
A RESOLUTION ENTITLED
25-13

A RESOLUtION of Queen Anne’s County. Maryland authorizing the issuance and sale
of two series of general obligation bonds in the maximum aggregate principal amount not to exceed
Thirty-Nine Million Dollars (S39,000,000). and the new money portion thereof not to exceed
Twenty-Six Million Dollars ($26,000,000), under the provisions of Sections 19-207 and 19-501 et

seq. of the Local Government Article of the Annotated Code of Maryland (2013 Replacement
Volume, as amended), and in accordance with the Public Local Law (as defined in the Resolution)
enacted by the Board of County Commissioners of Queen Anne’s County (the “Board of County
Cornmissioners”l; one series of said bonds to he designated “Queen Anne’s County, Maryland
Public Facilities Bonds of 2025” and the other series of said bonds tohe designated “Queen Anne’s
County, Maryland Public Facilities Refunding Bonds of 2025,” prescribing the form and tenor of
the bonds and the terms and conditions for the issuance and sale thereof at public sales, including
the forms of the notice of sale; prescribing the terms and conditions of the bonds and all other
details incident to the issuance, sale and delivery of the bonds; providing for the disbursement of
the proceeds of the bonds; authorizing the preparation and distribution of a preliminary and final
official statement in connection with the sale of the bonds; providing for the levy and collection
of ad valorem taxes necessary for the prompt payment of the maturing principal of and interest on
the bonds, and providing that the full faith and credit and taxing power of Queen Anne’s County,
Maryland shall he irrevocably and unconditionally pledged to the payment of such principal and
interest: and generally relating to the issuance, sale, dcli very and payment of the bonds.

Section I . Pursuant to the authority of Sections 19—207 and 19—501 ci seq. ol
the Local Government Article of the Annotated Code of Maryland (201 3 Replacement Volume,
as amended) (the “Enabling Act’’) and a public local law enacted by’ the Board of County
Commissioners of Queen Anne’s County (the “Board of County Commissioners’) on December

I 7, 201 3 ( Bill No. I 3—26), and a public local law enacted by the Board of County Commissioners
on June 24, 2025 Bill No. 25-09) (collectively, the “Public Local Law”), the County hereby
determines to borrow money and incur indebtedness for the public purpose of providing funds to
finance or refinance all or a portion of the costs of the projects described herein and in the
applicable Public Local Law.

(a) To evidence such borrowing and indebtedness, the County hereby
determines to issue and sell, upon its full faith and credit, a series of its general obligation bonds

in the maximum aggregate principal amount not to exceed Twenty-Six Million Dollars
($26,000,000), to be designated “Queen Anne’s County, Maryland Public Facilities Bonds of
2025” (the “New Money Bonds”). The net proceeds from the sale of the New Money Bonds shall

he used and applied for financing or refinancing, in whole or in part, one or more of the following
projects (which shall include design, engineering, planning, fiscal, and legal expenses related
thereto. whether or not specifically stated, and which may represent the County’s share or
contribution to the financing or refinancing of such projects) including hut not limited to the
following: (A) capital projects approved by the Board of Education of the County, including
(without limitation) construction, improvement and/or renovation of one or more administrative
buildings and other renovations and improvenwnts at one or more schools, including (without
limitation) fire alarm replacements and a roof replacement at Queen Anne’s County- High School:



(B) airport runway and airport hangar maintenance projects; and (C) other capital projects
approved for bond funding in one or more of the County’s Capital Budgets or as otherwise
approved by the Board of County Commissioners, including (without limitation) one or more
wetlands mitigation projects, renovations and improvements to a Kent Island senior center and
updates., renovations and improvements to emergency services facilities, including (withoul
limitation) EMS facility renovations. Proceeds From the sale of the New Money Bonds may also
he used to pay costs of issuing the New Money Bonds.

(h) To evidence such borrowing and indebtedness, the County hereby
determines to issue and sell, upon its full faith and credit. a series of its general obligation bonds
in the maximum aggregate principal amount not to exceed Thirteen Million Dollars (S13,000,000J,
to be designated “Queen Anne’s County. Maryland Public Facilities Refunding Bonds of 2025”

(the “Refunding Bonds” and, together with the New Money Bonds, the “Bonds”). The net
proceeds from the sale of the Refunding Bonds shall he used and applied to refund all or a portion
of the County’s outstanding Public Facilities Bonds of 2014 (the “Refunded Bonds”). Proceeds
from the sale of the Refunding Bonds may also be used to pay costs of issuing the Refunding
Bonds.

Section 2. (a) The New Money Bonds shall be dared the date of their delivery,
numbered from one consecutively upward in the order of their respective maturities, and issued at
not less than par as fully registered bonds without coupons in the denominations of $5,000 or any’
integral multiple thereof. Based upon a preliminary aggregate principal amount of 523,835,000.
the New Money Bonds shall mature, subject to prior redemption as herei nal’ter provided, in
preliminary annual insallnients on July 15, as lollows:

Pre Ii m in ary’ Pie Ii m i nary
Year Principal Amounts Year Principal Amounts

2026 $1, I 95J)00 2036 SI, 190.000
2027 1,195,000 2037 1,190,000
2028 1,195,000 2038 1,190,000
2029 1,195,000 2039 1,190,000
2030 1,195.000 2040 1,190,000
2031 1,195,000 2041 1,190,000
2032 1,195,000 2042 1,190,000
2033 1,190,000 2043 1,190.000
2034 1,190,000 2044 1,190,000
2035 1,190,000 2045 1,190,000

Notwithstanding the foregoing, hiddeis may designate in their proposal two or moi’e
consecutive serial maturities of a series as a term bond which matures on the maturity’ date of the
last serial maturity of the sequence in accordance with the terms of the published notice of sale for
the New Money Bonds. Any term bond so designated shall he subject to mandatory redemption
in each year on the principal payment date and in the entire amount of each serial maturity
designated for inclusion in such term bond. Subject to the limitation that the final aggregate
principal amount of’ the New Money Bonds issued may not exceed the maximum aggregate
principal amount stated in Section I above, the President of the Board of County Commissioners
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or his designee is further authorized to revise the aggregate principal amount of the New Money
Bonds and the principal amount of each annual payment from the preliminary aggregate principa]
amount of the New Money Bonds and the preliminary principal amount of each annual payment
for the New Money Bonds from those set forth above in order to serve the best interests of the
County.

(b) The Refunding Bonds shall be dated the date of their delivery, numbered from one
consecutively upward in the order of their respective maturities, and issued at not less than par as
fully registered bonds without coupons in the denominations of $5,000 or any integral multiple
thereoL Based upon a preliminary aggregate principal amount of SI 1,325,000, the Refunding
Bonds shall mature, subject to prior redemption as hereinafter provided, in preliminary annual
installments on April I, as follows:

Preliminary Preliminary
Year Principal Amounts Year Principal Amounts

2026 SI ,090,000 2031 SI .305,000
2027 1,070,000 2032 1,370.000
2028 1,125.000 2033 1,435,000
2029 1.185,000 2034 1.505.000
2030 1.240.000

Suhect to the limitation that the final aggregate principal amount of the Refunding Bonds
issued may not exceed the maximum aggregate principal amount stated in Section I ahove, the

President of the Board of County Commissioners or his designee is further authorized to revise the

aggregate principal amount of the Refunding Bonds and the principal amount of each annual
payment from the preliminary aggregate principal amount of the Refunding Bonds and the

preliminary principal amount of each annual payment for the Refunding Bonds Irom those set forth

above in order to serve the best interests of the County.

Section 3. (a) The New Money Bonds maturing on or after July 15. 2036 are

subject to redemption on or alter July’ 15, 2035. in whole or in part al any time on any date in any
order of maturity, at the option of the County, at a redemption price of one hundred percent of the
principal amount of New Money Bonds to he redeemed, together with interest accrued to the date
fixed for rede mpt ion.

(h) The Refunding Bonds are not subject to optional redemption prior
to maturity.

(c) If less than all of the bonds of any one maturity of the New Money
Bonds shall he called for redemption, the particular bonds or portion of bonds to he redeemed from
such maturity shall be selected by lot by the Bond Registrar (hereinafter designated) in such
manner as the Bond Registrar in its sole discretion may determine.

(d) When less than all of a bond in a denomination in excess of 55.000
is so redeemed, then, upon the surrender thereof, there shall he issued without charge to the
registered owner thereof, for the unredeemed balance of the principal amount of such bond, at the
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option of such owner, in any of the authorized denominations as specified by the registered owner.
The aggregate face amount of bonds issued shall he equal to the unredeemed balance of the
principal amount of the bond surrendered, and the bonds issued shall bear the same interest rate
and shall mature on the same date as the bond surrendered.

(e) If the County elects to redeem all or a portion of the New Money
Bonds, it shall give a redemption notice to the registered owners of’ the New Money Bonds to be
i’edeemed by letter mailed first class, postage prepaid, at least 20 days prior to the date fixed for
redemption to the addresses of such registered owners appearing on the registration books kept by
the Bond Registrar; prui’uled. however, that the failure to mail the redemption notice or any defect
in the notice so mailed, or in the mailing thereof, shall not affect the validity of the redemption
proceedings. The redemption notice shall state ti) whether the New Money Bonds are redeemed
in whole or in part and, ii in part, the matLirities and numbers of the New Money Bonds to he
redeemed, (ii) that the interest on the New Money Bonds to be redeemed shall cease on the date
fixed for redemption, (iii) the date fixed for redemption, and (iv) that the New Money Bonds to be
redeemed shall he presented for redemption and payment on the date fixed for redemption at the
designated corpoi’ate trust office of the Paying Agent (hereinafter designated).

(1) horn and after the date flxed For redemption, if notice has been duly
and properly given and F funds sufficient For the payment of the redemption price and accrued
interest are available on such date, the New Money Bonds designated lbr redemption shall cease

to hear interest. Upon presentation and surrendcr lbr redemption in compi lance with the
redemption notice, the New Money’ Bonds to he redeemed shall he paid hy the Paying Agent. If

they are not paid upon presentation. the New Money Bonds designated l’or redemption shall

continue to hear interest at the rates stated therein until paid.

Section 4. (a) The New Money Bonds shall hear interest at the interest rate or rules

lixed at the time of the sale of the New Money Bonds. Each New Money Bond shall hear interest
from the interest payment date next preceding the date on which it is authenticated, unless

authenticated upon an interest payment date, in which event it shall hear interest horn such intei’est

payment date, or unless authenticated prior to thc Fist interest payment date, in which event it shall
hear interest from the date of the New Money Bonds’, /n’ot’uIed, however, that if at the time of
authentication of any New Money Bond interest is in default, such New Money Bond shall hear
interest from the date to which interest has been paid. The interest on all New Money Bonds shall
he paid on January 15, 2026 and semi—annually thereafter on the l51 day of July and January of
each year in which any New Money Bonds may he outstanding.

(b) The Refunding Bonds shall bear interest at the interest rate or rates
fixed at the time of the sale of the Refunding Bonds. Each Refunding Bond shall bear interest from
the interest payment date next preceding the date on which it is authenticated, tin less authenticated
upon an interest payment date. in which event it shall hear interest from such interest payment
date, or unless authenticated prior to the first interest payment date, in which event it shall hear
interest from the date of the Refunding Bonds: provided, however, that if at the time of
authentication of an\’ Refunding Bond interest is in default, such Refunding Bond shall bear

interest from the date to which interest has been paid. The interest on all Refunding Bonds shall

he paid on April 1, 2026 and semi-annually thereafter on the Pt day of October and April of each

year in which any Refunding Bonds may he outstanding.
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(c) All Bonds shall he issuable as fully registered bonds without
coupons and shall be registered in the name or names of the owner or owners thereof, on books
kept for such purpose at the designated corpoiate trust office of the Bond Registrar. Payment of
the principal of and interest on the Bonds shall he made to the person appearing on the registration
books maintained by the Bond Registrar as the registered owner thereof, such principal to he
payable at the designated corporate trust office of the Paying Agent upon presentatioti and
surrender of such Bonds on the date such principal is payable. or if such date is not a Business Day
(hereinafter defined) then on the next succeeding Business Day, and such interest to be payable by
electronic funds transfer or check mailed by the Paying Agent on the Business Day immediately
preceding the date interest is payable to the persons in whose names the Bonds are registered as of
the close of business on the regular record dare for the Bonds, which shall be (U the first day of
the month in which each such intcrcst payment date occurs for the New Money Bonds and (ii) the
I 5th day of the month preceding an interest payment for the Refunding Bonds (the “Regular Record
Date”) at the registered owner’s address as shown on the registration hooks maintained by the
Bond Registrar. Computershare Trust Company, National Association (“CTC”) is hereby
designated as Bond Registrar and Paying Agent for the Bonds. The President of the Board of
County Commissioners or his designee is authorized to execute on behalf of the County one or
more Paying Agent Agreements with CTC with respect to the Bonds. CTC is hereby designated
as Escrow Agent with respect to the Refunded Bonds. The President of the Board of County
Commissioners or his designee is authorized to (i) execute on behalf of the County an Escrow
Deposit Agreement with CTC with respect to the Refunded Bonds, and (ii) in consultation with
the County’s Eiancial Advisor, select a Verification Agent for the Refunded Bonds.

(d) Any interest on any Bond of any series which is payable hut is not
punctual iy’ paid or provision for the pay’ineit ci which has not been made (“Defaulted Interest’’)
shall forthwith cease to be payable to the registered owner on the relevant Regular Record Date.
as applicable, solely by virtue of such registered owner having been such registered owner; and
such Defaulted Interest may he paid by the County, at its election in each case, as ptovided in
paragraph (I) or (2) below:

(I) The County may elect to make payment of any Defaulted
Interest on any series of the Bonds to the pet-sons in whose names such bonds are registered as of
the close of business on a record date for the payment of such Defaulted Interest (the “Special
Record Date”), which shall be fixed in the Following manner. The County shall notify the Paying
Agent in writing of the amount of Defaulted Interest proposed to he paid on the Bonds of such
series and the date of the proposed payment (which date shall he such as will enable the Paying
Agent to comply with the next sentence hereof), and at the same time the County shall deposit or
cause to he deposited with the Paying Agent an amount of money equal to the aggregate amount
proposed to he paid in respect of such Defaulted Interest or shall make arrangements satisfactory
to the Paying Agent for such deposit prior to the date of the proposed payment, such money when
deposited to be held in trust for the benefit of the pet-sons entitled to such Defaulted Interest as
provided in this paragraph. Thereupon the Paying Agent shall fix a Special Record Date for the
payment of such Defaulted Interest which shall he not more than 15 nor less than 10 day’s prior to
the date of the proposed payment. The Paying Agent shall promptly notify the County of such
Special Record Date and, in the name of the County, shall cause notice of the proposed payment
of such Defaulted Interest and the Special Record Date therefor to be mailed, first-class, postage
prepaid, to each registered owner at his address as it appears in the registration hooks maintained
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by the Bond Registrar not less than 10 days prior to such Special Record Date. Notice of the
proposed payment of such Defaulted Interest and the Special Record Date therefor having been
mailed as aforesaid, such Defau]ted Interest shall he paid to the registered owners of such Bonds
of such series as of the close of business on slick Special Record Date.

(2) The County may make payment of any Defaulted Interest in
any other lawful manner not inconsistent with the requirements of any securities exchange on
which the Bonds of a series may be listed, and upon such notice as may be required by such
exchange, if, after notice given by the County to the Paving Agent of the proposed payment
pursuant to this paragraph, such payment shall he deemed practicable, and approved in writing, by
the Paying AgenL

(e) As used in this Resolution and in each series of the Bonds, “Business
Day” means a clay other than a Saturday, Sunday or day on which banking institutions under the
laws of the state governing the Bond Registrar and Paying Agent are authorized or obligated by
law or required by executive order to remain closed.

Section 5. The Bonds of each series shall be executed in the name of the County and
on its behalf by the President of the Board of County Commissioners, whose signature may he by
facsimile, and a facsimile of the corporate seal of the County shall he imprinted thereon, attested
by the Executive Assistant to the Board of County Comtnissioners, whose signature may he by
Itcsimile. The Bonds of each series shall he issued subject to iegistriition as to principal and
interest in the name or names of the owner or owners thereof on hooks kept (or the registration
and registration of transfer of the Bonds of such series at the designated corporate trust office of
the Bond Registrar. Each Bond shall be authenticated by the nuuiual signature of an authorized
officer of the Bond Registrar. No Bonds issued hereunder shall be valid for any purpose or
constitute an obligation of the County unless so authenticated. In case any oflieial of the County
whose signature appeals on any Bond shal cease to he such official prior to the authentication and
deli very of such Bond, or in the case that any such official shall take nlhce subsequent lo the date
of issue of any such Bond, his or her signature, in either event, shall nevertheless he valid for the
purposes herein intended.

Section 6. (a) The Bonds shall he transferable only upon the registration books
kept at the designated corporate trust office of the Bond Registrar, by the registered owner thereof
in person, or by his attorney duly authorized in writing, upon surrender thereof, together with a
written instrument of transfer in the form attached thereto and satisfactory to the Bond Registrar
and duly executed by the registered owner or his duly authorized attorney.

(h) The Bonds may he transferred or exchanged at the designated
corporate trust office of the Bond Registrar, Upon any transfer or exchange. the County shall issue
and the Bond Registrar shall authenticate and deliver a new registered Bond or Bonds of any of
the authorized denominations in an aggregate principal amount equal to the principal amount of
the Bond exchanged or transferred and of the same series and maturing on the same date and
hearing interest at the same rate. In each case, the Bond Registrar may require payment by any
registered owner requesting the exchange or transfer of any- tax.,fee or other governmental charge.
shipping charges and insurance that may be required to he paid with respect thereto, hut otherwise
no charge shall he made to the iegistered owner for the exchange or transfer.
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(c) The Bond Registrar shal] not be required to transfer or exchange any
Bond after the mailing of notice calling such Bond or portion thereof for redemption: ptvi’ided,
however, that this limitation shall not apply to that portion of a Bond in excess of 55,000 which is

not being called for redernptton.

Section 7. Except as provided hereinafter or in a resolution or resolutions of the Board
of County Commissioners adopted prior to the issuance of each series of the Bonds, the Bonds of
each series shall be issued in substantially the respective form set forth below. Appropriate
variations and insertions may be made to provide or modify dates, numbers and amounts, and
modifications not materially altering their substance may be made to carry into effect the purposes
of this Resolution, and modifications may othcrwise be made to comply with recommendations of
legal counsel orto provide for the Bonds of each series to beheld under a hook-entry only system.

In the event any official whose signature appears on the Bonds ceases to be an official prior to the
delivery of such Bonds, or, if the official whose signature appears on the Bonds shall have taken
office after the date of issue thereof, the Bonds nevertheless shalt be valid and binding obligations
of the Couny in accordance with their respective terms. All of the covenants contained m (he
following forms of bond are hereby adopted by the County as arid for the forms of obligations to
he incurred by the County. and the covenants and conditions contained therein are hereby made
binding upon the County, including the promise to pay therein contained:

Reniauider a/ Page fe/f Blank bileiirunui/Iv I
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(Form of New Money Bond)

UNITED STATES OF AMERICA
STATE OF MARYLAND

No.R- $___

QUEEN ANNE’S COUNTY. MARYLAND
PUBLIC FACILITIES BONDS OF 2025

Maturity Date Interest Rate Original Issue Date CUSIP

July 15, 2025

Registered Owner: Cede & Co.

Principal Amount: Dollars

Queen Anne’s County, Maryland a body politic and corporate organited and existing under
the Constitution and laws of the State of Maryland (the “County”), hereby acknowledges itself
indebted for value received, and promises to pay to the registei-ed owner shown above or registered
assigns or legal representatives, on the Maturity Date specified above (unless this bond shall he
redeemable, shall have been called for pnor redemption and payment of the redemption price made
or provided for), upon presentation and surrender of this bond on the date such principal is payable,
or if such date is not a Business Day (hereinafter defined) then on the next succeeding Business
Day, at the designated corporate trust office of Computershare Trust Company, National
Association (the “Bond Registrar” and “Paying Agent”), the Principal Amount shown above in
any coin or currency which, at the time of payment, is legal tender for the payment of public and
private debts and to pay to the registered owner hereof by electronic funds transfer or check, mailed
to such registered owner at his address as it appears on the bond registration books kept by the
Bond Registrar, inteiest on the Principal Amotint at the Interest Rate per annum shown above until
payment of such Principal Amount or until the prior redemption hereof, such interest being payable
on the 15th day of January and July in each year, beginning January 5. 2026, in like coin or
currency. accounting from the most recent date to which interest has been paid or, if no interest
has been paid. from the Original Issue Date shown above. This Bond shall bear interest on the
basis of a 360-day year. consisting of twelve 30-day months. All interest due on this bond shall
be payable to the person in whose name this bond is registei-ed on such bond registration books as
of the close of business on the regular record date for such interest payment. which shall he the
first (lay of the month in which each such interest payment date occurs (the “Regular Record
Date”), and shall be made by electronic funds transfer or cheek mailed by the Paying Agent on the
date interest is payable to such person at his address as it appears on the bond registration books
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maintained by the Bond Registrar. Any such interest not so punctually paid or duly provided for
shall forthwith cease to he payable to the registered owner on such Regular Record Date, and may
be paid to the person in whose name this bond is registered as of the close of business on a special
record date for the payment of such defaulted interest (a “Special Record Date”) to be fixed by the
Paying Agent. notice whereof being mailed, first class, postage prepaid, to the registered owners
not less than 10 days prior to such Special Record Date, at the addresses of such registered owners
appearing on the registration books kept by the Bond Registrar, or may he paid at any time in any
other lawftil manner not inconsistent with the requirements of any securities exchange on which

the bonds of this issue may be listed and upon such notice as may he required by such exchange.
“Business Day” means a day other than a Saturday, Sunday, or day on which banking institutions
under the laws of the state governing the Bond Registrar and Paying Agent are authorized or
obligated by law or required by executive order to remain closed.

This bond is one of a duly authorized issue or series of bonds of the County aggregating

$________________
in principal amount, all dated the date of their delivery (the “Bonds”). The Bonds

we issued pursuant to and in confortiiity’ with the provisions olSecuon 19-501 ci seq. of the Local
Government Article of the Annotated Code of \laryland(2013 Replacement Volume, as amended)
(the “Enabling Act”), a public local law enacted by the Board of County Commissioners of Queen
Anne’s County (the “Board”) on June 24, 2025 (Bill No. 25-09) (the “Public Local Law”), and a
resolution of the Board adopted on September 9, 2025 (the “Resolution”) and other authorities
refcrcnccd in the Resolution.

The Bonds mature and are payable, subject to prior redemption as hereinafter provided, on
July 15 in the following years and amounts and bear interest at the following rates per annum:

Principal Principal
Year Amounts Interest Rate Year Amounts Interest Rate
2026 2036
2027 2037
2028 2038
2029 2039
2030 2040
2031 2041
2032 2042
2033 2043
2034 2044
2035 2045

The Bonds maturing on or after July 15, 2036 are subject to redemption on or after July 15,
2035. in whole or in part at any time on any date in any order of maturity, at the option of the
County, at a redemption price of one hundred percent of the principal amount of Bonds to be
redeemed, together with interest acciued to the date fixed for redemption.

[Mandatory Sinking Fund Redemption. Bonds maturing on

_______.

20 are subject
redemption prior to maturity at a redemption price equal to the principal amount of thereof plus
accrued interest thereon to the date set for redemption from mandatory Sinking Fund Installments
on

_________

of the following years in the following amounts:
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$ Term Bonds Due

________,

20

Sinking Fund Sinking Fund
Year Installment Year Installment

If the County redeems or otherwise discharges the Bonds maturing on

__________

20
such redeemed or discharged bonds shall he credited to the applicable sinking fund installment
amounts in any manner determined by the County.

If less than all of the Bonds of any one maturity are called for redemption, the particular
Bonds or portion of Bonds to he redeemed from such maturity will he selected by lot by the Bond
Registrar in such manner as the Bond Registrar in its sole discretion may determine.

When less than all of a Bond in a denomination in excess of $5,000 is so redeemed, then,
upon the surrender thereot there shall he issued without charge to the registered owner thereof,
for the unredeemed balance of the principal amount of such Bond, at the option of such owner,
Bonds in any of the authorized denominations as specified by the registered owner, the aggregate
face amount of such Bonds not to exceed the unredeemed balance of the principal amount of the
Bond surrendered, and to hear the same interest rate and to mature on the same date as the Bond
S LI rre n de red -

If the County elects to redeem all or a portion of the Bonds outstanding. it will give a
redemption notice to the i-egistered owners of the Bonds to he redeemed by letter mailed first class,
postage prepaid. at least 20 day’s prior to the date fixed for redemption to the addresses of such
registered owners appearing on the registralinn hooks kept by the Bond Registrar; nni-uIed.
however, that the failure to mail the redemption notice or any defect in the notice so mailed, or in
the man I ing thereof, shall not affect ihe al idiiy of the redenption proceedings. The redempi ion
notice shall state (i) whether the Bonds are redeemed in whole or in part and, if in part, the
maturities and numbers of the Bonds to he redeemed, (ii) that the interest on the Bonds to he
redeemed shall cease on the (late fixed for redemption, (Hi) the (late fixed for redemption and the
redemption price, and (iv) that the Bonds to be redeemed shall he presented for redemption and
payment on the date fixed for redemption at the designated corporate trust office of the Paying
Agent. From and after the date fixed for redemption, if notice has been duly and properly given,
and if funds sufficient for the payment of the redemption price and accrued interest are available
on such date, the Bonds designated for redemption shall cease to bear interest. Upon presentation
and surrender the redemption in compliance with the redemption notice, the Bonds to he redeemed
shall be paid by the Paying Agent at the redemption price. If they are not paid upon presentation,
the Bonds designated for redemption shall continue to hear interest at the rates stated therein until
paid.

The County has appointed Computershare Trust Company .National Association, as Bond
Registrar to open books for the registration and for the transfer of Bonds. This bond will he
transferable only upon the registiation books kept at the designated corporate trust office of the
Bond Registrar, by the registered owner hereof in person. or by his attorney duly authorized in
writing upon surrender hereof, together with a written instrument of transfer in the form attached
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hereto and satisfactory to the Bond Registrar and duly executed by the registered owner or his duly
authorized attorney. The County may deem and treat the person in whose name this bond is
registered as the abso]ute owner hereof for the purpose of receiving payment of or on account of
the principal or redemption price hereof and interest due hereon and for all other purposes.

This bond may be transferred or exchanged at the designated corporate trust office of the
Bond Registrar. Upon any transfer or exchange, the County shall issue and the Bond Registrar
shall authenticate and deliver a new registered bond or bonds of any of the authorized
denominations in an aggregate principal amount equal to the principal amount of the bond
exchanged or transferred and maturing on the same date and hearing interest at the same rate. In
each case, the Bond Registrar may require payment by the registered owner of this bond requesting
the exchange or transfer hereof of any tax, lee or other governmental charge, shipping charges and
insurance that may he required to he paid with respect thereto, but otherwise no charge shall be
made to the registered owner hereof for the exchange or transfer.

The Bond Registrar shall not he required to transfer or exchange this bond after the mailing
of notice calling this bond or portion hereof for redemption; pivi’ided, however, that this limitation
shall not apply to that portion of this bond in excess of $5,000 which is not being called for
redemption.

The full faith and credit and taxing po’er o the County are hereby unconditionally pledged
to the payment of this bond and of the interest payahe hereon according to its terms, and the
County does hereby covenant and agree to pay punctually the principal of this bond and the interest
hercon on the dates and in the manner prescribed herein, according to the true intent and meaning
hereof.

It is hereby certified and recited that each and every act, condition and thing required to
exist. to he done. to have happened. and to be perlormed precedent to and in the issuance of this
bond, does exist, has been done, has happened and has been performed in lull and strict compliance
with the Constitution and laws of the State of Maryland, the Enabling Act, the Public Local Law
and the Resolution, and that the issue of bonds, of which this bond is one, together with all other
indebtedness of the County, is within every debt and other limit prescribed by the Constitution and
laws of the State of Maryland, and that due provision shall he made for the levy and collection of
an annual ad valorem tax or taxes upon all the legally assessable propeity within the corporate
limits of the County in rate and amount sufficient to provide for the payment, when due, of the
principal of and interest on this bond.

This bond shall not become obligatory for any purpose or he entitled to any benefit under
the above—mentioned laws until this bond shall have been authenticated by tin authorized officer
of the Bond Registrar.

IL



IN WITNESS WHEREOF, Queen Anne’s County, Maryland has caused this bond to be
executed in its name by the facsimile signature of the President of the Board of County
Commissioners and by its corporate seal imprinted hereon in facsimile, attested by the facsimile
signature of the Executive Assistant to the Board of County Commissioners, all as of the

_______

day of

______,2025.

QUEEN ANNE’S COUNTY. MARYLAND

By: [Facsi iii i Ic Signature 1
President, Board of County
Commissioners

(SEAL)

ATTEST: IFacsimile Signature]
Execulive Assistant
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CERTIFICATE OF AUTHENTICATION

This bond is one of the registered bonds of Queen Anne’s County . Maryland Public

Facilities Bonds of 2025.

COMPUTERS[-{ARE TRUST COMPANY,

as Bond Registrar

By:
Authorized Officer

Date of Authentication:

___________

, 2025
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(Form of Assignment)

ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto

PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE

(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS,
INCLUDING ZIP CODE OF ASSIGNEE)

the within bond and all rights thereunder and does hereby constitute and appoint attorney to
transfer the within bond on the books kept Ibr the registration thereof, with full power of
substitution in the pi’ei1ises.

Dated:

Signature Guaranteed:

Notice: SignatLires must be

guaranteed by a member firm
of the New York Stock Exchange
or a commercial bank or trust
company

Notice: The signature to this
assignment must correspond
with the name as it appears
upon the face of the within
bond in every particu I ar,
without alterat ion or
enlargement or any change
whatever.
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PAYMENT GRID

Principal Amount Principal Amouni
Date of Payment Paid Outstanding Holder Signature
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(Form of Refunding Bond)

UNITED STATES OF AMERICA
STATE OF MARYLAND

NoR- S___

QUEEN ANNE’S COUNTY. MARYLAND
PUBLIC FACILITIES REFUNDING BONDS OF 2025

Maturity Date Interest Rate Qthinal Issue Date CUSIP

April 1.

____

2025

Registered Owner: Cede & Co.

Principal Amount: Dollars

Queen Annes County, Maryland a body politic and corporate organiied and existing under
the Constitution and laws of the State of Maryland (the “County”), hereby acknowledges itself
indebted For value received, and promises to pay to the tegistered owner shown above or registered
assigns or legal representatives, on the Maturity Date specified above (unless this bond shall he
redeemable, shall have been called For prior redemption and payment of the redemption price made
or provided for), upon presentation and surrender of this bond on the date such principal is payable,
or if such date is not a Business Day (hcreinalier defined) then on the next succeeding Business
Day, at the designated corporate trust otfice of Computershare Trust Company, NA. (the “Bond
Registrar” and “Paying Agent”), the Principal Amount shown above in any coin or currency which,
at the time of payment, is legal tender for the payment of public and private debts and to pay to
the registered owner hereof by electronic funds transfer or cheek, mailed to such registered owner
at his address as it appears on the bond registration books kept by the Bond Registrar, interest on
the Principal Amount at the Interest Rate per annum shown above until payment of such Principal
Amount or until the prior redemption hereof, such interest being payable on the 1st day of April
and October in each year. beginning April I. 2026, in like coin or currency, accounting from the
most recent date to which interest has been paid or, if no interest has been paid, horn the Original
Issue Date shown above. This Bond shall bear interest on the basis of a 360-day year, consisting
of twelve 30-day months. All interest due on this bond shall be payable to the person in whose
name this bond is registered on such bond iegistration books as of the close of business on the
regular record date for such interest payment. which shall he the fifteenth day of the month
immediately preceding the month in which each such interest payment date occurs (the “Regular
Record Date”), and shall he made by electronic funds transfer or check mailed by the Paying Agent
on the date interest is payable to such person at his address as it appears on the bond registration
books maintained by the Bond Registrar. Any such interest not so punctually paid or duly provided
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for shall forthwith cease to be payable to the registered owner on such Regular Record Date, and
may be paid to the person in whose name this bond is registered as of the close of busine.s on a
special record date for the payment of such defaulted interest (a “Special Record Date”) to be fixed
by the Paying Agent, notice whereof being mailed, first class, postage prepaid, to the registered
owners not less than 10 days prior to such Special Record Date, at thc addresses of such registered
owners appearing on the registration books kept by the Bond Registrar, or may he paid at any time
in any other lawful manner not inconsistent with the requirements of any securities exchange on
which the bonds of Ihis issue may be listed and upon such notice as may be required by such
exchange. “Business Day” means a day other than a Saturday, Sunday, or day on which banking
institutions under thc laws of the state governing the Bond Registrar and Paying Agent are
authorized or obligated by law or required by executive order to remain closed.

This bond is one of a duly authorized issue or series of bonds ol the County aggregating
$______________

in principal amount, all dated the date of thcir delivery (the “Bonds”). The Bonds
are issued pursuant to and in conformity with the provisions of Sections 19-207 and 19-501 dseq.
of the Local Government Article of the Annotatcd Code of Maryland (2013 Replacement Volume,
as amended) (the “Enabling Act”), a public local law enacted by the Board of County
Commissioners of Queen Anne’s County (the “Board”) on December 17, 2013 (Bill No, 13-26)
(the “Public Local Law”), and a resolution of the Board adopted on September 9, 2025 (the
“Resolution”) and other authorities referenced in the Resolution.

The Bonds mature and are payable. subject to prior redemption as hereinalter provided, on
April I in the following years and amounts and bear interest at the Following rates per annum:

Principal Principal
Year Amou n ts Interest Rate Year Amounts Interest Rate
2026 203 I
2027 2032
2028 2033
2029 2034
2030

The Bonds are not subject to optional redemption prior to maturity.

The County has appointed Computershare Trust Company, National Association, as Bond
Registrar to open books for the registration and for the transfer of Bonds. This bond will bc
transferable only upon the registration books kept at the designated corporate trust office of the
Bond Registrar, by the registered owner hereof in person, or by his attorney duly authorized in
writing upon surrender hereof, together with a written instrument of transfer in the fortri attached
hereto and satisfactory to the Bond Registrar and duly executed by the registered owner or his duly
authorized attorney. The County may deem and treat the person in whose name this bond is
registered as the absolute owner hereof for the purpose of receiving payment of or on account of
the principal or redemption price hereof and interest due hereon and for all other purposes.

This bond may he transferred or exchanged at the designated corporate trust office of the
Bond Registrar. Upon any transfer or exchange, the County shall issue and the Bond Registrar
shall authenticate and deliver a new registered bond or bonds of any of the authorized
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denominations in an aggregate principal amount equal to the principal amount of the bond
exchanged or transferred and maturing on the same date and bearing interest at the same rate. In
each case, the Bond Registrar may require payment by the registered owner of this bond requesting
the exchange or transfer hereof of any tax;, fee or other governmental charge, shipping charges and
insurance that may be required to be paid with respect thereto, but otherwise no charge shall be
made to the registered owner hereof for the exchange or transfer.

The Bond Registrar shall not he required to transfer or exchange this bond after the mailing
of notice calling this bond or portion hereof for redemption; pt-mu/ed, however, that this limitation

shall not apply to that portion of this bond in excess of $5,000 which is not being called for
redemption.

The full faith and credit and taxing power of the County are hereby unconditionally pledged
to the payment of this bond and of the intcrest payable hereon according to its terms, and the
County does hereby covenant and agree to pay punctually the principal of this bond and the interest
hei-eon on the dates and in the manner prescribed herein, according to the true intent and meaning
hereof.

It is hereby certified and recited that each and cvcry act, condition and thing required to
exist, to be done, to have happened, and to he performed precedent lo and in the issuance of this
bond, does exist, has been done, has happened and has been performed in full and strict compliance
with the Constitution and laws of the State of Maryland, the Enabling Act, the Public Local Law
and the Resolution, and that the issue of bonds, of which this bond is one, together with all other
indebtedness of the County, is within every debt and other limit prescribed by the Constitution and
laws of the State of Maryland. and that clue provision shall he made lhr the levy and collection of
an annual ad valorem tax or taxes upon all the legally assessable property within the corporate
limits of the County in rate and amount sufficient to provide for the payment, when due, of the
principal of and interest on this hon d -

This bond shall not become obligatory for any purpose or he entitled to any benefit under
the above—mentioned laws until this bond shall have been authenticated by an authorized officer
of the Bond Registrar.
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IN WITNESS WHEREOF, Queen Anne’s County, Maryland has caused this bond to he
executed in its name by the facsimile signature of the President of the Board of County
Commissioners and by its corporate seal imprinted hereon in facsimile, attested by the facsimile
signature of the Executive Assistant to the Board of County Commissioners, all as of the

________

day of

______

2025.

QUEEN ANNE’S COUNTY. MARYLAND

By: [Facsimile Signature]
President, Board of County
Commissioners

(SEAL)

ATTEST: [Facsimile Signature]
Executive Assistant
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CERTIFICATE OF AUTHENTICATION

This bond is one of the registered bonds of Queen Annes County, Maryland Public
Facilities Refunding Bonds of 2025.

COMPUTERSHARE TRUST COMPANY,
NA..

as Bond Registrar

By:
Authorized Officer

Date of Authentication:

________,

2025

20



(Form of Assignment)

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto

PLEASE INSERT SOCIAL SECURITY OR OThER
IDENTIFYING NUMBER OF ASSIGNEE

(PLEASE PRINT OR TYPEWRITE NMvIE AND ADDRESS,
INCLUDING ZIP CODE OF ASSIGNEE)

Notice: Signatures must he
a ran teed by a member fi rn

of the New York Stock Exchange
or a commercial hank or IrList

corny

Notice: The signature to this
assignment must correspond
with the name as ii appears
upon the lace of the within
bond in every particular,
without alteration or
enlargement or any change
whatever.

ASSIGNMENT

the within bond and all rights thereunder and (toes hereby constitute and appoint attorney
transier the within bond on the hooks kept for the registration thereof, with lull power
substitution in the premises.

Dated:

S gil at u re Guaranteed:

to
of
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PAYMENT GRID

Date of Payment
Principal Amount

Paid
Principal Amouifl

Outstanding Holder Signature

1)



Section 8. Each series of the Bonds shall he sold by the solicitation of competitive bids
at public sale. Bids shall he received electronically for the New Money Bonds until 10:30 am.
local Centreville, Maryland time on the date fixed for their sale. Bids shall be received
electronically for the Refunding Bonds until 10:45 am. local Centreville, Maryland time on the
date fixed for their sale. The President of the Board of County Commissioners or his designee
may establish an alternative date, time, or location for the sale of each series of the Bonds pursuant
to the authority of this Resolution. In the event that an alternative date, time, or location for the
sale of any series of the Bonds is established, the Board of County Commissioners is not requircd
to adopt an additional resolution authorizing the sale of such series of the Bonds. The President of
the Board of County Commissioners or his designee shall conduct the sale of each series of the
Bonds in the name of the County and shall by order award such series of the Bonds on behalf of

the County to the bidder or bidders therefor whose hid or bids are determined to be the best
responsible hid received in compliance with the terms and conditions of thc official notice of sale
for such series of the Bonds (each, a “Notice of Sale”). Public notices of the sale of the Bonds of
each series shall bc given by advertisement of the respective Notice of Sale or a summary thereof,
which shall he published in a daily or weekly newspaper having a general circulation in the County
at least twice prior to the sale described therein, the first such publication to occur not fewer than

10 clays prior to the date of such sale. The official Notice of Sale for each series of the Bonds shall
he in substantially the forms hereinafter set forth. The terms and conditions stated in each Notice
of Sale for the Bonds are hereby adopted and approved as the terms and conditions under which
the Bonds described therein shall he sold, issued and delivered at public salc. Appropriate
variations and insertions shall be made to provide or modify’ dates, times, numbers and amounts,
and modifications may he made by the President of thc Board of County Commissioners or his
designee to carry’ into effect the purposes of this Resolution or to comply with recommendations
of legal counsel. The publication of a Notice of Sale for each series of the Bonds or a summary
thereof in the Bond Buyer is hereby authorized.

[I&inaiiider of Page 1.efl Blank Inteit tmnal/vJ
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NOTICE OF SALE
$23,835,000

QUEEN ANNE’S COUNTY. MARYLAND

Public Facilities Bonds of 2025

(Date: Date of Delivery)

Electronic bids via BiDCONIP/PARITY
will be received until 10:30 A.Nl., local Centreville. Maryland Time, on

October I. 2025

ELECTRONIC BIDS. via BiDCOMP/PARITY Competitive Bidding S3steni (BiDCOMP/Parity) ssill he

received for the purchase ol the $23.K35,000 Queen Anne’s County Public Facilities Bonds of 2025 (the ‘Bonds’).

The Bonds will he dated the (late of their delivery, and hear interest payable beginning in January 15. 2026 and semi -

annually ihercalier on the fifteenth day of July and January until nmturity or redemption.

The Bonds will he issued tinder the authority of Sections 19—501 et seq. of he I .ocal Governmeni Article of

the Annotated Code of Maryland. (2013 Replacement Volume ,as amended): a public local law enacied hy the Board

of County Commissioners (the’’ Board’’) of Queen Anne’s County (ihe”County’’) on June 24. 2025, Bill No. 25-09

(the ‘‘Public Local Law’’), and in accordance wiih a Resolution of the Board.

General Provisions for (lie Bonds

The Bonds will mature. subject to prior retleiliption. as hei-ein stated. on the 0cc 11111 day of July in the

following years and aggregate ainotoits:

Preliminary Principal Preliniinao Principal

Year Anlounts; Year Anmunt>
2026 SI. 195.000 2036 SI. I 90.0{)0

2027 1,195,0(N) 2037 1.1 90.00{)

202K 1,195,0(X) 203K 1.1 9t).0(N)

2029 1,195.000 2039 1,190,000

2030 I .195.000 2040 1.190,000

2031 1.195,000 2041 1.190,000

2032 I .195.000 2042 1.1 9t),000

2033 I .190,000 2013 1,190,000

2034 I .190.000 2044 1.190,000

2035 1,190.000 2045 1,190,000

The proceeds of the Bonds will he used to ( i ) I inance or refinance certain capital proeets approved by the

Board including. wiihoui limitation, school and administrative building improvements, one or more airport runway

rehabilitation projects, and the design. construction, improvement, furnishing and eqtnppiiig of certain other facilities

sen. ing public purposes within or of the County: (ii) pay financial, legal, planning anti engineering services related

thereto: and (ii) pay costs of issuance of the Bonds.

The Bonds shall he issued only in fully registered form ithout coupons. ( )ne Bond representing each

tnaturitv will he issued to and registered in the name of Cede & Co.. as nominee of The Depository Trust Company

DTC’’). as registered owner of the Bonds and each such Bond shall be immohi liied in the custody of DTC. DTC

will act as securities depository for the Bonds. mdi \ dual purchases will he made in hook —entry form only , in the

principal amount of $5,000 or any integral mtiltiple thereof. Purchasers will not rceei ‘. e physical delivery of

I O)iflQ. sotmieci to eh:inie
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certificates representing their inlerest iii the Bonds purchased. The winning bidder, as a condition to delisery of the

Bonds, will he required to deposit the bond certificates representing each maturity with DTC. The Bonds will hear

interest payable semiannually on the fifteenth day of January and July. commencing January 15. 2026. until maturity

or redemption. Interest will he paid to the persons in whose names the Bonds are registered on (he registration hooks

maintained by the Bond Registrar on the Regular Record Date, which is the first da) of the month of such interest

payment date, by electronic funds transfer or check mailed to each such person’s address as ii appears tin such bond

registration hooks.

The Bonds maturing on or after July 15. 21)36 are subject to redemption on or afler July 15, 2035 in whole

or in part at any time on any date in any order of maturity, at the option ci the County. at a redemption price of one

hundred percent ot the principal amount of Bonds to he redeemed, together with interest accrued to the date I ixed for

redemption.

If less than al of the Bonds of any maturity shdl he called for redemption, the particular Bonds or portions

of Bonds to he redeemed shall he selected by lot hy the Bond Registrar and Paying Agent in such manner as in its

discretion, it shall determine. All Bonds herein described are secured by an irrevocahle pledge of the full faith and

credit and nn Ii miii ted taxing power of I he Con nty.

Electronic Bids

Electronic bids will he receied ‘ia BiDCOMPIPARII’Y, in the mannei described helo. until 11)31) am.

local Centreville. Maryland time, on October 1,2025.

Bids nay he submitted electronically via BiI)CO%IPIP,4R!TV pursuant io this Notice until I 0:lt) ama. local

Centrevilie. Mary land mime, hui no hid “ill he recei\ed alter the mime for receiving bids specified above. To he extent

any instructions or directions set forth in IIiDCONIPIP,4R1T)’ conflict with this notice, the ternis of his Notice shall

control. For further information about BiDCOMP/PARI’I’Y. potential hidders nay contact BiDCOMP/PARITY at

(212) 841J 5fl2 I.

1)isclainier

Each prospect i’ e electronic bidder sh:dl he solely responsible to regisier to hid via BiDCOMP/PA Eli’)’ as

described ahove. Each qual i fled prospective electronic bidder slial I he solely responsible to make necessary

arrangemilenis to access B1DCOMP/P.4Rlfl’ for lie purposes of submitting mis ‘iii in a timely manner and in

compliance with the requirements mit his Notice of Sale. Neither the County nor BIDCONll’/PARITY shall have any

duty or obligation to pros ide or assure access to B1DCONIP/P.4 RITY to any prospective bidder, and neitlici the

County nor I31DCOMPIP,4RITY shall he responsible for a bidder’s failure to register to bid or for proper operation

of. or have any liability for any delays or interruptiolis of. or any damages caused by’. IIiDCOMP/PARITY. ‘[‘he

County is using BIDCOMPIP.4RITY as a coinmunicatitin mechanism. and not as ihe County’s agent. to coodtict the

electronic bidding for the Bonds. The County is not bound by any ad’ ice and determination of BiDCONIPIP,4RITY

to the effect hat any particular bid complies with the terms of this Noiice of Sale and in par icular the ‘‘Bit!

Specifications’’ hereinafter set forth. All costs and expenses incurred by prospecti’ e bidders in connection tt ith (heir

registration and submission of bids via BiDCONIP/PAR1TY are the sole responsibility of the bidders: and the County

is not responsible. directly or indirectly, for any of such costs or expenses. II a prospective bidder encounters any

difficulty in submitting. modifying or withdrawing a hid for the Bonds. he should telephone BiDCOMP/PARITY
(212) 849-5021 and notil’y the County’s Financial Advisor. Susan Ostazeski. at Davenport & Company [IC by phone

at (410) 296-9426.

By submitting a bid for the Bonds, a bidder represents and warrants to the County that it has an
established industry reputation for underwriting new issnailces of municipal bonds unless, prior to the sale

of the Bonds, the bidder notifies the County otherwise.

Electronic Bidding Procedures

Electronic bids must he submitted for the purchase of the Bonds via BiDCOMPIPARITY, Bids “ill be

communicated electronically to the (‘otinty at 11)31) am., local Centre’ ille Maryland time, on October I . 2025. Prior
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to that time, a prospective bidder may (I) submit the proposed terms of its hid via BIDCON1P/PARITY; (2) modtly

the proposed terms of its hid, in which event the proposed terms as last modified wtll tunless the hid is withdrawn as

described herein) eonstitttte its hid or the Bonds: or (3) ithdraw its proposed hid. Once the bids are communicated

electronically tin BIDCOMPIPARITY to the County. each hid will constitute an irreocahle offer to purchase the

Bonds on the ternis therein provided. For purposes ol the electronic bidding process, the time as maintained in

BiDCONIPIPARITY shall constitute the offictal timeS

No bids w tIl he iiccepted in written form, by laesitnile transmission or in any other nedium or on any system
otherthan by via B1DCOMPIPARITY. No hid will he rccctsedafterthe time torreceivtugsuch htds spectfledahose

Bid Specifications

Each proposal must specify the amount htd for the Bonds (no! less than I 00’I of par). Bidders shall slate in

their electronic bids the rate or rates of interest to he paid on the Bonds in multiples okine-eighth (118) or one-twentieth

(1/20) of one percent ( I ‘Yt ). and each proposal shall he based and submitted on die rate or rates stated therein. B drIers

may specify more than one rate of interest to he borne by the Bonds, hut the dii erence between the highest and lowest

rates named may not he greater than three percent C 31 ) or the Bonds and no interest rate may be greater than fis e

percent (5 X ). Each bidder must specify in its hid a single interest rate for each maturity of the Bonds. A zero tate

may not he tiamed for any maturity. Bidders may designate in their proposal two or more consecutive serial maturities

beginning tb earlier than July 15. 2036 and in any year hereafter as a term bond which matures on the maturity date

of the last serial maturity of the sequence. The stated maturity date for any term bond so designated tiny not he earlier

than Jutly 15. 2037. More than one such sequence of serial tnaturities may he designated as- term bond. Any term

bond so designated shall be stibject to mandatory redemption in each year on the principal paymen date and in the

entire amount of each serial maturity designated lor inclusion in such tertil bond. No hid will he accepted ‘or less than

lOtY.4 of the par anmttni of the Bonds. The Bonds will he awarded to the bidder naniing the lowest true interest cost

(or all ol the Bonds in any legally acceptable proposal attn oil ring to pas not less thati par. The lowest true interest

cost with respect to the Bonds will be detertiiined by doubling the semiannual interest rate. compounded semiannually.

necessary to discount the debt service payments tout the payment dates to the (late ol the Bonds and to the aniount

hid, Where the proposals of two or more bidders result in the smile lowest true inteicst cost for the Bonds, the Bonds

may he apportioned between such bidders. hut it’ this shall not he acceptable. the (‘ounty shall have the right to award

all 01 the Bonds to one bidder. The right is resersed to the County to reject any or all proposals and to waive any

irregularity or informality in any proposal. The Board’s jtidgmetit shall he final aud binding opon all bidders with

respect to the form and atleqtiacy of any proposal received and as to its eontorillity to tilt’ terms of this Notice of Sale.

Any award of the Bonds tna’ he made as late as 4:00 PM. tin the sale date. All bids retilain nm until an award ts

made.

Procedtires for Sale and Principal Amount Changes

The aggregate principal amount and the principal amount of each maturity of the Bonds are subject to

adpustment by the County, both before and after the receipt of bids for their purchase. [‘re—sale, the County reserves

the right to increase or decrease the prelinitnary aggregate priticipal amount of the Bonds and/or change the

prelitn mary principal aiiitittnts of the maturity schedule (the Preliminary Aggregate Principal Atiiounf’ and the

‘‘Preliminary Principal Amount.’’ respectively, and collectively, the’Preli niinary Atnottnts”) set forth above from time

to titiie tip until 9:30 am. prevailing Eastern l’ime on the (late of sale. Any’ pre-sale revisions to the Preliminary

Aggregate Principal Amount and the Preliminary Principal Amounts, as so revised (the ‘‘Revised Aggregate Principal

Amount’’ and the ‘‘Revised Principal Amount” of each matut’ity schedule of the Bonds, respectively, and collectively.

the ‘‘Revised Amounts’’) will lie made available on the BiDUOMP/Parity/www.i-dealprospectus.com systetll no later

than 9:30 ant prevailing Eastern Time on tile (late ol sale. In the e’ ent any such pre-sale revisions are made to the
maturity schedule and so cotilmun icatcd not later than 9:30 am. pre’ ailing Eastern Time on the date of sale. the last

pre—sale revisions so publ stied shall constitute the applicable maturity’ schedule for purposes ol suhtiiitting electronic

bids with respect to the Botids and the Revised Aiiiotitiis will he used to compare bids and select the ‘vinning bidder

ALL BIDS SHALL REMAIN FIRM UNTIL 4:00 P.M. ON THE SALE DATE. Changes niade to the Revised

Amounts after the sale of the Bonds. as so revised (tilL’’’ Final Amounts’’) svi II he conitnunicated to the successful

bidder by 5:00 p.m. prevailing Eastern Time on the date of sale and will not reduce or increase the Revised Aggregate

Principal Amount of the Bonds by more than IS ‘A from the atliount hid upon . Such changes may result in the

elimination of one or more maturities (If the Bonds. Tile dollar atlltitint hid by the successful bidder will he ad1 usted

26



proportionally to retleci any reduction or increase in the Revised Amounts of the Bonds in dL’temiining the Final

Amounts. Such adjusted hid price will reflect changes in the dollar amount of (he underwriters’ discount and original

issue discount or premium. if any, hut will not change the coupon rates and the initial public oliering prices specified

by the successful bidder. THE SUCCESSFUL BIDDER MAY NOT WITHDRAW ITS BID AS A RESULT OF ANY

CHANGES MADE WITHIN THESE lIMITS.

Change of Bid Date

The County reserves the right to postpone. from time to time, or cancel the date established for the receipt (II

bids. Any such postponement or cancellation will he announced by BiDCOMP/Parity/www.i-dealprospectus.com or

TM3 by notice prior to any announced date for receipt of bids. If any date fixed br the receipt of bids and the sale of

the Bonds is postponed, any Alternative Sale Date will he announced via BiDCOMPIParityIwww.i
dealprospectus.com or TM3 at least 48 hours prior to such Alternative Sale Date. In addition, the County reserves the

right. on the date estahltshed for the receipt of bids. to rejeci all bids and estahltsh a subsequent Alternative Sale Date.

[fall hids are rejected and an Altertiattve Sale Date liii receipt of bids established, notice of the Alternative Sale Date

will be announced via BiDCOMP/Parity/wn s .t-dealprospectu.eom or TM3 not less than 48 hours prior to such

Alternative Sale Date. ( )n any such Alternative Sale Date, any bidder nay submit a hid for the purchase of the Bonds

in coniormity in all respects with the pro’ isions of this Notice of Sale except dr the date of sale and except for the

changes announced by Hi DC( )MP/Parity /wn sv. i—dealprospectus.com or TM 3 at the lime the sale (late and time are

announced.

Award

As promptly as reasonably practicable after the bids ate opened. the County will notify the bidder to whom

the Bonds will he awarded, if and when such award is made. It is noted that the County has the right to award the

Bontis by private negotiation at any titite and niay determine to exercise such right either before btds are submitted in

response tti Ibis Notice of Sale or in the evetit that all bids are rejected. The County lila)’ 50 negotiate wiih. and make

such an ard to. any wrsnn , in lttdt og bidders hereunder.

Good Faith

The successful hitlder of the Bonds shall subtilit a good faith deposit in the amount ol S238.35() the ‘‘Good

Failh Dcpostt’’) for the n intling hid on the Bonds to the (‘ounty as pro\ ide] belon . The (‘jood Faith Deposit will

secure the County from any loss resulting frotti the failure ub the successful bidder to comply with time terms tif tue

hid. The successl’ul bidder shall transl’cr the Good Faith Deposit by wire transfer directly to the Cotinty ttpon

notilication of the prelinitnary award of the Bonds, as indicated (in PARITY (tile’’ Prelimitiary Award’’), httt in any

case no later than 4:00 p.m.. prevailitig Eastern Time. on the date of sale. Wire instructions will he provided to the

successful bidder by the County’s linaticial Advisor upon nolilication of the Preliminary Award.

The successlul bidder will provide, as qtitckly as tt is available, evidence of wire transfer to the County’s

Finaticial Advisor by pm-os ding to the Cotint ‘s Financial Ad isor the lcdcral funds re ference number. The Idrinal

award ol the Bonds shall not he made until the County’s Financial Advisor has conlirmation of receipt of the Good

Faith Deposit. and it the successful bidder fails to so delis er the Good Faith Deposit by the time designated above, the

Count ‘vi II have the opt it’n to n ithdrav the Preliminary A aid and the successful bidder shall he responsible to tile

Cutinty for all consequential tlaiilagcs arising from such wtthdran al.

At the time ot the delivery of the Bonds, the Good Faith Deposit will he applied against tile purchase price

for the Bonds or will be retained as liquidated damages upon the failure of the successful bidder to take and pay for

the Bonds in accordance with the terms of its proposal. The successful bidder shall have no right in or to the Good

Faith Deposit if it fails to complete the purchase of. and payment in full of. the Bonds for any reason whatsoever.

unless such failure of performance shall he caused by an act or omission tif the County. No interest will he paid upon

the Good Faith Deposit to the successful htdtler, Notwithstanding the foregoing. should a success! til hitlder fail to pay

‘or the Bonds at the pr iet and on the date agreed upon. the County retains the might to seek further compensation for

damages sustained as a result of the successful bidder so fatling.

Isstie Price Determination
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The County expects and intends that the hid [or 11w Bonds will satisfy the federal lax requirements for a

qualified competitive sale of bonds, including. among other things. receipi of bids for the Bonds from at least three

underwriters, who have established industry reputations for underwriting new issuanees of municipal bonds ía

‘‘Quali lied Competitis e Bid ). The County v. II advise the successful bidder as promptly as possible after the bids

are opened whether (he hid constitutes a Quali tied Competiti e Bid, or. in the alternative, a hid that fails to satisfy

such requirements (a Nonqualilied Competitive Bid’’).

If the hid is a Qualified Competiiie Bid. as promptly as possible after the bids are opened.

the County will noii[s he successful bidder. and such bidder. upon such notice, shall ad’ ise the County of the

reasonably expected initial ollering price to the public of each maturity of the Bonds, In addition, the winning bidder

shall he required to provide to the Count’ information to establish the reasonably expected initial offering price I’or

each maturity of’ the Bonds for federal incotite lax purposes by completing a certiticate acceptable Ui Bond Cottnsel,

on or he lore the date ol issuance of the Bonds, substantially in the I orm set forth in Appendix E- I to the Prel i iii nary

Official Statemetit. with appropriate completions. ainendnients and attachments.

It’ the hid is a Nonqual i lied Competitive Bid, as promptly as possible alter the bids are opened. ihe

County will notify the successful bidder. and such bidder, upon such notice, shall advise the County of the initial sale

price or initial offering price to the public, as applicable, of each iiiaiurity of the Bonds, In addition. the winning

bidder shall he required to provide to the County information and assurances to establish the initial sale price or ihe

initial offering price to the public, as applicable, for each maturity of the Bonds for federal income tax purposes by

completing a certification acceptable to Bond Counsel, on or before the date of issuance of the Bonds, substantially

in the t’orm set torili in Appendix E—2 to the Preliminary Official Statetiieni. sith appropriate completions.

omissions and attaelitiients. It is noted that procedures for a Nonqtialilied Competitive Bid may require the

inning bidder and, if applicable, other underwriters of 11w Bonds, to hold the initial offering prices for certain

maturities of the Bonds for tip to 5 business days after (lie sale date, as ftirtlicr specified in the form of stich

certification.

CUSIP Numbers

CUSIP ideniificaoon numbers for the Bonds will he applied for by the financial ad’ isor to the Couni. hut

the County will assume iii obligation for the assignnieni or printing ol stich numbers timi lie Bonds or the correctness

of such numbers, and neither the l’ailure to punt such ntiiiihers on any Bond nor an>’ error with respect thereto shall

consiute catise for a failure or refusal by the successful bidder in accept tlelivei’y ot and pay- for the Bonds in

accordance with the terms cutthis Notice of Sale.

Delivery of the Bonds; Ol’ficial Statement

When deli ye red. i lie Bonds shall he duly e xecu ted and authenticated and registe red ni i lie name of Cede &

Co., as nominee of D’I’C, as registered owner of the Bonds.

Not later than seven (7) business days after ihe award of the Bonds to the successful bidder oti the day of

sale. the County will atitliorize an Oflietal Statement. which is expected to he substantially in the fortn of the

Preliminary C )fficial Siatenient referred to below. If so reqtuestcd by the purchaser or purchasers at or before the close

of business on the daie of ihc sale, the County wil I incltide in the Official Statement such pricing and other niforniai ion

itli respect to the terms of the reoffering of the Ri inds by the successful bidder(s) I ‘Reoffering In formation’ . if any,

as may he sped lied and furnished in writing by such bidder. II’ no Reoffering In format ion is specified and furnished

by the successful bidder(s), the C )ffic’ ml Statenicnt wil I uticlude the interest rates (in the Bonds resulting froaii the hid

of the successful bidder and the other statements with respect to reoflering contained in the Preliminary ( )fiicial

Statement. The successful bidder for the Bonds shall he responsible to the County and its (illieials for the Reottering

Itiforniation. and for all decisions tiiade by’ such bidder with respect to the use or otilission of the Reoffering

Inforniation in any i’eoft’ering of the Bonds. including the presentation or exclusion of ally’ Reoffering In formation in

any documents. including the Official Statement. The successful bidder will also he ttirnished. without cost, ith up

io 100 copies of the I )fficial Siaiement (and any amendments or supplements thereioy
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Delivery of the Bonds. without expense. will he made by the County to the purchaser or purchasers on or
about October 15. 2025. or as soon as praciicahle thereafter, through DTC and. thereupon. said purchaser or purchasers
will he required to accept dclivery of the Bonds purchased and pay. in federal funds, the balance of thc purchasc price
due. The Bonds will he accompanied hy the customary closing documents, including a no-litigation certificate.
effective as of the date of delivery. slating that there is no litigation pending affecting the validity of any of the Bonds.
It shall he a condition 10 the obligation of said purchaser or purchasers to accept delivery of and pay for the Bonds
that. simultaneously with or before delivery and pavnicnt for the Bonds, said purchaser or purchasers shall he furnished
a certificate or certificates of an authoriLed officer of (he County to the effect that, to the best of their knoss ledge and
helief. the Official Statement (and any amendment or supplement thereto) (except ‘or the Reofl’ering Information
provided by the purchaser and information regarding DTC and DTC’s hook-entry system provided by DTC. as to
which no jew will be expressed) as of the date of sale and as of the (late of delis cry of the Bonds clues not contain

any untrue statement of a material fact and dues not omit to state a material fact necessary to make the statements

therein, in the light of the circumstances tinder sshich the) were made. not misleading and that between the (late of

sale and the date of delivery’ of the Bonds there has heen no material ads erse change in the financial position or
resenues of the County. except as reflected or contemplated in the Ol’fieial Statement Lmnd any amendment or
supplement I hereto).

Nliscellaneous

The Bonds will he issued and sold subject lo approsal as to legality by McKennou Shelton & I-leon LLP.
Baltitilore, Maryland. Bond Counsel. sshose appros ing opinion substantially in the form included in the Prelooinary
)lficial Statement referred to below will he defisered. upon iequesl, to the purchaser or purchasers of lie Bonds,

To assisi bidders in complying with SEC Rule I 5c2— I 2(h)(5 ). the County will execute and deliver a
continuing disclosure agreement tin or before tile date of issuance of ihe Bonds pursuant to which it will undertake to
provide certain information annually and notices tif certain events. The form of this agi’eenient is set forth in the
Prelintinary Official Statement and will also he set forth in the Official Statement.

NOTE: The County may revise this Notice of Sale by written notice available to prospective bidders at the

place of sale at the time for submission of hids via lii DC( )M P/Parity/www.i—dealprospeetus.eom or by publishing
notice of any i’evisions on THE MUNICIPAl. MARKET MONIToR (‘“l’M3’’) SERVICES OF TI-H )MSON
REUTERS (www.tni3.com) at or before the mime for submission of bids. Any hid submitted shall he in accordance
with, and incorporate by reference. ihis Notice of Sale including any revisions made pursuant iii tIns paragraph.

The Preliniinary Official Statement, together with this Notice of Sale. may he obtained from the Cotinty

Adminisiraior. Queen Anne’s Couniy. County Office Bldg. 107 North Liberty Street, (‘entreville. MI) 21617. (410)

75 8—4098. or runt Susan 0 )staiesk i . Davenpi it & Company LLC. 8600 1_aSalle Road, Sn tIe 61 8. Towson . Maryland
21 286. (411)) 2’J6—9426. The Preliminary Official Statement. iogether with this Notice of Sale and he required ibrin
of proposal nay he accessed via the iniernet at htips://wsvss .newissuchome.ideaI.ei,iii/l’ariiv. Such Preliniinar

fiieial Stateitien i is deemed final by’ the County as cii its date kir purposes of SEC Rule I Sc?— I 2 hut is subject to
revision. amendment and eoniplctioit in the Official Statement relerred to above.

B) order i’

BOARD OF (‘OUNTY COMMISSIONERS OF QUEEN ANNE’S COUNTY
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NOTICE OF SALE

S 11,325.000*

QUEEN ANNE’S COUNTY. MARYLAND

Public Facilities Refunding Bonds of 2025

(Date: Dale of Delivery)

Electronic bids via BiDCOMP/PARITY
will be received until 10:45 A.Nl., local Centreville, Maryland Time, on

October 1,2025

ELECTRONIC BIDS, via BiDCOMP/PARITY Competitive Bidding System (BiDCOMP/Parity) will he

received for the purchase of the $11 .32538)0* Queen Anne’s County Public Facilities Refunding Bonds of 21)25 (the

‘‘Bonds’’). The Bonds wil I he dated the date of their delivery and hear interest payable beginning on A pri I I , 2026

and semi—annually thereafter on the flrst day of October and April until maturity.

l’he Bonds ill he issued under the authority of Sections I 9—21)7 and I 9-50 I et seq. of the Local Government

Article of the Annotated Code of Maryland, (2013 Replacement Volume, as amended): a public local law enacted by

the Board of County Commissioners (the’’ Board’’) of Queen Anne’s County’ tihe ‘‘C’ounty’’ on February I I. 21)14,

Bill No. 13—26 (the ‘‘Public’ Local Law’’). and iii accordance with a Resolution of the Board.

General Provisions i’or the Bonds

‘[‘lie Bonds will mature, subpect to prior redemptiomt. as herein stated. on the lirsi day ol’April tn the following

years and aggregate amounts:

Preliminary Principal Prelitnitiary Principal
Year Amounts* Year Atnotmnts
2026 SI ,09t),000 2031 $1,305,001)
2027 I .070,000 2032 1,370,000

2028 1,125.000 2033 1,435,000

202’) I . I 85.0(X) 2034 I .505.000

2030 1.240,0(X)

The proceeds of the Bonds will he used to (i) mcl’und the County’s otmistmmiding Public Facilities Binds ol

2014 1 the ‘‘ReI’utided Bonds’’) and (ii) pay’ costs of issuance ot the Bonds.

The Bonds shall he issued only in fully registered form without coupotm. C The Bond representing each

maturity will he issued to and regmstered in the name of Cede & Co .,as nominee of The Depository Trust Company

(‘‘DTC’’). as registered owner of the Bonds and each such Bond shall he initimohili ed in the custody of DTC. DTC

will act as securities depository for the Bonds. Individual purchases will he made in hook-entry form only. in the

principal amount of $5000 or any integral multiple thereof. Purchasers will not receive physical delivery of certificates
representing their interest in the Bonds purchased. The winning bidder, as a condition to delivery’ of the Bonds, will

he required to deposit the bond certificates representing each maturity with DTC. The Bonds will hear interest payable

semiannually on the first day of ( )etoher ‘and April. commencing April I . 2026, tint ii maturity. Interest will he paid

to the persons in whose names the Bonds are registered on the registration hooks maintained by the Bond Registrar

on the Regular Record Date, vIi ich is he ftl teenth day of the month preceding such interest pavtneni date, by electronic

(‘rinds transl’er or check mailed to cacti such person’s address as it appears on sttch bond registration hiks

Pretinin:irs . subjeci to ctiane
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The Bonds are not subject to redemption prior to maturity.

Electronic Bids

Electronic hids ‘ill he recei’.ed ‘a B1DCOMPIPARITIc in the manner deserthed below, until 10:45 ant

local Centreville. Maryland time. on October 1.2021

Bids may he submitted electronically ‘Ia B1DCONIP/PARITY pursuant to this Notice until 10:45 an], local
Centreville. Maryland time. hut no hid will he received atlcr the time for receiving bids spccified above. To the extent

any instructions or dircctious set forth in BIDCOMP/P.4RIT)’ conflict with this notice, the terms of (his Notice shall

control. For further information about BIDCONIP/P,4RJTY. potential bidders may contact BiDCOMP/PARITY at
1212) 849-5021.

Disclaimer

Each prospective electronic bidder shall he solely responsible to register to hid via BiDCOMPIPARITY as
deserihed above, Each qualified prospective electronic bidder shall he solely responsible to make necessary
arrangements to access BiDCOMP/PARJTY for the purposes of submitting its hid in a timely manner and in

compliance with the requirenients of (his Notice of Sale. Neither the County nor BiDCOiP/PARITY shall have any

duty or obligation to provide or assure access to BiDCOMP/PARITY to any prospective hidder, and neither the

County nor BiDCONIP/PA RITY shall he responsible for a bidder’s failure to register to bid or for pi’oper operation

of. or have any liability l’t,r any delays or interruptions ol, or any damages caused by. BiDCOMP/P,4 PITY. The
County is using BiDCOMPIPARITY asaeommuniealion tuechanisin. and not as the County’s agent, to conduct the

electronic hiddi ng ‘or the Bonds. The County is not hi und by any advice and determination Of BIDCOMP/P.4 PITY

to the eft’eei that any particular hid complies with the tenns of this Notice of Sale and in particular the’’ Bid

Specifications’’ hereinafter set forth All costs and epenses incurred by prospective bidders in connection vit)i heir

registration and submission of bids via BiDCONIP/PARII’l’ are the sole responsihil ov of the hidders: and the County

is not responsihle. (lireetly or indirectly, or any of such costs or expenses. II’ a prospect is e bidder encounters any

di l’l’ieultv in submitting. niodi lying or vithdrawinu a hid for the Bonds, he should telephone BiDCONIPIPARITY
(212) 849—502! and notily the County’s Financial Ad’ sor, Susan Ostazeski, at Das enport & Company LLC. by phone

at (110) 296-9426.

Bs’ submitting a hid for the Bonds, a bidder represents and va rrants to the County that it has au

established industry reptitation for underwriting flew issuances of municipal bonds unless, prior to the sale

of the Bonds, the bidder notifies the County otherwise.

Electronic Bidding Procedures

Electronic bids must he submitted for the purchase of the Bonds via BiDCOMP/PA PITY. Bids will he

communicated electronically to (he County at 10:45 am.. local Centreville. MLu’yland tune. n October 1,2025. Prior

to that ti me. a prospective bidder may’ (I) submit the proposed terms of its hid via BiDCOMPIPARITY; (2) modify

the proposed terms of its hid, in which event the proposed terms as last modi lied will (unless the hid is withdrawn as

described herein) constitute its hid for the Bonds’, or (3) svithdras its proposed hid. Once the hids are communicated

electronically via BiDCONIP/PARITY to the County. each hid will eonstituk an irrevocable offer to purchase the

Bonds on the terms therein provided. For pui’poses i it’ the electronic hiddinQ process the ii meas maintained on

BIDCOMP/PAR1TY shall constitute the official time. No bids will he accepted In written form, by facsimile

tratisni ission or in any other medium or (In any system oilier than by via B1DCONI P/PARITY. No hid will he received

after the time for receiving such hids speeil’ied ahos e.

Bid Specifications

Each proposal must specify’ the amount bid ‘or ihe Bonds (not less than I OtYA of par). Bidders shall state in

their electronic bids the rate or rates of interest to he paid on the Bonds in multiples of one-eighth (1/8) or one—twentieth

(1/20) of one percent (I 9-). and each proposal shall he based and suhn]itted on the rate or rates stated therein. Bidders

may speci fv more than one rate of interest to he home by the Bonds. hut the di ft’erence between the highest and lowest

rates named may not he greater than three percent (39 ) I’or the Bonds and no interest rate nia) he greater than live
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percetil (57r). Each bidder must specify in its hid a single interest rate for cach maturity of (he Bonds. A zero rate

may not he named for any maturity. No hid will he accepted for less than I OO’7r of the par amount of the Bonds. The

Bonds will he awarded to the bidder naming the lowest true interest cost for all of he Bonds in any legally acceptable

proposal and offering to pay not less than par. The lowest trite interest cost sviih respect to the Bonds will he

determined by doubling the semiannual interest rate. compounded semiannually, necessary to discount the debt service

payments from the payment dates to the date of the Bonds and to the amount hid. Where the proposals of two or more

bidders result in the same lowest true interest cost for the Bonds, the Bonds may he apportioned between such bidders.

hut if this shall not he acceptable. the County shall have he right to award all of the Bonds to one bidder. The right

is reserved to the County to reject any or all proposals and to waive any irregularity or informality in any proposal.

The Board’s judgment shall he final and binding upon all bidders with respect 10 the form and adequacy of an

proposal received and as to its conformity to the terms of ihis Notice ol Sale. Ans award of the Bonds ma\ he made

as late as 4:00 P.M. on the sale date. All bids remain firm until an award is made.

Procedures for Sale and Principal Amount Changes

The aggregate principal amount atid the principal amount of each tiiaturity of the Bonds are subject to

adj usttnent by the County, both before and after the receipt of bids for their purchase. Pie—sale, the County reserves

the right to increase or decrettse the pre Ii m t nary ageregate principal amount of the B onds and/or cli ange the

preliminary principal antounts of the maturity schedule (the’’ Preliminary Aggregate Principal Amount’’ and the

‘‘Preliminary Principal Amount,’’ respectively, anti collectively, the’’ Prel inlinary Amounts’’) set forth above from tine

to time up until 9:30 am. prevailing Eastern Time on the date of sale. Any pre—sale revisions to the Preliminary

Aggregate Principal A mount and the Prel i ni nary Principal Amounts, as so revised (the ‘‘Revised Aggregate Pri nci pal

Amount’’ and the ‘‘Revised Principal Amount’’ of each mal urity schedule of the Hoods, respectively, and collectively,

the ‘‘Revised Amounts’’) ill he made available on I he lii DC( )M P/Parity/www. i-dealprospeei us.eom system no later

thati 9:30 am. prevailing Eastern lime on the date of sale. In the event any such pre—sale revisions are made to the

tita{uritv schedule and so eoitintunrc’ated not later than 9:30 ant. prevailing Eastern linie m the date cii sale, the last

pie—sale revisions so published shall constitute the applicable maturity schedule for purposes of submitting electronic

bids vi th respect to the Bonds anti the Revised Amounts vi It he osed to compare bids tod select the winning hiddet

ALL BIDS SHALL REMAIN FIRM UNTIL 4:00 P.M. ON THE SALE DATE. Changes made to the Revised

Amounts alter the sale of tile Bonds, as so revised (the ‘‘Final Amounts’’) will he eotiiinunicated to the suceessiul

bidder by 5:00 p.m. pre’ ailing Eastern Time on the date of sale and will not ‘educe or increase the Revised Aggregate

Principal Amount of the Bonds by’ more than i5’% troiii the amount bid upon. Such changes may result in the

elimination of one or note maturities of the Bonds. Tile dollar atm,unt hid b the successful bidder will he adpusted

proportionally iii reflect any reduction or increase in the Re’ ised Amounts of the Bonds in determining the Final

Atnounis. Such adjusted hid price will reflect ehaitgcs in the di’llai amount of the underwriters dmsetiutit and titignial

issue discount or preiniutti. ii any. hut will not change tite coupon rates and the initial public oifering prices speetlied

by the successful bidder. THE SUCCESSFUL BIDDER MAY NOT WITHDRAW ITS BID AS A RESUL’I’OE ANY

CHANGES MADE WITHIN THESE LIMITS.

Change of Bid 1)ate

‘I’he County reserves the right to postpone, from time to time, or cancel the date established for the receipt of

bids. Any such postponement or cancellation will he announced by BiDCOMP/Parity/www.i-dealprospectus.eom or

TM3 by notice prior to any announced date for receipt of bids. If any date fixed ‘or the receipt of bids and the sale of

the Bonds is postponed. any Alternative Sale Date will be announced via BiDCOMP/Parity/www.i

deahprospeetus.eom or TM3 at least 48 hours prior to such Alternative Sale Date. In addition, the County reserves the

right, on the date established for the receipt of bids., to reject all Iids’and establish a suhseqtieni Alternative Sale Date.

II’ all bids are rejected and an Alternative Sale Date t’or receipt of bids established, notice of the Alternati e Sale Date

will he announced ia BiDCOMP/Parity/w wsv.i-dealprospeetus.eoni or 1’M3 not less than 48 hours prior to such

Alternative Sale Date. On any such Alternative Sale Date, any bidder may submit a hid ‘or the purchase of the Bonds

in conformity in all respects w ith the provisions of this Notice of Sale except for the date of sale and except I or the

changes announced by Bi DCOMP/Pat’itv/wwv .i—dealprospcetus.eom or TM3 at the timiie the sale (late and time are

announced.
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Award

As promptly as reasonably practicable alter the bids are opened. he County will notify [he bidder to whom

the Bonds will be awarded, if and when such award s made. it is noted that the County has the right to award the

Bonds by private negotiation at an\’ time and may determine to exercise such right either before bids are suhtnitted in

response to this Notice nt Sale or in the event that all bids are rejected. The County may so negotiate ith. and make

such award to. any person. including bidders hereunder

Good Faith

The successful bidder of the Bonds shall submit a good faith deposit t n the amount ol’ S I I 3.250 the ‘‘Good

Faith Deposit’ ) for the winning hid on the Bonds to the County as provided helos The Good Faith Deposit will

secure the County from any loss resulting from the failure of the sticcessl’ul bidder to comply ith the terms ol’ the

hid, The successful bidder shall transl’er the Good Faith Deposit by wire transl’er directly to the County upon

notification of the preliminary award of the Bonds, as indicated on PARITY (the’’ Prel mi nary’ Award’’), hut in any

case no later than 4.00 p.m.. prevailing Eastern Time, tin the date of sale. Wire instructions will he provided to the

sttecessfu I bidder by the 0 unty’s Financial Advisor upon notification of the Prel mi nary Award.

The successful bidder will provide, as quickly as it is available. cv idcnee ol’ wire transfer to the County’s

Financial Advisor by’ providing to the County ‘ s Financial Advisor the federal funds reference number. The formal

award of the Bonds shall not he made until the County’s Financial Advisor has conlirniation of receipt of the Good

Faith Deposit. and if the successful bidder fails to so deli vcr the Good Faith Deposit by the time designated above. the

County will have the option to withdraw the Preliminary Award and the successful bidder shall he responsible to the

County br all consequential damages arising from such withdrawal.

At the time of the delivery cii the Bonds. tltc (hod Faith Deposit will he applied against the purchase p0cc

for the Bonds or will he retained as liquidated daiiiagcs upon the lailure of the successful bidder to take and pay (or

the Bonds in accordance with the terms of its proposal. ‘[lie successful bidder shall have no right in or to the Good

Faith Deposit ii’ it fails to complete the purchase til. and payment in lull of, the Bonds br an’ reason whatsoever.

unless such Failure of pcrbomance shall he caused by an act or omission ol’ the County No interest will he paid Upon

the Good Faith Deposit to the successful bidder. Nots iihslantling the foregoing, should a sttcccssl’ul bidder hail mci pay

l’or the Bonds at the pri’c and in the date agreed ttpmin. lie Cotinty retains the right to seek ftirthcr compensation or

damages sustained asarcstmli of the successful bidder si, tailing.

Issue Price l)eterminatiou

The County expects and intends that the hid ‘or the Bonds will satisfy the Federal tax requirements or a

qualifled competitive sale of bonds, including. atliong other things. receipt of bids ‘cii the Bonds from at least three

tinderwri ters. who have established industry reputat tons for tindcrwriti ng new issuances of municipal bonds (a

‘‘Qualified Competitive Bid). The County will advise the succcssl’ul bidder as promptly as possible after the bids

are opened whether the hid constitutes a Qualified Competitive Bid, or, in the alternative, a hid that fails to satisfy

such requirements (a ‘‘Nonquali fied Competitive Bid’’).

If the bid is a Qual i [ted Competitive Bid, as promptly as possible after the bids are opened

the Cotinty will notify t lie sticcessful bidder, and such bidder, upon stich notice. shall advise the County of the

reasonably expected tnitial offering price to the ptihlic ol’each inattirity of the Bonds. In addition, the winning bidder

shall he required to provide to the County information it establish the reasonably expected initial offering price ‘or

each niaturi ty of the Bonds I or lederal income tax purposes by conipleti ng a certificate acceptable to Bond Counsel,

on or before the date of issuance of the Bonds, substantially in the form set t’orth in Appendix F.- I to the Prelimninar

Official Statement, with appropriate completions. amendments and attachments.

If the hid is a Nonqualified Cotiipetiti ye Bid, as promptly as possible alter the bids are opened. the

Count’ ‘il I notify the successful bidder. and such bidder. ttpon such notice. shall ad’. isc the County’ of the initial sale

price or initial offering price to the public as applicable, of each maturity of the Bonds. In addition. the \v inning

bidder shall he reqti red to provide to the County in formation and assurances to establish the initial sale price or the

initial ol’b’ering price to the public, as applicable, for each maturity of the Bonds for l’ederal income tax ptmrposes by
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completing a certilieaiion acceptable to Bond Counsel. on or before the date of issuance of the Bonds. substantially
in the form sdI forlh in Appendix E-2 to the Preliminary Official Statement. with appropriate compleUons.
omissions and attachments. It is noted that procedures for a Nonqualified Competitive Bid may require the
ninning bidder and, if applicable, other underwriters of the Bonds, to hold the initial offering prices for certain
maturities of the Bonds for up to 5 business days after the sale date, as further specified in the form of such
certification.

CLJSIP Numbers

CL!SIP identification numbers for the Bonds will he applied for by the financial ad’ sor to the County. hut

he County will assume no obligation for the asstgnmeni or printing of such numbers on the Bonds or the correctness

of such numbers, and neither the failure to print such numbers on any Bond nor any error ith respect thereto shall

constitute cause for a failure or refusal h the succcs.sl’ul bidder to accept delmve of and pay for the Bonds in
accordance with the terms of this Notice of Sale.

Delivery of the Bonclsz Official Statement

When delivei’ed. the Bonds shall be duly executed and authenticated and registered in the name of Cede &

Co.. as nortH nec of DTC. as registered owner of the Bonds.

Not later than seven (7) business days after (he award of the Bonds to the successful bidder on the day ol

sale, the County wilt authorize an Official Statement, which is expected to be substantially in (he form ol the

Preliminary Official Statement referred to below. If so reqtmcsted by the purchaser or purchasers at or before the close

of business on (he date of the sale. (he County will include in the Official Statement such pricing and other information

with respect to he lernis ol he reoffering of the Bonds by the successful bidder(s) (‘Reoffcrin Information”), if any.

as ma> he specified and Ii.mrnislied in writing iw such bidder, ii’ no RcoI’fering Inhirmnation is specified and furnished

by the suecesstul hidderu ). the Oti’icial Statement will include the interest rates on the Bonds resulting tioui the hid

ot the successful bidder and the other statements with respect to reollering contained in (he Preliminary ( )fficial

Statement. The successlul hidder l’or the Bonds shall he responsible to the Coun(v and its officials for (he ReoI’t’ering

lnl’ormation, and br all decisions made liv such bidder with respect to the use or otilission of (lie Reol’fering

Information iii an> i’eoltering of the Bonds. includins the presentation or exclusion ot an’’ Reoffering lnl’orniation in

an’ documents. includine (lie OI’ftctal Statement. ‘fhte successful bidder will also be l’urtiished, without cost, u ithi tip

to 00 copies of 11w ( )I’t ictal SIttctuent (and an> atiiendinents or stipplcuienk (hereto).

Delivery ol (he Bonds. itItotic expense. will he made by the County to (lie iut’cliaser or purchaset’s on oF

ahotu October 15. 2025. or as soon as practicable iliereabtet’, throtighi DTC and. (hereupoti. said purchaser or ptirchasers

will he required to accept delivery of the Bonds pui’chased atid pay. in federal funds, the balance of the purchase price

due. The Bonds will he accompanied by the ctistoiiiat’y closing documents, including a no—litigation certificate.

effective as of the da(e of delivery. stating that there is no litigation petiding afl’ecling the validity of any of the Bonds.

It shall he a condition to the obligation of said purchaser or purchasers to accept deli very of and pay for the

Bonds that, simultaneously with or before delivery and payment for the Bonds, said purchaser or purchasers shall be
fttrnished a certificate or eertdicates of an authorized officer tif the County to the et’l’ect that, to the best of their

know ledge and belie I. i lie ( ) flicial Statement (and any amendment or supplement iii crew) (except for [he Reo fl’eri ng

In formation provided by the purchaser atid inforniat ion regarding DTC and DTC s hook-entry system provided by’

DTC. as to which no view ‘ill lie expressed) as of the (late of sale and as of the (late tif dclix cry of the Bonds does not

contatti any untrtie statetiietit of a material fact and does not omit (o stale a ma(erial fact necessary to make the
statements therein, in the light of the c ircuinstances tinder which they were made, not ni isleadi ng and that het\\’een the

date of sale and the dale of deli “cry of the Bonds there has been no material adverse change iii the Ii nancial position
or revenues of the County. except as reflected or contemplated in (he Official S(atenicnt (and any amendment or
supplemiient thereto).
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Miscellaneous

The Bonds will he is.sued and sold subject to approval as to legality by MeKennon Shehon & Henn LLP.
Baltimore. Mar vland. Bond Counsel, whose approving opinion substantially in the form included in the Preliminary
OfFicial Statement referred to helo vill he delivered, upon request. to the purchaser or purchasers of the Bonds.

To assist bidders in complying u ith SEC Rule 15c2- l2(h)(5). the County will execute and deliver a
continuing disclosure agreement on or before the date of issuance of the Bonds pursuant to which it will undertake to
provide certain information annually and notices of certain esents. The form of this agreement is set forth in the
Preliminary Official Statement and will also he set Forth in the Official Statement.

NOTE: The Counts niay revise this Notice of Sale by written notice availahle to prospective bidders at the

place of sale at ihe time lou submission of bids via BiDCOMP/Parity/www.i-dealpnispectus.com or by publishing
notice of any revisions on TIlE MUNICIPAL MARKET MONITOR (‘TM3”) SERVICES OF THOMSON
REUTERS (www.ttti3.com) at or before the time hr submission of bids. Any hid submitted shall he in accordance
with, and incorporate by relerenee. this Notice of Sale including any revisions made pursuant to this paragraph.

The Preliminary C )fficial Statement, together with this Notice of Sale. may he obtained from the Cotinty
Administrator. Queen Anne’s County. County 0111cc Bldg. 107 North Liberty Street. Centreville. MD 21617, (410)
758—4098. or from Susan C )stazeski. Davenport & Company I .LC. 8600 LaSalle Road . .Suite 6 18, Towson, Maryland
2 I 286. (4 10) 296—9426. The Preliminary Official Statement. together with this Notice of Sale and the required lbrm

of proposal may he accessed via the internet at ffljps://,sywwwew issuehome.i—deal .coni/Pari ty. Such Preli ininary
)flicial Statemen I is deemetl final hy the County as of its date for purposes of SEC Rule I 5c2— I 2 but is subject to

revision. amendment and completion in the Official Statement rel’erred to above.

By order ol

BOARD OF COUNTY COMMISSIONERS Dl: QUEEN ANNE’S COUNTY
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Section 9. As soon as may be practicable after each sale hereinabove provided for has
been held, the Bonds of each series shall be suitably prepared in definitive form, executed and
delivered to the purchaser thereof upon receipt of the purchase price therefor. less the good faith
deposit accompanying the proposal for such Bonds. The President of the Board of County
Commissioners, the County Administrator, the Director of Budget and Finance (the “Director of
Finance”), and any of their designees, and all other officers and employees of the County are each
expressly authorized, empowered and directed to take any and all action necessary, appropriate or
helpful to complete and close the award, sale and delivery of the Bonds to the purchasers thereof
and to effectuate the refunding of the Refunded Bonds.

Section 10. Immediately after the sale of the Bonds, the interest rate or rates payable
thereon shall be fixed by order of the President of the Board of County Commissioners, the County
Administrator or the Director of Finance (except to the extent provided in Section 9), individually
or collectively, such order awarding the Bonds to the best bidder (in such officer’s sole discretion)
in accordance with the terms and conditions of the sale of the Bonds, and said Bonds shall
thereupon he suitably printed and delivered to the purchasers thereof in accordance with the
conditions of delivery set Forth in the related Notice of Sale. The County Administrator or the
Director of Finance may deduct from the total gross proceeds from the sale of the Bonds all or a
portion of the related expenses incurred in the issuance of the Bonds.

Section 11. For the purpose of paying the principal of and interest on each series of the
Bonds when due, the County shall levy or cause to he levied, for each and every fiscal year during
which the Bonds of such series may be outstanding, upon all real and tangible personal property

within its corporate limits subject to assessment for County taxation, ad valorem taxcs in rate and
amount sufficient to provide for the prompt payment, when due, of the principal of and interest on
the Bonds of such series in each such fiscal year; and, if the proceeds from the taxes so levied in
any fiscal year are inadequate for such payment, additional taxes shall he levied in the succeeding
fiscal year to make up such deficiency. The full faith and credit and unlimited taxing power of the
County are hereby irrevocably and unconditionally pledged to the prompt payment of the principal
of and interest on each series of the Bonds as and when they become due and payable and to the
levy and collection of the taxes hereinabove prescribed as and when such taxes may become
necessary in order to provide sufficient funds to meet the debt service requirements of each series
of the Bonds. The County hereby covenants and agrees with each of the registered owners of the
Bonds of each series to levy and collect the taxes hereinabove prescribed and to take any further
action that may he appropriate from time to time during the period that the Bonds of each series
remain outstanding and unpaid to provide the funds necessary to pay promptly the principal thereof
and the interest due thereon. The County may apply to the payment of the principal of or interest
on each series of the Bonds of an issue any funds received by it from the State of Maryland or the
United States of America or any governmental agency or instrumentality, or from any other source,
if such funds are granted for the purpose of assisting the County in accomplishing the type of
project or projects which each series of the Bonds of that issue are issued to finance, and to the
extent of any such funds received or receivable in any fiscal year, the taxes hereby required to be
levied may be reduced proportionately.

Section 12. (a) The President of the Board of County Commissioners and the
County Administrator shall he the officials of the (‘ounty responsible for the issuance of the Bonds
within the meaning of Section l.l48-2(bfl2) of the Arbitrage Regulations (defined below). The
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President of the Board of County Commissioners and the County Administrator shall also be the
officials of the County responsible for the execution and delivery (on the date of the issuance of
the Bonds) of one or more certificates of the County (collectively, the “Tax and Section 148
Certificate”) that complies with the requirements of Section 148 of the Internal Revenue Code of
1986, as amended (“Section 148”). and the applicable regulations thereunder (the “Arbitrage
Regulations”), and such officials are hereby authorized and directed to execute and deliver the Tax
and Section 148 Certificate to counsel rendering an opinion on the validity of the Bonds on the
date of the issuance of the Bonds.

(h) The County shall set forth in the Tax and Section 148 Certificate its
reasonable expectations as to relevant facts, estimates and circumstances relating to the use of the
proceeds of the Bonds or of any moneys, securities or other obligations on deposit to the credit of
any account of the County which maybe deemed to be proceeds of the Bonds pursuant to Section
148 or the Arbitrage Regulations (collectively, the “Bond Proceeds”). The County covenants that
the facts, estimates and circumstances set forth in the Tax and Section 148 Certificate will be based
on the County’s reasonable expectations on the date of the issuance of the Bonds and will he, to
the best of the certifying officials’ knowledge, true and correct as of that date.

(c) The County covenants and agrees with each of the registered owners
of the Bonds that it will not makc, or (to the extent that it exercises control or direction) permit to
he made, any usc of the Bond Proceeds that would cause the Bonds to be “arbitrage bonds” within
the meaning of Section 148 and the Arbitrage Regulations. The County further covenants that it
will comply with Section 148. as amended, and the Arbitrage Regulations which are applicable to
the Bonds on the date of issuance thereof and which may subsequently he [nude applicable thereto
as long as the Bonds remain outstanding and unpaid. The President of the Board of County
Commissioners and the County Administrator are hereby authorized and directed to prepare or
cause to he prepared and to execute any certification, opinion or other document, including,
without limitation, the Tax and Section 148 Certificate, which may he required to assure that the
Bonds will not he deemed to he “arbitrage bonds” within the meaning of Section 148 and the
Arbitrage Regulations. All oflicers, employees and agents of the County are hereby authorized
and directed to take such actions, and to provide such certifications of facts and estimates regarding
the amount and use of the proceeds of the Bonds, as may he necessary or appropriate from time to
time to comply with, or to evidence the County’s compliance with, the covenants set forth in this
Section.

(d) The County further covenants that it shall make such use of the
proceeds of the Bonds, regulate the investment of the proceeds thereof, and take such other and
further actions as may be required to maintain the excludability from gross income for federal
income tax purposes of interest on the Bonds

(e) The President of the Board of County Commissioners or the County
Administrator may make such covenants or agreements in connection with the issuance of the
Bonds as either of them shall deem advisable in order to assure the registered owners of the Bonds
that interest thereon shall be and remain excludable from gross income for federal income tax
purposes, and such covenants or agreements shall he binding on the County so long us the
observance by the County of any such covenants or agreements is necessary in connection with
the maintenance of the exclusion of the interest on such Bonds from gross income for federal
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income tax purposes. The foregoing covenants and agreements may include such covenants or
agreements on behalf of the County regarding compliance with the provisions of the Internal
Revenue Code, as amended and the Arbitrage Regulations as the President of the Board of County
Commissioners and the County’ Administrator shall deem advisable in order to assure the
registered owners of the Bonds that interest thereon shall be and remain excludable from gross
income for federal income tax purposes, including (without limitation) covenants or agreements
relating to the investment of Bond Proceeds, the payment of certain earnings resulting from such
investment to the United States, limitations on the times within which, and the purpose for which.
Bond Proceeds may be expended, or the use of specified procedures for accounting for and
segregating Bond Proceeds. Such covenants and agreements may be set forth in the Tax and
Section 148 Certificate.

Section 13. (a) The distribution of an Official Statement pertaining to the Bonds is
hereby aLithorized, the final form of such Official Statement to be approved by the President of the
Board of County Commissioners as evidenced by said President’s signature thereon. The
distribution of the Preliminary Official Statement with respect to the Bonds is hereby authorized.
The Official Statement shall be in substantially the form of such Preliminary Official Statement,
with such changes, modifications, additions and deletions as the President of the Board of County
Commissioners may approve.

(h) The President of the Board of County Commissioners is hereby
expressly authorized to approve the form of and execute and deliver on behalf of the County, a
continuing disclosure agreenwnt to assist bidders in complying with Securities and Exchange
Commission RuIc 15c2- I 2(bX5).

(c) The President of the Board of County’ Commissioners is also hereby
expressly authorized to (i) approve the form and contents of, and provisions for the execution and
delivery of, such documents as the President of the Board of Cotinty Commissioners shall deem
necessary’ or desirable to evidence, secure or effectuate the issuance, sale and delivery of each
series of the Bonds and to effectuate the refunding of the Refunded Bonds and (ii) to specify,
prescribe, determine, provide for or approve such other matters in connection with the
authorization, issuance, execution, sale, delivery and payment of the Bonds, the refunding of the
Refunded Bonds and the consummation of the transactions contemplated by this Resolution as
may be deemed necessary or appropriate by the President of the Board of County Comtnissioners.

[Sigiiattire.c appear on fri/airing pagej
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Section 14. This Resolution shall become effective on Sepiemhcr , 2025.

COUNTY COMMISSIONERS OF
QUEEN ANNES COUNTY, MARYLAND

/
Christopher M. Corchiarino, President

Philip L Dumem], Vicc President

J. Pck McLaughlin, Commissioner

Jack N. Wilson, Jr., Commissioner

Adopted on September 9, 2025
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