislature appropriate funds for the purchase of this equipment?


Yes ____
No ____

If yes, was the appropriation for master lease payments or a one time purchase of this equipment?

______________________________________________________________

______________________________________________________________

If no, how do you intend to finance the monthly lease payment?

_______________________________________________________________

_______________________________________________________________

7. Business Unit to be Charged:  







I have read the information provided above regarding my agency’s Master Lease request and it is correct.  I hereby approve the request to proceed with Master Lease Financing.
Agency Director or Division Administrator Authorization


Date

Delegation Authorization Letter (on AS Director Letterhead)
DATE
Paul Carlson

State Accounting Administrator

AS Accounting Division

Room 1309 State Capitol

Lincoln, Nebraska 68509-4664

Dear Mr. Carlson:

This letter is to authorize Ms. Doni Peterson and Mr. Paul Carlson to act in my behalf with respect to the xxxxA Certificates of Participation dated _________, XXXX.  Please use the following titles and addresses when corresponding with Ms. Peterson and Mr. Carlson.


Ms. Doni Peterson


Deputy Director


Nebraska Department of Administrative Services

Room 1315 State Capitol


Lincoln, NE  68509-4664


Paul Carlson

State Accounting Administrator

AS Accounting Division

Room 1309 State Capitol

Lincoln, NE  68509-4664

Sincerely,
Carlos Castillo, Director

Department of Administrative Services

Documents Used In Master Lease Closing
The following documents will be completed pursuant to a Master Lease with Option to Purchase Agreement.

These documents are prepared by Bond Counsel and signed on or before the closing date.

Signatures are Required by: 

FINANCING DOCUMENTS


Lessor, AS


1.   Master Lease with Option to Purchase 







Agreement III


Lessor, AS


2.   Equipment Schedule

    
Lessor, Notarized      

3.   Master Trust Indenture III

     
Lessor, Notarized      

4.   Series 20XX Supplemental Indenture


Trustee, AS


5.   Letter Agreement (Undertaking)

   Trustee, AS, Underwriter

6.   Certificates Purchase Agreement.

     No Signature Required    

7.   Preliminary Offering Circular.

     No Signature Required    

8.   Offering Circular.

Copy - No Signature Required
9.   DTC Letter of Representations.


Trustee



10. Specimen Series XXXX Certificate.

ITEMS DELIVERED BY LESSOR

 Underwriter, Trustee, Notarized
11. Trust Agreement


Trustee
, Lessor

12. General Certificate of Lessor and Trustee.

     No Signature Required    

13. Financing Statement from Lessor to Trustee.

ITEM DELIVERED BY TRUSTEE


Trustee



14. Certificate regarding Bylaws, Organization and 






Authority, Incumbency and Signatures

ITEMS DELIVERED BY LESSEE


AS, Underwriter

15. No Arbitrage Certificate


AS



16. Form 8038-G.


AS



17. General Certificate of Lessee.

     No Signature Required    

18. Financing Statement from Lessee to Lessor.

     State Risk Management     
19. Notice of Self-Insurance.


AS



20. Rule 15c2-12 Certificate.





OPINIONS, CLOSING STATEMENT, MISCELLANEOUS


Attorney General

21. Opinion of Attorney General.


Bond Counsel


22. Opinion of Bond Counsel.

   Trustee, AS, Underwriter

23. Closing Statement


Director, AS  

24. Delegation Letter


State Auditor


25. Accountants Consent
Insert

Debt Amortization Schedule
Union Bank Payment Request (on State Accounting letterhead)
DATE
Union Bank and Trust

Corporate Trust Department

Attn: Stacy Gutschenritter

P.O. Box 82535

Lincoln, NE  68501-2535

RE:  State of Nebraska Master Lease (Series XXXXX)

Dear Stacy:

Enclosed are a Certificate of Acceptance, a Payment Request Form, and the related invoices for equipment on schedule XXXXX.1.2.

As indicated on the payment request form, this is the _____ payment request for equipment under schedule XXXXX.1.2.

If you have any questions, call me at 471-0610.

Sincerely,

Ralene Cheng
Enclosures

Form of Payment Request
EQUIPMENT SCHEDULE NO.  
         




NAME OF AGENCY    
                




PAYMENT REQUEST NO.
  






Union Bank & Trust Company, as trustee for and on behalf of Ameritas Investment Corporation, as lessor ("Lessor") under the Master Lease with Option to Purchase Agreement III dated as of December 1, 2002, (the "Agreement") between Lessor and the State of Nebraska, acting by and through the Department of Administrative Services, as lessee ("Lessee"), is hereby requested to disburse to the person, form or corporation designated below as Payee the sum set forth below such designation, in payment of the cost of those items of Equipment delivered pursuant to the Agreement.


The undersigned hereby certifies that:

a) The Equipment has been accepted and, if applicable, Lessee has provided or is providing herewith the related Certificate of Acceptance;

b) The amount requested for payment is for payment or reimbursement for the cost of said Equipment, has not formed the basis of a previous request for payment and is now due and owing; and

c) Lessee will indemnify and hold Lessor harmless from and against all claims, losses and damages, including legal fees and expenses that may be incurred in connection with the disbursement requested hereby.


In the event that the Payee named on this Payment Request is a person, firm or corporation to whom reimbursement is due for payment previously paid by such person, firm or corporation to the Vendor for such Equipment, written evidence of such prior payment and the amount thereof is also attached to this Payment Request.

Amount:  
          





Payee:       
                   




Address:  
                   




Invoice Number(s):  







Executed this ____ day of ____________.

STATE OF NEBRASKA

By










(Authorized Signature)

EQUIPMENT SCHEDULE NO.  

         




NAME OF AGENCY:  

                





Certificate of Acceptance

I, the undersigned, hereby certify that I am the duly qualified and acting officer of the Department of Administrative Services, an Agency of the State of Nebraska ("Lessee"); and, with respect to the above referenced Equipment Schedule to the Master Lease with Option to Purchase Agreement (Nebraska Information Services Project) dated as of January 1, 2002, ("Lease"), by and between Lessee and Union Bank & Trust Company, as trustee for and on behalf of Ameritas Investment Corporation, as lessor ("Lessor"), that:

1. The equipment described in Exhibit A of the above referenced Equipment Schedule (the “Equipment Group”) has been delivered and installed in accordance with Lessee’s specifications (as that term is defined in the Lease) and has been fully accepted by Lessee.

2. Lessee has appropriated and/or taken other lawful actions necessary to provide moneys sufficient to pay all Rental Payments required to be paid under the Lease during the current fiscal period of Lessee, and such moneys will be applied in payment of all such Rental Payments due and payable during such current fiscal period.  Lessee intends to continue the Lease with respect to the Equipment Group to which this Certificate of Acceptance relates and to pay all Rental Payments relating thereto.  The person or entity in charge of preparing the above named Agency’s budget will include in the budget request for each fiscal period the Rental Payments to become due in such fiscal period with respect to the Equipment Group to which this Certificate of Acceptance relates, and will use all reasonable and lawful means available to secure the appropriation of money for such fiscal period sufficient to pay all such Rental Payments doming due therein.  Lessee reasonably believes that moneys in an amount sufficient to make all such Rental Payments can and will lawfully be appropriated and made available for this purpose.

3. During the Lease Term (as defined in the Lease), the Equipment Group will be used by Lessee to perform essential governmental functions.  Such functions are:  











































4. Rental Payments shall be due and payable by Lessee on the dates and in the amounts indicated on Exhibit A of the above referenced Equipment Schedule as such Exhibit is completed by Lessor.

5. The date of acceptance of the Equipment Group is _________________.
6. The Agency executing this Certificate of Acceptance is authorized to execute this Certificate of Acceptance and accept the Equipment of behalf of Lessee.

ON BEHALF OF THE STATE OF NEBRASKA

By:  








Its:  







No





Step 1


Decision Process to Purchase Equipment





Cost > $50K & Paid Over 2 Years or More





Step 2


Determine Method of Payment / Financing





Step 2


Assist with M/L Financing Computations (if requested)





Pursue M/L Financing?





Step 7


AS Director approves proposed M/L Issue and authorizes State Accounting Administrator and others to sign M/L Documentation on his/her behalf








Step 5


Submit M/L Request to Budget Division for Approval





Step 4


Formalize M/L Purchase Request.  Prepare Required Documentation.  Submit Head of Agency / Division Approval to State Accounting








Determine Alternative Ways to Fund Equipment Purchase





Step 6


State Accounting sends entire M/L Request Package to AS Director for approval  





Step 11


State Accounting and Third Parties Prepare Necessary Documentation for New M/L Issue





See Flowchart B
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Trustee Project Fund**
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Step 3


If applicable, Complete “Official Certificate of Intent” 





Step 9


Notify Bond Counsel, Underwriter, and Trustee to proceed with New M/L Issue





2





**Any funds remaining in the Project Fund after all equipment purchase payments have been made could be used towards debt reduction and used to reduce the agencies monthly payment (see box 9) to State Accounting.








Step 8


AS Director signs letter requesting Attorney General’s opinion on pending M/L Issue.  Letter is forwarded to AS Legal.  AS Legal informs Policy Research Office of such request.





Step 10


State Accounting receives Attorney General’s letter of opinion, and forwards to Bond Counsel by closing.
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