
IN THE OPINION OF BOND COUNSEL, INTEREST ON THE BONDS IS EXCLUDABLE FROM GROSS INCOME FOR 
FEDERAL INCOME TAX PURPOSES UNDER EXISTING LAW AND THE INTEREST ON THE BONDS IS NOT SUBJECT TO THE
ALTERNATIVE MINIMUM TAX ON INDIVIDUALS.  SEE “LEGAL MATTERS” FOR A DISCUSSION OF THE OPINION OF BOND
COUNSEL. 

The District will designate the Bonds as “qualified tax-exempt obligations” for financial institutions.  See “LEGAL
MATTERS - Qualified Tax-Exempt Obligations.



MATURITY SCHEDULE
CUSIP Prefix 91529N(a)

$1,420,000 SERIAL BONDS

Initial
Principal Maturity Interest Reoffering CUSIP
Amount (Due September 1) Rate Yield (b) Suffix (a)

$20,000 2022 5.000% 1.50% JM3
100,000 2023 5.000 1.55 JN1
100,000 2024 5.000 1.60 JP6
100,000 2025 5.000 1.65 JQ4
100,000 2026(c) 4.750 1.70 JR2
100,000 2027(c) 4.750 1.75 JS0
100,000 2028(c) 4.750 1.80 JT8
100,000 2029(c) 4.750 1.90 JU5
100,000 2030(c) 4.750 2.00 JV3
100,000 2031(c) 4.750 2.05 JW1
100,000 2032(c) 4.750 2.10 JX9
100,000 2033(c) 4.750 2.15 JY7
100,000 2034(c) 2.500 2.70 JZ4
100,000 2035(c) 2.625 2.80 KA7
100,000 2036(c) 2.750 2.90 KB5

$900,000 Term Bonds, Due September 1, 2045 (c)(d), CUSIP Suffix KL3 (a), Interest Rate 3.00% (Yield 3.00%)(b)
$4,300,000 Term Bonds, Due September 1, 2050 (c)(d), CUSIP Suffix KR0 (a), Interest Rate 3.00% (Yield 3.15%)(b)

____________________________
(a) CUSIP is a registered trademark of the American Bankers Association. CUSIP data is provided by CUSIP Global Services,

managed by S&P Global Market Intelligence on behalf of the American Bankers Association. CUSIP numbers have been assigned
to this issue by the CUSIP Service Bureau and are included solely for the convenience of the owners of the Bonds. This data is
not intended to create a database and does not serve in any way as a substitute for the CUSIP services. Neither the District
(hereinafter defined), the Financial Advisor (defined herein), nor the Underwriter (defined herein) take any responsibility for the
accuracy of CUSIP numbers.

(b) Information with respect to the initial reoffering yields of the Bonds is the responsibility of the Underwriter.  Initial  reoffering
yields represent the initial offering price to the public which has been established by the Underwriter for public offerings, and
which subsequently may be changed.  Accrued interest from April 1, 2020, is to be added to the price.

(c) The Bonds, including the Term Bonds, maturing on and after September 1, 2026, are subject to redemption prior to maturity at
the option of Grand Mission Municipal Utility District No. 2 (the “District”), as a whole or in part, on September 1, 2025, or any
date thereafter, at a price equal to the principal amount thereof plus accrued interest from the most recent interest payment date
to the date fixed for redemption.

(d) Subject to mandatory redemption by lot or other customary method of random selection on September 1 in the years and in the
amounts set forth herein under the caption “THE BONDS - Redemption Provisions.”
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USE OF INFORMATION IN OFFICIAL STATEMENT

No dealer, broker, salesman or other person has been authorized to give any information or to make any representations
other than those contained in this Official Statement and, if given or made, such other information or representations
must not be relied upon as having been authorized by the District.

This Official Statement does not constitute, and is not authorized by the District for use in connection with, an offer to
sell or the solicitation of any offer to buy in any state in which such offer or solicitation is not authorized or in which
the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such
offer or solicitation.

All of the summaries of the statutes, orders, resolutions, contracts, audits, and engineering and other related reports set
forth in the Official Statement are made subject to all of the provisions of such documents. These summaries do not
purport to be complete statements of such provisions, and reference is made to such documents, copies of which are
available from the Financial Advisor.

This Official Statement contains, in part, estimates, assumptions and matters of opinion which are not intended as
statements of fact, and no representation is made as to the correctness of such estimates, assumptions, or matters of
opinion, or that they will be realized. Any information and expressions of opinion herein contained are subject to change
without notice, and neither the delivery of this Official Statement nor any sale made hereunder shall, under any
circumstances, create any implication that there has been no change in the affairs of the District or other matters
described herein since the date hereof. However, the District has agreed to keep this Official Statement current by
amendment or sticker to reflect material changes in the affairs of the District and, to the extent that information actually
comes to its attention, the other matters described in the Official Statement until delivery of the Bonds to the Underwriter
(as hereinafter defined) and thereafter only as described under “OFFICIAL STATEMENT - Updating of Official
Statement.”

Neither the District nor the Underwriter make any representations as to the accuracy, completeness, or adequacy of the
information supplied by The Depository Trust Company for use in this Official Statement.

This Official Statement contains “forward-looking” statements within the meaning of Section 21E of the Securities
Exchange Act of 1934, as amended, which generally can be identified with words or phrases such as “anticipates,”
“believes,” “could,” “estimates,” “expects,” “foresees,” “may,” “predict,” “should,” “will” or other words or phrases of
similar import.  All statements included in this Official Statement that any person expects or anticipates will, should or
may occur in the future are forward-looking statements.  These statements are based on assumptions and analyses made
in light of experience and perceptions of historical trends, current conditions and expected future developments as well
as other factors the District believes are appropriate in the circumstances.  However, whether actual results and
developments conform with expectations and predictions is subject to a number of risks and uncertainties, including,
without limitation, the information discussed under “INVESTMENT CONSIDERATIONS” in this Official Statement,
as well as additional factors beyond the District’s control.  The important investment considerations and assumptions
described under that caption and elsewhere herein could cause actual results to differ materially from those expressed
in any forward-looking statement.  All of the forward-looking statements made in this Official Statement are qualified
by these cautionary statements.

Assured Guaranty Municipal Corp. ("AGM") makes no representation regarding the Bonds or the advisability of
investing in the Bonds.  In addition, AGM has not independently verified, makes no representation regarding, and does
not accept any responsibility for the accuracy or completeness of this Official Statement or any information or disclosure
contained herein, or omitted herefrom, other than with respect to the accuracy of the information regarding AGM
supplied by AGM and presented under the heading "Bond Insurance" and "APPENDIX C - SPECIMEN MUNICIPAL
BOND INSURANCE POLICY"
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SALE AND DISTRIBUTION OF THE BONDS

Award of the Bonds

After requesting competitive bids for the Bonds, the District has accepted the lowest bid, which was tendered by
SAMCO Capital Markets (referred to herein as the “Underwriter” or the “Initial Purchaser”) to purchase the Bonds
bearing the interest rates shown under “MATURITY SCHEDULE” at a price of 97.0% of the principal amount thereof
plus accrued interest to the date of delivery, which resulted in a net effective interest rate of 3.215763%, as calculated
pursuant to Chapter 1204, Texas Government Code, as amended. 
Prices and Marketability

The delivery of the Bonds is conditioned upon the receipt by the District of a certificate executed and delivered by the
Underwriter on or before the date of delivery of the Bonds stating the prices at which a substantial amount of the Bonds
of each maturity have been sold to the public.  For this purpose the term “public” shall not include any person who is
a bond house, broker or similar person acting in the capacity of underwriter or wholesaler.  The District has no control
over trading of the Bonds after a bona fide offering of the Bonds is made by the Underwriter at the yields specified on
the inside cover page.  Information concerning reoffering yields or prices is the responsibility of the Underwriter.

The District has no control over the reoffering yields or prices of the Bonds or over trading of the Bonds in the secondary
market. Moreover, there is no assurance that a secondary market will be made in the Bonds. If there is a secondary
market, the difference between the bid and asked prices of the Bonds may be greater than the difference between the bid
and asked prices of bonds of comparable maturity and quality issued by more traditional municipal entities, as bonds
of such entities are more generally bought, sold or traded in the secondary market.

The prices and other terms respecting the offering and sale of the Bonds may be changed from time to time by the
Underwriter after the Bonds are released for sale, and the Bonds may be offered and sold at prices other than the initial
offering price, including sales to dealers who may sell the Bonds into investment accounts.  

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITER MAY OVER-ALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT A
LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.  SUCH STABILIZING,
IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

Securities Laws

No registration statement relating to the Bonds has been filed with the United States Securities and Exchange
Commission under the Securities Act of 1933, as amended, in reliance upon exemptions provided thereunder. The Bonds
have not been registered or qualified under the Securities Act of Texas in reliance upon various exemptions contained
therein; nor have the Bonds been registered or qualified under the securities acts of any other jurisdictions. The District
assumes no responsibility for registration or qualification of the Bonds under the securities laws of any jurisdiction in
which the Bonds may be offered, sold, or otherwise transferred. This disclaimer of responsibility for registration or
qualification for sale or other disposition of the Bonds should not be construed as an interpretation of any kind with
regard to the availability of any exemption from securities registration or qualification provisions.

BOND INSURANCE

Bond Insurance Policy

Concurrently with the issuance of the Bonds, Assured Guaranty Municipal Corp. ("AGM") will issue its Municipal Bond
Insurance Policy for the Bonds (the "Policy").  The Policy guarantees the scheduled payment of principal of and interest
on the Bonds when due as set forth in the form of the Policy included as an appendix to this Official Statement.

The Policy is not covered by any insurance security or guaranty fund established under New York, California,
Connecticut or Florida insurance law.
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Assured Guaranty Municipal Corp.

AGM is a New York domiciled financial guaranty insurance company and an indirect subsidiary of Assured Guaranty
Ltd. ("AGL"), a Bermuda-based holding company whose shares are publicly traded and are listed on the New York Stock
Exchange under the symbol "AGO".  AGL, through its operating subsidiaries, provides credit enhancement products to
the U.S. and international public finance (including infrastructure) and structured finance markets and, as of October 1,
2019, asset management services.  Neither AGL nor any of its shareholders or affiliates, other than AGM, is obligated
to pay any debts of AGM or any claims under any insurance policy issued by AGM.  

AGM's financial strength is rated "AA" (stable outlook) by S&P Global Ratings, a business unit of Standard & Poor's
Financial Services LLC ("S&P"), "AA+" (stable outlook) by Kroll Bond Rating Agency, Inc. ("KBRA") and "A2" (stable
outlook) by Moody's Investors Service, Inc. ("Moody's").  Each rating of AGM should be evaluated independently.  An
explanation of the significance of the above ratings may be obtained from the applicable rating agency.  The above
ratings are not recommendations to buy, sell or hold any security, and such ratings are subject to revision or withdrawal
at any time by the rating agencies, including withdrawal initiated at the request of AGM in its sole discretion.  In
addition, the rating agencies may at any time change AGM's long-term rating outlooks or place such ratings on a watch
list for possible downgrade in the near term.  Any downward revision or withdrawal of any of the above ratings, the
assignment of a negative outlook to such ratings or the placement of such ratings on a negative watch list may have an
adverse effect on the market price of any security guaranteed by AGM.  AGM only guarantees scheduled principal and
scheduled interest payments payable by the issuer of bonds insured by AGM on the date(s) when such amounts were
initially scheduled to become due and payable (subject to and in accordance with the terms of the relevant insurance
policy), and does not guarantee the market price or liquidity of the securities it insures, nor does it guarantee that the
ratings on such securities will not be revised or withdrawn.

Current Financial Strength Ratings

On December 19, 2019, KBRA announced it had affirmed AGM's insurance financial strength rating of "AA+" (stable
outlook). AGM can give no assurance as to any further ratings action that KBRA may take.

On November 7, 2019, S&P announced it had affirmed AGM's financial strength rating of "AA" (stable outlook).  AGM
can give no assurance as to any further ratings action that S&P may take.

On August 13, 2019, Moody's announced it had affirmed AGM's insurance financial strength rating of "A2" (stable
outlook).  AGM can give no assurance as to any further ratings action that Moody's may take.

For more information regarding AGM's financial strength ratings and the risks relating thereto, see AGL's Annual Report
on Form 10-K for the fiscal year ended December 31, 2019.

Capitalization of AGM

At December 31, 2019:

" The policyholders' surplus of AGM was approximately $2,691 million. 

" The contingency reserves of AGM and its indirect subsidiary Municipal Assurance Corp. ("MAC") (as
described below) were approximately $986 million. Such amount includes 100% of AGM's contingency reserve
and 60.7% of MAC's contingency reserve. 

" The net unearned premium reserves and net deferred ceding commission income of AGM and its subsidiaries
(as described below) were approximately $2,027 million. Such amount includes (i) 100% of the net unearned
premium reserve and deferred ceding commission income of AGM, (ii) the net unearned premium reserves and
net deferred ceding commissions of AGM's wholly owned subsidiary Assured Guaranty (Europe) plc ("AGE"),
and (iii) 60.7% of the net unearned premium reserve of MAC.
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The policyholders' surplus of AGM and the contingency reserves, net unearned premium reserves and deferred ceding
commission income of AGM and MAC were determined in accordance with statutory accounting principles. The net
unearned premium reserves and net deferred ceding commissions of AGE were determined in accordance with
accounting principles generally accepted in the United States of America.  

Incorporation of Certain Documents by Reference

Portions of the following document filed by AGL with the Securities and Exchange Commission (the "SEC") that relate
to AGM are incorporated by reference into this Official Statement and shall be deemed to be a part hereof: the Annual
Report on Form 10-K for the fiscal year ended December 31, 2019 (filed by AGL with the SEC on February 28, 2020). 

All consolidated financial statements of AGM and all other information relating to AGM included in, or as exhibits to,
documents filed by AGL with the SEC pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended, excluding Current Reports or portions thereof "furnished" under Item 2.02 or Item 7.01 of Form 8-K, after the
filing of the last document referred to above and before the termination of the offering of the Bonds shall be deemed
incorporated by reference into this Official Statement and to be a part hereof from the respective dates of filing such
documents.  Copies of materials incorporated by reference are available over the internet at the SEC's website at
http://www.sec.gov, at AGL's website at http://www.assuredguaranty.com, or will be provided upon request to Assured
Guaranty Municipal Corp.:  1633 Broadway, New York, New York 10019, Attention:  Communications Department
(telephone (212) 974-0100).  Except for the information referred to above, no information available on or through AGL's
website shall be deemed to be part of or incorporated in this Official Statement.

Any information regarding AGM included herein under the caption "BOND INSURANCE - Assured Guaranty
Municipal Corp." or included in a document incorporated by reference herein (collectively, the "AGM Information")
shall be modified or superseded to the extent that any subsequently included AGM Information (either directly or through
incorporation by reference) modifies or supersedes such previously included AGM Information.  Any AGM Information
so modified or superseded shall not constitute a part of this Official Statement, except as so modified or superseded.

Miscellaneous Matters

AGM makes no representation regarding the Bonds or the advisability of investing in the Bonds.  In addition, AGM has
not independently verified, makes no representation regarding, and does not accept any responsibility for the accuracy
or completeness of this Official Statement or any information or disclosure contained herein, or omitted herefrom, other
than with respect to the accuracy of the information regarding AGM supplied by AGM and presented under the heading
"BOND INSURANCE".

RATINGS

The Bonds are expected to receive an insured rating of “AA” (stable outlook) from S&P Global Ratings (“S&P”), a
business unit of Standard & Poor’s Financial Services LLC, and “A2" (stable outlook) from Moody’s Investors Service,
Inc. “Moody’s”) based upon the issuance of the Policy by the Insurer at the time of delivery of the Bonds.  The
underlying credit rating of the Bonds assigned by Moody’s is “Baa1.”

An explanation of the significance of the foregoing ratings may only be obtained from S&P and Moody’s.  The foregoing
ratings express only the view of S&P and Moody’s at the time the ratings are given.  Furthermore, a security rating is
not a recommendation to buy, sell or hold securities.  There is no assurance that the ratings will continue for any given
period of time or that it will not be revised downward or withdrawn entirely by S&P and Moody’s, if, in its judgment,
circumstances so warrant.  Any such downward change in or withdrawal of such ratings may have an adverse effect on
the market price of the Bonds.

The District is not aware of any ratings assigned the Bonds other than the ratings of S&P and Moody’s.  See “BOND
INSURANCE” and “BOND INSURANCE RISK FACTORS.”

7



BOND INSURANCE RISK FACTORS

In the event of default of the payment of principal of or interest on the Bonds when all or some become due, any owner
of the Bonds shall have a claim under the municipal bond guaranty insurance policy (the “Policy”) for such payments. 

In the event that an insurer is unable to make payment of principal and interest on the Bonds as such payments become
due under the Policy, the Bonds are payable solely from the moneys received pursuant to the applicable bond documents. 
In the event that an insurer becomes obligated to make payments with respect to the Bonds, no assurance is given that
such event would not adversely affect the market price of the Bonds or the marketability (liquidity) for the Bonds.  

The long-term ratings on the Bonds are dependent in part on the financial strength of any such insurer and its claims
paying ability.  An insurer's financial strength and claims paying ability are predicated upon a number of factors which
could change over time.  No assurance is given that the long-term ratings of an insurer and the ratings on bonds insured
by any such insurer, including the Bonds, would not be subject to downgrade.  Such event could adversely affect the
market price of the Bonds or the marketability (liquidity) for the Bonds.  See “BOND INSURANCE” and “RATINGS”
herein.  As is stated in this Official Statement under the caption “NO MATERIAL ADVERSE CHANGE,” the rating
of the Insurer’s creditworthiness by any rating agency does not in any manner affect the District’s financial condition,
and thus any change to such rating, including a downgrade thereof, at any time, does not constitute a change, material
or otherwise, in the District’s financial condition, and therefore cannot be a basis for termination by the Underwriters
of their obligations to take up and pay for the Bonds.

The obligations of an insurer are contractual obligations and in an event of default by any such insurer, the remedies
available may be limited by applicable bankruptcy law or state law related to insolvency of insurance companies. 

Neither the District, nor to the knowledge of the District the Underwriter, has made independent investigation into the
claims paying ability of any potential insurer of the Bonds and no assurance or representation regarding the financial
strength or projected financial strength of any potential insurer is made by either the District or the Underwriter. 
Therefore, when making an investment decision, potential investors should carefully consider the ability of the District
to pay the principal of and interest on the Bonds and the claims paying ability of any potential insurer, particularly over
the life of the investment.  See “BOND INSURANCE” herein for further information provided by the Insurer and the
Policy, which includes further instructions for obtaining current financial information concerning the Insurer.
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Authorized but Unissued Bonds . . . . . . . . . Voters in the District have authorized a total of $52,650,000 principal
amount of bonds for the purpose of acquiring and constructing the
System, an amount equal to one and one-half times the amount of
bonds outstanding for refunding purposes ($78,975,000), and
$8,030,000 principal amount of bonds for recreational facilities. 
$14,490,000 bonds for waterworks, sanitary sewer, and drainage
facilities, $78,750,000 bonds for refunding purposes, and $8,030,000
principal amount of bonds for recreational facilities will remain
authorized but unissued after issuance of the Bonds.  See “THE
BONDS - Issuance of Additional Debt” and “INVESTMENT
CONSIDERATIONS - Future Debt.”

Municipal Bond Insurance . . . . . . . . . . . . . Assured Guaranty Municipal Corp. (“AGM”).  See “BOND
INSURANCE” and “BOND INSURANCE RISK FACTORS.”

Municipal Bond Ratings . . . . . . . . . . . . . . . S&P Global Ratings (AGM Insured).....“AA” (stable outlook) and 
Moody’s Investors Service, Inc. (“Moody’s”) (AGM Insured).....
“A2" (stable outlook).  See “BOND INSURANCE,” “BOND
INSURANCE RISK FACTORS” and “RATINGS.”

Qualified Tax-Exempt Obligations . . . . . . In the Bond Resolution (as defined herein), the District states that it
has designated the Bonds as “qualified tax-exempt obligations.”  See
“LEGAL MATTERS - Qualified Tax-Exempt Obligations.” 

Legal Opinion . . . . . . . . . . . . . . . . . . . . . . . Coats Rose PC, Houston, Texas, Bond Counsel.  See “LEGAL
MATTERS” and “TAX EXEMPTION.”

THE DISTRICT

Description . . . . . . . . . . . . . . . . . . . . . . . . . Grand Mission Municipal Utility District No. 2, a political
subdivision of the State of Texas, was created by the Texas Water
Commission, predecessor to the TCEQ, on September 9, 2005.  The
District contains approximately 688.4 acres of land. The District is
located entirely within the extraterritorial jurisdiction of the City of
Houston, Texas, approximately 23 miles west of the central business
district of Houston, Texas, in the northeastern portion of Fort Bend
County, Texas.  The District is located within the Fort Bend
Independent School District.  See “THE DISTRICT - Authority” and
- “Description,” “AERIAL PHOTOGRAPH OF THE DISTRICT,”
and “APPENDIX A - LOCATION MAP.”  The District is located
north of Morton Road, south of FM 1093 and west of Harlem Road. 
The entirety of the District is located within the boundaries of Fort
Bend County Levee Improvement District No. 12 (the “Levee
District”), which provides major outfall drainage and flood protection
for approximately 4,045 acres of land, and thus is subject to taxation
by the Levee District.  The Levee District has issued bonds to finance
certain drainage improvements which benefit the District and may
issue additional bonds in the future.  See “District Tax Levy and
Overlapping District Taxes and Functions” below, and
“INVESTMENT CONSIDERATIONS - Factors Affecting Taxable
Values and Tax Payments.” 
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This section describes how ownership of the Bonds is to be transferred and how the principal of and interest on the
Bonds are to be paid to and credited by The Depository Trust Company, New York, New York, (“DTC”) while the Bonds
are registered in its nominee name. The information in this section concerning DTC and the Book-Entry-Only System
has been provided by DTC for use in disclosure documents such as this Official Statement. The District and the
Financial Advisor believe the source of such information to be reliable, but neither of the District or the Financial
Advisor takes any responsibility for the accuracy or completeness thereof. 



The District cannot and does not give any assurance that (1) DTC will distribute payments of debt service on the Bonds,
or redemption or other notices, to DTC Participants, (2) DTC Participants or others will distribute debt service
payments paid to DTC or its nominee (as the registered owner of the Bonds), or redemption or other notices, to the
Beneficial Owners, or that they will do so on a timely basis, or (3) DTC will serve and act in the manner described in
this Official Statement. The current rules applicable to DTC are on file with the Securities and Exchange Commission,
and the current procedures of DTC to be followed in dealing with DTC Participants are on file with DTC. 





Mandatory Redemption



Optional Redemption

Effects of Redemption

















Although the District does not have a general manager or any other full-time employees, it has contracted for utility
system operating, bookkeeping, tax assessing and collecting, auditing, engineering, financial advisory and legal services
as follows:

Tax Assessor/Collector

The District has engaged Tax Tech, Inc., Stafford, Texas, as the District's Tax Assessor/Collector.  According to Tax
Tech, Inc., it presently serves approximately 88 taxing units as tax assessor/collector.  The Tax Assessor/Collector
applies the District's tax levy to tax rolls prepared by the Fort Bend Central Appraisal District and bills and collects such
levy.

Bookkeeper

The District's bookkeeper is Myrtle Cruz, Inc.  According to Myrtle Cruz, Inc., it serves as bookkeeper for approximately
350 utility districts.

Operator

Municipal District Services, L.L.C. is the general operator of the System.  According to Municipal District Services,
L.L.C., it is currently engaged as utility system operator for approximately 72 utility districts.

Auditor

The District has employed McCall Gibson Swedlund Barfoot PLLC, Certified Public Accountants, to audit its financial
statements for the year ending June 30, 2019.  A copy of the District's audit for the fiscal year ended June 30, 2019, is
included as “APPENDIX B” to this Official Statement.  

Engineer

The consulting engineer for the District in connection with the design and construction of the facilities for which the
Bonds are being sold is Jones & Carter, Inc. (the “Engineer”).  The Engineer has also been employed by the Developer
in connection with certain planning activities and the design of certain streets and related improvements within the
District. 

Attorney

The District has engaged Coats Rose, P.C., Houston, Texas, as general counsel to the District and as bond counsel
(“Bond Counsel”) in connection with the issuance of the Bonds. The fees to be paid Bond Counsel in connection with
the issuance of the Bonds are based on a percentage of the Bonds actually issued and sold. Therefore, the payment of
such fees is contingent upon the sale and delivery of the Bonds. See “LEGAL MATTERS.”

Disclosure Counsel

McCall, Parkhurst & Horton L.L.P., Houston, Texas, serves as Disclosure Counsel to the District.  The fee to be paid
Disclosure Counsel for services rendered in connection with the issuance of the Bonds is contingent on the issuance, sale
and delivery of the Bonds.

Financial Advisor

The District has engaged Rathmann & Associates, L.P. as financial advisor (the “Financial Advisor”) to the District. The
fees paid to the Financial Advisor for services rendered in connection with the issuance of the Bonds are based on a
percentage of the Bonds actually issued and sold. Therefore, the payment of such fees is contingent upon the sale and
delivery of the Bonds.  Rathmann & Associates, L.P. is an independent municipal advisor registered with the United
States Securities and Exchange Commission (the “SEC”) and the Municipal Securities Rulemaking Board (the “MSRB”). 
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Rathmann & Associates, L.P.’s SEC registration number is 867-00217 and its MSRB registration number is K0161. 
Rathmann & Associates, L.P.’s SEC registration Forms MA and MA-1's, which constitute Rathmann & Associates,
L.P.’s registration filings, may be accessed through http://www.sec.gov/edgar/searchedgar/company search.html.

DEVELOPMENT OF THE DISTRICT

As of February 1, 2020, the District contained a total of 1,277 fully developed single-family residential lots, 1,108
homes, including 26 homes under construction, and 169 vacant fully-developed single-family residential lots.  The
District contains approximately 688.4 acres of land.  The development of approximately 478.54 acres in the District is
complete.  Of such acres, approximately 432.92 acres have been subdivided into the total of 1,277 fully developed
single-family residential lots that are located in the residential subdivisions platted as Grand Mission Estates, Sections
1 through 19 and 21 through 25 as is enumerated in the chart that appears below.  Approximately 37.60 acres located
within the District have been developed for future commercial usage, on approximately 14.92 acres of which an
apartment complex, a convenience store and a retail store are currently under construction.  In addition, the Fort Bend
Independent School District has constructed the Crockett Middle School on an approximately 29.4-acre tract located
within the District.  Such land and improvements owned by the Fort Bend Independent School District are not subject
to taxation by the District.  

688 Development, Inc. (“688"), a developer of land located within the District (defined below under the caption
“DEVELOPER”), purchased approximately 560.1 acres of land located within the District from a related entity, 688
Partners, L.P. (“688LP”), which is also described below under such caption.  688 has completed the development of the
844 single-family residential lots located in Grand Mission Estates, Sections 1 through 7, 18, 19 and 21 through 25
(approximately 301.66 total acres) to provide building sites on which MHI, doing business as Plantation Homes, Village
Builders and Highland Homes have constructed and are constructing homes for sale.  See “BUILDERS” below. 688
owns approximately 91.6 acres of currently undeveloped land located within the District.  The developable portions of
such approximately 91.6 acres owned by 688 are currently expected to be developed as future sections of Grand Mission
Estates (a total of approximately 414 future single-family residential lots).  688LP owns approximately 4.6 acres of
currently undeveloped land located within the District.  The developable portions of such approximately 4.6 acres owned
by 688LP are currently expected to be developed for future commercial usage. 

688LP has sold 37.6 acres of currently developed land located in the District expected to be utilized for future multi-
family residential and commercial development to five separate entities.  All of such 37.6 acres are served by trunk
underground water distribution, wastewater collection and storm drainage facilities that have been constructed to the
perimeter of such tract. Construction of above-ground improvements is currently underway on an aggregate of
approximately 14.92 acres of such 37.6 acres of land located in the District, consisting of The Haven at Bellaire, a 297-
unit apartment complex on approximately 11.3 acres, with completion anticipated in the third quarter of 2020, and an
approximately 6,000 square foot convenience store and 14,140 square foot retail store on approximately 3.62 acres, with
completion anticipated in the second quarter of 2020.   The District cannot represent whether or when any above-ground
or commercial improvements might be constructed on the remaining approximately 22.68 acres.

Because no party, including 688 or 688LP, has any obligation to the District to undertake the development of any of the
currently undeveloped land located within the District, or to complete any development that is underway, the District
cannot represent that any development will occur in the District in addition to the development that has been undertaken
therein to date or that any development that is currently underway will be completed.  See “FUTURE
DEVELOPMENT.”

The balance of the land that is located within the District, including portions of certain of the sections of single-family
residential lots that have been developed within the District, is contained within road rights-of-way, easements, District
plant sites; is devoted to park, recreational or open space usage; or is otherwise not available for development.  

The District financed its cost of construction or acquisition of water distribution, wastewater collection, and storm
drainage facilities that serve the lots in Grand Mission Estates, Sections 1 through 19 and along Lakehead Lane,
Beechnut Street and Mason Road, a detention pond, Water Plant No. 1 Phases I through III expansions, Water Plant No.
2, Water Plant No. 3 Phase I, wastewater treatment package plant Phases I and II expansions and lift station, regional
detention facilities, Phases II and IIIA, drainage facilities along Bellaire Boulevard,  Water Plant expansion, regional
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detention Phase I and other facilities with the proceeds of the Prior Bonds.  The District will finance its cost of
construction or acquisition of water distribution, wastewater collection, and storm drainage facilities that serve the lots
in Grand Mission Estates, Sections 21 through 25, clearing and grubbing to serve Grand Mission Estates, and other
facilities, as is enumerated in this Official Statement under the caption “THE BONDS - Use and Distribution of Bond
Proceeds,” with proceeds of the Bonds.  The District expects to finance the acquisition or construction of additional
components of the System with the proceeds of the sale of bonds, if any, that the District expects to issue in the future,
including its approximately $4,500,000 Unlimited Tax Bonds, Series 2021, which the District expects to issue in
approximately the third quarter of 2021.  See “THE BONDS - Issuance of Additional Debt,” “THE SYSTEM” and
“INVESTMENT CONSIDERATIONS - Future Debt.”

As of February 1, 2020, the status of lot development and home construction in the District was as follows:

Residential Units

Fully Under Under Construction Completed
Subdivision Developed Acres Development Acres Sold* Unsold Sold* Unsold Totals

Grand Mission
     Estates
Section 1 111 68.62 0 0 111 0 111
Section 2 66 25.81 0 0 66 0 66
Section 3 51 15.52 1 0 50 0 51
Section 4 26 44.91 0 0 21 5 26
Section 5 52 14.17 4 0 35 5 44
Section 6 63 15.07 0 0 63 0 63
Section 7 74 16.86 0 0 74 0 74
Section 8 61 15.78 0 0 61 0 61
Section 9 40 28.16 0 0 40 0 40
Section 10 82 23.09 0 0 82 0 82
Section 11 34 9.35 0 0 34 0 34
Section 12 44 10.84 0 0 44 0 44
Section 13 46 12.33 0 0 46 0 46
Section 14 38 9.33 0 0 38 0 38
Section 15 26 7.46 0 0 26 0 26
Section 16 30 6.42 0 0 30 0 30
Section 17 32 8.50 0 0 32 0 32
Section 18 43 11.00 1 0 42 0 43
Section 19 67 14.38 0 0 67 0 67
Section 21 75 16.73 4 0 62 0 66
Section 22 50 15.49 5 0 11 0 16
Section 23 34 8.55 5 0 1 0 6
Section 24 64 16.08 1 0 1 0 2
Section 25     68    18.47                   5    0      32      3     40

TOTALS 1,277 432.92 26 0 1,069 13 1,108

* Includes homes sold and contracted for sale.  Homes under contract for sale are, in some instances, subject to
conditions of appraisal, loan application, approval, and inspection.
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DISTRICT DEBT

Debt Service Requirement Schedule

The following schedule sets forth the debt service requirements of the Outstanding Bonds and principal and interest
requirements of the Bonds.   

                     The Bonds                  
Outstanding Principal Total Debt

Year      Bonds     (Due 9-1) Interest Service Requirements

2020 $  1,609,866 $   90,781 $ 1,700,647
2021 1,673,596 217,875 1,891,471
2022 1,657,608 $    20,000 217,875 1,895,483
2023 1,660,523 100,000 216,875 1,977,398
2024 1,664,323 100,000 211,875 1,976,198
2025 1,677,858 100,000 206,875 1,984,733
2026 1,667,253 100,000 201,875 1,969,128
2027 1,675,163 100,000 197,125 1,972,288
2028 1,686,345 100,000 192,375 1,978,720
2029 1,695,690 100,000 187,625 1,983,315
2030 1,682,340 100,000 182,875 1,965,215
2031 1,683,345 100,000 178,125 1,961,470
2032 1,693,025 100,000 173,375 1,966,400
2033 1,670,488 100,000 168,625 1,939,113
2034 1,678,063 100,000 163,875 1,941,938
2035 1,678,363 100,000 161,375 1,939,738
2036 1,682,463 100,000 158,750 1,941,213
2037 1,679,963 100,000* 156,000 1,935,963
2038 1,683,150 100,000* 153,000 1,936,150
2039 1,670,275 100,000* 150,000 1,920,275
2040 1,681,463 100,000* 147,000 1,928,463
2041 1,675,588 100,000* 144,000 1,919,588
2042 1,678,506 100,000* 141,000 1,919,506
2043 1,689,825 100,000* 138,000 1,927,825
2044 1,669,025 100,000* 135,000 1,904,025
2045 1,686,100 100,000* 132,000 1,918,100
2046 1,646,375 100,000* 129,000 1,875,375
2047 1,819,500 100,000* 126,000 2,045,500
2048 1,798,313 100,000* 123,000 2,021,313
2049 1,900,000* 120,000 2,020,000
2050                       2,100,000*        63,000      2,163,000

$48,814,395 $6,620,000 $4,985,156 $60,419,551

Average Annual Requirements: (2020-2050) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $   1,949,018
Maximum Annual Requirement: (2050) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $   2,163,000

_______________________
*   Represents mandatory sinking fund payments on Term Bonds.

40























Low Tax Rate Districts

Developed Districts



Other Districts

The District













the Bonds and the Prior Bonds, and no use of other legally available District funds, tax rates of $0.78 and $0.70 per $100
of Assessed Valuation at a 95% tax collection rate would be necessary to pay the Maximum Annual Debt Service
Requirement and the Average Annual Debt Service Requirements, respectively, on the Outstanding Bonds and the
Bonds.  The Estimated Valuation at January 1, 2020, of property located within the District is $334,109,931, reflecting
the estimate by the Appraisal District of values resulting from the development of property and construction of taxable
improvements from January 1, 2019, through December 31, 2019.   Assuming no increase to or decrease from such
Estimated Valuation at January 1, 2020, the issuance of no additional bonds by the District other than the Bonds and the
Prior Bonds, and no use of other legally available District funds, tax rates of $0.69 and $0.62 per $100 of Assessed
Valuation at a 95% tax collection rate would be necessary to pay the Maximum Annual Debt Service Requirement and
the Average Annual Debt Service Requirements, respectively, on the Bonds and the Outstanding Bonds.  The District
has levied a debt service tax for 2019 at a rate of $0.63 per $100 Assessed Valuation, plus a maintenance tax of $0.47
per $100 of Assessed Valuation.  As the above calculations indicate, the 2019 tax rate is sufficient to pay the Average
Annual Debt Service Requirements but not the Maximum Annual Debt Service Requirement of the Outstanding Bonds
and the Bonds, assuming taxable values at the level of the Estimated Valuation at January 1, 2020, provided by the
Appraisal District, assuming that the District will have a tax collection rate of 95%, no use of other legally available
District funds, and the issuance of no additional bonds by the District other than the Prior Bonds and the Bonds.  See
“Future Debt” below and “TAX DATA - Tax Rate Calculations.”  However, as is illustrated in this Official Statement
under the caption “TAX DATA - Historical Values and Tax Collection History,” as of January 31, 2020, the District had
collected an average of 99.97% of its 2009 through 2018 tax levies, and had collected 85.67% of its 2019 tax levy as
of such date. Moreover, the District's Debt Service Fund balance is $3,177,236 as of February 17, 2020.  Although
neither Texas law nor the Bond Resolution requires that any specific amount be retained in the Debt Service Fund at any
time, the District expects to apply earnings from the investment of monies held in the Debt Service Fund to meet the debt
service requirements of the Bonds and the Outstanding Bonds.  The District has in the past applied earnings from the
investment of monies held in the Debt Service Fund to meet the debt service requirements of the Prior Bonds as is
delineated in “APPENDIX B - ANNUAL FINANCIAL REPORT” that is appended to this Official Statement. 
Therefore, the District anticipates that it will be able to meet debt service requirements on the Bonds and the Outstanding
Bonds without increasing the tax rate for debt service above the debt service rate which the District has levied for 2019 -
$0.63 per $100 of Assessed Valuation.  However, the District can make no representation that the taxable property values
in the District will increase in the future or will maintain a value sufficient to support the aforementioned tax rate or to
justify continued payment of taxes by property owners.  See  “TAXING PROCEDURES” and “INVESTMENT
CONSIDERATIONS - Factors Affecting Taxable Values and Tax Payments.”  The District expects to finance the
acquisition or construction of additional components of the System with the proceeds of the sale of bonds, if any, that
the district expects to issue in the future, including its approximately $4,500,000 Unlimited Tax Bonds, Series 2021,
which the District expects to issue in approximately the third quarter of 2021.  See “THE BONDS - Issuance of
Additional Debt” and “INVESTMENT CONSIDERATIONS - Future Debt.”

Increases in the District's tax rate to levels higher than the debt service rate of $0.63 per $100 of Assessed Valuation for
debt service plus a maintenance tax of $0.47 per $100 of Assessed Valuation which the District has levied for 2019 may
have an adverse impact upon future development within the District, the future construction of homes and other taxable
improvements within the District, and the ability of the District to collect, and the willingness of owners of property
located within the District to pay, ad valorem taxes levied by the District.  In addition, the collection by the District of
delinquent taxes owed to it and the enforcement by a Registered Owner of the District's obligations to collect sufficient
taxes may be a costly and lengthy process.  See “TAXING PROCEDURES - District's Rights in the Event of Tax
Delinquencies.”

District Tax Levy and Overlapping District Taxes and Functions

The entirety of the District is located within the Levee District.  The Levee District, which covers approximately 4,045
acres of land, has issued bonds to finance the acquisition or construction of drainage improvements to provide major
outfall drainage and flood protection to areas which lie within the Levee District.  See “THE SYSTEM.”  The Levee
District levies a tax on the land located in the Levee District, which includes the entirety of the District, which tax is in
addition to the tax levied by the District.  The Levee District has levied a tax of $0.08 per $100 of Assessed Valuation
for 2019, $0.035 per $100 of Assessed Valuation of which is a maintenance tax.  As is stated in this Official Statement
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under the caption “INVESTMENT CONSIDERATIONS - Factors Affecting Taxable Values and Tax Payments,” the
District has levied a total tax of $1.10 per $100 of Assessed Valuation for 2019, consisting of a debt service tax rate of
$0.63 per $100 of Assessed Valuation, plus a maintenance tax of $0.47 per $100 of Assessed Valuation.  Moreover, as
is described in this Official Statement under the caption “TAX DATA - Estimated Overlapping Taxes,” the aggregate
of the tax levies of all units of government which levy taxes against the property located within the District for 2019 is
$3.01 per $100 of Assessed Valuation, which aggregate levy is higher than the aggregate of the tax levies of some
municipal utility districts located in the Houston metropolitan area, although such aggregate levy is within the range of
the aggregate of the tax rates levied by municipal utility districts which are in stages of development comparable with
the District.  One must consider the total tax burden of all overlapping jurisdictions imposed upon property located within
the District as contrasted with property located in comparable real estate developments to gauge the relative tax burden
on property within the District.  The tax rate necessary to service the debt issued or to be issued by the District and the
Levee District, and the tax rates levied by other overlapping jurisdictions, are subject to numerous uncertainties and
variables, and thus the District can give no assurance that the composite tax rates imposed by overlapping jurisdictions,
plus the District's tax rate, will be competitive with the tax rates of competing projects.  To the extent that the District's
composite tax rates are not competitive with competing developments, the growth of property tax values in the District
and the investment quality or security of the Bonds could be adversely affected.

Tax Collection Limitations

The District's ability to make debt service payments may be adversely affected by its inability to collect ad valorem taxes. 
Under Texas law, the levy of ad valorem taxes by the District constitutes a lien in favor of the District on a parity with
the liens of all other state and local taxing authorities on the property against which taxes are levied, and such lien may
be enforced by foreclosure.  The District's ability to collect ad valorem taxes through such foreclosure may be impaired
by the amount of taxes owed to other taxing units, a bankruptcy court's stay of tax collection procedures against a
taxpayer, and market conditions limiting the proceeds from a foreclosure sale of taxable property.  The District's lien on
taxable property within the District for taxes levied against such property can be foreclosed only in a judicial proceeding. 

Registered Owners' Remedies and Bankruptcy

In the event of default in the payment of principal of or interest on the Bonds, the Registered Owners have a right to seek
a writ of mandamus requiring the District to levy adequate taxes each year to make such payments.  Except for
mandamus, the Bond Resolution does not provide for other remedies to protect and enforce the interests of the Registered
Owners.  There is no acceleration of maturity of the Bonds in the event of default and, consequently, the remedy of
mandamus may have to be relied upon from year to year.  Statutory language authorizing local governments such as the
District to sue and be sued doe not waive the local government’s sovereign immunity from suits for money damages,
so that in the absence of other waivers of immunity from the Texas Legislature a default by the District in its covenants
in the Bond Resolution may not be reduced to a judgment for money damages.  Even if the Registered Owners could
obtain a judgment against the District, such a judgment could not be enforced by a direct levy and execution against the
District's property.  Further, the Registered Owners cannot themselves foreclose on property within the District or sell
property of the District in order to pay the principal of and interest on the Bonds.  Because there is no trust indenture or
trustee, the Registered Owners would have to initiate and finance the legal process to enforce their remedies.  The
enforceability of the rights and remedies of the Registered Owners further may be limited by laws relating to bankruptcy,
reorganization or other similar laws of general application affecting the rights of creditors of political subdivisions such
as the District.  In this regard, should the District file a petition for protection from creditors under federal bankruptcy
laws, a suit seeking the remedy of mandamus would be automatically stayed and could not be pursued unless authorized
by a federal bankruptcy judge.  See “THE BONDS - Bankruptcy Limitation to Registered Owners' Rights.”
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MUNICIPAL BOND
INSURANCE POLICY

ISSUER:

BONDS: $ in aggregate principal amount of

Policy No:     -N

Effective Date:

Premium:  $

 ASSURED GUARANTY MUNICIPAL CORP. ("AGM"), for consideration received, hereby
UNCONDITIONALLY AND IRREVOCABLY agrees to pay to the trustee (the "Trustee") or paying agent (the
"Paying Agent") (as set forth in the documentation providing for the issuance of and securing the Bonds)  for
the Bonds, for the benefit of the Owners or, at the election of AGM, directly to each Owner, subject only to
the terms of this Policy (which includes each endorsement hereto), that portion of the principal of and
interest on the Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by
the Issuer.

 On the later of the day on which such principal and interest becomes Due for Payment or the
Business Day next following the Business Day on which AGM shall have received Notice of Nonpayment,
AGM will disburse to or for the benefit of each Owner of a Bond the face amount of principal of and interest
on the Bond that is then Due for Payment but is then unpaid by reason of Nonpayment by the Issuer, but
only upon receipt by AGM, in a form reasonably satisfactory to it, of (a) evidence of the Owner's right to
receive payment of the principal or interest then Due for Payment and (b) evidence, including any
appropriate instruments of assignment, that all of the Owner's rights with respect to payment of such
principal or interest that is Due for Payment shall thereupon vest in AGM.  A Notice of Nonpayment will be
deemed received on a given Business Day if it is received prior to 1:00 p.m. (New York time) on such
Business Day; otherwise, it will be deemed received on the next Business Day.  If any Notice of
Nonpayment received by AGM is incomplete, it shall be deemed not to have been received by AGM for
purposes of the preceding sentence and AGM shall promptly so advise the Trustee, Paying Agent or
Owner, as appropriate, who may submit an amended Notice of Nonpayment.  Upon disbursement in
respect of a Bond, AGM shall become the owner of the Bond, any appurtenant coupon to the Bond or right
to receipt of payment of principal of or interest on the Bond and shall be fully subrogated to the rights of the
Owner, including the Owner's right to receive payments under the Bond, to the extent of any payment by
AGM hereunder.  Payment by AGM to the Trustee or Paying Agent for the benefit of the Owners shall, to
the extent thereof, discharge the obligation of AGM under this Policy.

 Except to the extent expressly modified by an endorsement hereto, the following terms shall have
the meanings specified for all purposes of this Policy.  "Business Day" means any day other than (a) a
Saturday or Sunday or (b) a day on which banking institutions in the State of New York or the Insurer's
Fiscal Agent are authorized or required by law or executive order to remain closed.  "Due for Payment"
means (a) when referring to the principal of a Bond, payable on the stated maturity date thereof or the date
on which the same shall have been duly called for mandatory sinking fund redemption and does not refer to
any earlier date on which payment is due by reason of call for redemption (other than by mandatory sinking
fund redemption), acceleration or other advancement of maturity unless AGM shall elect, in its sole
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of
interest.  "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and
interest that is Due for Payment on such Bond.  "Nonpayment" shall also include, in respect of a Bond, any
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer
which has been recovered from such Owner pursuant to the
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United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order
of a court having competent jurisdiction.  "Notice" means telephonic or telecopied notice, subsequently
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee or
the Paying Agent to AGM which notice shall specify (a) the person or entity making the claim, (b) the Policy
Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment.  "Owner"
means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled under the
terms of such Bond to payment thereof, except that "Owner" shall not include the Issuer or any person or
entity whose direct or indirect obligation constitutes the underlying security for the Bonds.

 AGM may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purposes of this Policy by
giving written notice to the Trustee and the Paying Agent specifying the name and notice address of the
Insurer's Fiscal Agent.  From and after the date of receipt of such notice by the Trustee and the Paying
Agent, (a) copies of all notices required to be delivered to AGM pursuant to this Policy shall be
simultaneously delivered to the Insurer's Fiscal Agent and to AGM and shall not be deemed received until
received by both and (b) all payments required to be made by AGM under this Policy may be made directly
by AGM or by the Insurer's Fiscal Agent on behalf of AGM.  The Insurer's Fiscal Agent is the agent of AGM
only and the Insurer's Fiscal Agent shall in no event be liable to any Owner for any act of the Insurer's Fiscal
Agent or any failure of AGM to deposit or cause to be deposited sufficient funds to make payments due
under this Policy.

 To the fullest extent permitted by applicable law, AGM agrees not to assert, and hereby waives,
only for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and defenses
(including, without limitation, the defense of fraud), whether acquired by subrogation, assignment or
otherwise, to the extent that such rights and defenses may be available to AGM to avoid payment of its
obligations under this Policy in accordance with the express provisions of this Policy.

 This Policy sets forth in full the undertaking of AGM, and shall not be modified, altered or
affected by any other agreement or instrument, including any modification or amendment thereto.  Except to
the extent expressly modified by an endorsement hereto, (a) any premium paid in respect of this Policy is
nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the
Bonds prior to maturity and (b) this Policy may not be canceled or revoked.   THIS POLICY IS NOT
COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76
OF THE NEW YORK INSURANCE LAW.

 In witness whereof, ASSURED GUARANTY MUNICIPAL CORP. has caused this Policy to be
executed on its behalf by its Authorized Officer.

ASSURED GUARANTY MUNICIPAL CORP.

By
Authorized Officer

A subsidiary of Assured Guaranty Municipal Holdings Inc.
1633 Broadway, New York, N.Y.  10019
(212) 974-0100
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