
MINUTES OF THE SPECIAL MEETING OF THE 
UNIVERSITY OF ARKANSAS BOARD OF TRUSTEES 
UNIVERSITY OF ARKANSAS SYSTEM 
CAMMACK CONFERENCE ROOM  
LITTLE ROCK, ARKANSAS 
VIA VIDEO CONFERENCE 
12:00 P.M., JULY 15, 2020 
 
 
TRUSTEES PRESENT: Chairman John Goodson; Trustees Morril 

Harriman and Sheffield Nelson. 
 
TRUSTEES PRESENT VIRTUALLY:  Trustees Tommy Boyer; Stephen A. 

Broughton, M.D.; Steve Cox; Ted Dickey; 
Kelly Eichler, Ed Fryar, Ph.D.; and Cliff 
Gibson. 

 
UNIVERSITY ADMINISTRATORS 
  AND OTHERS PRESENT: System Administration: 
 President Donald R. Bobbitt, Vice President 

for Planning and Development Chris 
Thomason, Vice President for Agriculture 
Mark Cochran, General Counsel JoAnn 
Maxey, Vice President for Academic Affairs 
Michael K. Moore, Vice President for 
University Relations Melissa Rust, Vice 
President and Chief Financial Officer Gina 
Terry, Associate Vice President for Finance 
Chaundra Hall, Senior Director of Policy and 
Public Affairs Ben Beaumont, Director of 
Communications Nate Hinkel, Associate 
Vice President for Benefits and Risk 
Management Services Steve Wood, Chief 
Audit Executive Laura Cheak, Chief 
Information Officer Steven Fulkerson, 
Associate General Counsel Patrick 
Hollingsworth, Assistant to the President 
Angela Hudson and Associate for 
Administration Sylvia White. 

 
Campus Representatives: 
UAF Chancellor Joe Steinmetz, Vice 
Chancellor Finance and Administration Ann 
Bordelon, Associate Vice Chancellor for 
Finance and Administration Mike White, 
Chief of Staff Laura Jacobs, Managing 
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Associate General Counsel Bill Kincaid, Vice 
Chancellor for Governmental Relations 
Randy Massinelli and  Vice Chancellor for 
Advancement Mark Power; UAFS 
Chancellor Terisa Riley, Vice Chancellor for 
Finance Brad Sheriff, Provost and Vice 
Chancellor for Academic Affairs Georgia 
Hale; UAMS Chancellor Cam Patterson, ICE 
Chief Clinical Officer Steppe Mette, Vice 
Chancellor for Finance Amanda George; Vice 
Chancellor for Institutional Support Services 
and Chief Operating Officer Christina Clark; 
Director of Institutional Research, Policy, and 
Accreditation Kristin Sterba, Chief of Staff 
Amy Jo Jenkins and Director of 
Communications Leslie Taylor; UAPB 
Chancellor Laurence Alexander, Vice 
Chancellor for Finance and Administration 
Carla Martin, Vice Chancellor Enrollment 
Management Braque Talley, Director of 
Government Relations John Kuyendall, 
Provost/Vice Chancellor Academic Affairs 
Robert Z. Carr, Jr. and Chief of Staff Janet 
Broiles;  UAM Chancellor Peggy Doss, Vice 
Chancellor for Finance Administration Alex 
Becker, Vice Chancellor for Student 
Engagement Moses Goldmon, Associate Vice 
Chancellor for Finance and Administration 
Debbie Gasaway and Vice Chancellor 
Administration Linda Rushing; UALR 
Chancellor Christina Drale, Vice Chancellor 
for Finance and Administration Steve 
McClellan, Executive Vice Chancellor and 
Provost Ann Bain, Dean of Students Richard 
Harper,  Athletic Director George Lee and 
Vice Chancellor for Student Affairs Cody 
Decker; UACCB Chancellor Deborah Frazier 
and Vice Chancellor for Academic Affairs 
Brian Shonk; UACCH-T Interim Chancellor 
Laura Clark, Executive Vice Chancellor for 
Student Affairs Brian Berry and Vice 
Chancellor for Finance and 
Administration Cindy Lance; PCCUA 
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Chancellor Keith Pinchback, Vice Chancellor 
for Finance and Administration Stan 
Sullivant and Vice Chancellor for College 
Advancement and Resource Development 
Rhonda St. Columbia; CCCUA Chancellor 
Steve Cole and Vice Chancellor for 
Academics Ashley Aylett; UACCM 
Chancellor Lisa Willenberg; UA-PTC 
Chancellor Margaret Ellibee and Director, 
Enrollment Services Zachary Perrine; 
UACCRM Chancellor Phillip Wilson; AAS 
Director George Sabo, III; CJI Director 
Cheryl May; UACS Dean Skip Rutherford; 
ASMSA Director Corey Alderdice; WRI 
Executive Director Marta Loyd and AGRI 
Senior Associate Vice President Jean-
Francois Meullenet, Associate General 
Counsel DeAnn LeHigh. 
 
Special Guests: 
Michael Moyers, Friday Firm; Michele 
Allgood, Mitchell Williams Law Firm; 
Joshua McCoy and Stephen Murphy, PFM 
and John Coleman, Entegrity Partners.  

 
 Members of the Press. 
 
Chairman Goodson called the special meeting of the Board of Trustees of the University of 
Arkansas to order at 12:10 p.m. on Wednesday, July 15, 2020, in the Cammack Conference Room 
of the University of Arkansas System Administration Building in Little Rock, and via telephone 
and video conference.  Upon motion by Trustee Harriman and second by Trustee Nelson, the Chair 
convened Executive Session for the purpose of considering the approval of salaries in excess of the 
line item maximum and the employment, appointment, promotion, demotion, disciplining or 
resignation of public officers or employees for the various campuses of the University of Arkansas 
System.  Chairman Goodson reconvened the Regular Session of the Board at 1:15 p.m. 
 
1. Approval of Salaries in Excess of the Line Item Maximum, UAF: 

 
Upon motion by Trustee Harriman and second by Trustee Nelson, the Board approved the 
following resolution discussed in Executive Session:   
 
BE IT RESOLVED BY THE BOARD OF TRUSTEES OF THE UNIVERSITY OF 
ARKANSAS THAT salaries, as set forth below, in excess of the line-item maximum 
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established by law, are hereby approved for the following individuals at the University of 
Arkansas, Fayetteville, in accordance with Arkansas Code Annotated section 6-62-103: 

 
Ann Bordelon, Vice Chancellor for Finance and Administration $290,000 
 Car allowance $  12,000 
 
Donald DuRousseau, Director of Research Computing  $125,000 
 
Deacue Fields III, Dean of the Dale Bumpers College 
 of Agricultural, Food and Life Sciences $262,050 
 
David Hinton, Interim Director of Technology Ventures $176,921 
 
Charles F. Robinson, Vice Chancellor for Student Affairs 
 and Interim Provost/VC for Academic Affairs $300,000 
 Car allowance $  12,000 
 
David Snow, Interim Vice Chancellor for Economic Development $263,976 
 Car allowance $  12,000 

 
2. COVID-19 Update:  
 

UAMS Chancellor Cam Patterson gave an update on the university’s efforts in fighting 
COVID-19 as part of his presentation. He discussed testing challenges including a 
nationwide shortage of reagents needed for viral genomic testing. UAMS is currently only 
able to reach 30% of its testing machines’ capacity because of the reagent supply 
shortfall. The problem is worsening, reflecting the growing national demand for testing. 
 
Patterson noted the turn-around time for samples sent to outside reference labs is now 
exceeding 10 days in many instances, making the clinical utility of the send outs 
questionable and increasingly less impactful on the care of patients. He said the place for 
antibody testing still needs to be determined, given poor reliability of many of the 
commercial tests and incomplete understanding of the meaning or value of a positive test 
other than a marker of having been infected with the virus. 
 
Patterson also announced that UAMS had signed a letter of intent, pending board 
approval, with Arkansas Children’s, Baptist Health and Proton International for 
Arkansas’ first proton beam therapy center. Proton beam therapy is an effective cancer 
treatment, which is more precise in targeting cancer tumors than radiation, sparing 
surrounding healthy tissue. There are only 40 such centers in the United States and 
Arkansans have to travel to out-of-state centers like M.D. Anderson or the Mayo Clinic. 
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3. Welcome Announcement Concerning Chris Thomason’s New Position: 

 
President Bobbitt announced that former UACCH-T Chancellor Chris Thomason joined 
the UA System staff effective July 1 as Vice Chancellor for Planning and Development.  
He will assist the two-year institutions, assist with risk management projects, and 
spearhead institutional and economic development strategies for the System.  

 
4. Approval to Issue Refunding Bonds, UAMS: 

 
Upon motion by Trustee Gibson and second by Trustee Nelson, the following resolution 
was approved.   

 
RESOLUTION 

OF THE BOARD OF TRUSTEES 
OF THE UNIVERSITY OF ARKANSAS 

AUTHORIZING THE ISSUANCE OF BOARD OF TRUSTEES OF THE 
UNIVERSITY OF ARKANSAS VARIOUS FACILITIES REVENUE 
REFUNDING BONDS (UAMS CAMPUS), FOR THE PURPOSE OF 
REFUNDING ALL OR A PORTION OF CERTAIN OUTSTANDING 
BONDS; AUTHORIZING THE EXECUTION AND DELIVERY OF AN 
OFFICIAL STATEMENT, BOND PURCHASE AGREEMENT, SERIES 
TRUST INDENTURE AND RELATED DOCUMENTS; AND 
PRESCRIBING OTHER MATTERS PERTAINING THERETO. 
 

WHEREAS, the Board of Trustees (the “Board”) of the University of Arkansas (the 
“University”) is authorized under the Constitution and laws of the State of Arkansas (the 
“State”), including particularly Arkansas Code of 1987 Annotated, Title 6, Chapter 62, 
Subchapter 3 (the “Act”), to borrow money for the purpose of acquiring, constructing and 
equipping capital improvements to University facilities and to refund bonds issued under 
the Act to finance such capital improvements; and 

WHEREAS, the Board has previously issued its Various Facilities Revenue Bonds 
(UAMS Campus), Series 2010A (the “Series 2010A Bonds”), and, based on advice of the 
staff of the University and the University of Arkansas for Medical Sciences (“UAMS”), 
the Board has determined that based on current market conditions, it may be able to 
recognize present value savings by refunding all or a portion of the Series 2010A Bonds; 
and 
 
WHEREAS, the Series 2010A Bonds are in the outstanding principal amount of 
$30,410,000 and are subject to optional redemption by the Board without penalty on 
December 1, 2020; and  
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WHEREAS, it has been found and determined, based on the advice of the staff of the 
University and UAMS, that the Board can, based on current market conditions, recognize 
net present value savings by the refunding of all or portions of the outstanding Series 
2010A Bonds (the “Refunding”), and that the Refunding should be financed by the 
Board’s Various Facilities Revenue Refunding Bonds (UAMS Campus) (the “Bonds”), 
the proceeds of the sale thereof to be used for accomplishing the Refunding and paying 
the costs of issuing the Bonds; and 

WHEREAS, the Bonds are to be secured pursuant to a Master Trust Indenture dated as of 
November 15, 2004 (the “Master Indenture”) between the Board and The Bank of New 
York Mellon Trust Company, N.A., as successor trustee to The Bank of New York Trust 
Company, N.A. (the “Trustee”); and 

WHEREAS, the Bonds are to be issued on the terms and in the form set forth in a Series 
Trust Indenture for the Bonds (the “Series Indenture”) between the Board and the Trustee, 
which Series Indenture shall contain an indication of the year in which the Bonds are 
issued, and shall contain a letter designation per Series Indenture which shall be in 
sequential order after taking into account other bonds previously issued under the Master 
Indenture in such year; and 

WHEREAS, the Bonds will be general obligations of the Board, and payment of debt 
service on the Bonds will be specifically secured by revenues attributable to in-patient 
services and other ancillary, therapeutic and diagnostic services provided within the walls 
of the Hospital (as defined in the Master Indenture) subject to specific exclusions as 
hereinafter identified (the “Pledged Revenues”); and 

WHEREAS, in order to proceed with the financing, it is necessary for the Board (i) to 
authorize the issuance and marketing of the Bonds; (ii) to designate Bond Counsel for the 
Bonds (as hereinafter identified) and Underwriter for the Bonds (as hereinafter 
identified); (iii) to authorize the President of the University to deem final the Preliminary 
Official Statement for the Bonds and to authorize its use; (iv) to authorize the pricing of 
the Bonds and the execution of a Bond Purchase Agreement for the Bonds with the 
Underwriter in connection therewith; and (vi) to authorize the execution of the Series 
Indenture for the Bonds and related documents, all relating to the security and issuance of 
the Bonds; 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF TRUSTEES OF THE 
UNIVERSITY OF ARKANSAS: 

Section 1.  The Board recognizes that it is possible, depending on the conditions of the 
bond market at the time of issuance, that it may realize certain net present value savings 
from the refunding of all or a portion of the Series 2010A Bonds.  All or a portion of the 
Series 2010A Bonds may be refunded if such refunding would produce an aggregate net 
present value savings of at least three percent (3%) of the principal balance of the Series 
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2010A Bonds being refunded.  In the event that such net present value savings threshold 
is met for all or a portion of the Series 20010A Bonds, the Bonds are hereby authorized 
to be issued to accomplish the Refunding of all or a portion of the Series 2010A Bonds 
and to pay the costs of issuing the Bonds.   The Bonds shall mature not later than 
December 1, 2030 and have a true interest cost (after taking into account original issue 
discount and premium and Underwriter’s discount, but excluding costs of issuing the 
Bonds) not greater than 4.00%.  The Bonds may be issued in one or more series if 
necessary to differentiate the tax treatment of interest on the Bonds for federal income 
tax purposes or if preferred for other reasons deemed necessary or appropriate, as 
determined by the President of the University. 

The Bonds shall be issued in an aggregate principal amount not greater than the amount 
needed to accomplish the Refunding and to pay the estimated costs of issuing the Bonds 
and accomplishing the Refunding, including the payment of fees to Bond Counsel, the 
Underwriter, the financial advisor and other professionals engaged by or on behalf of the 
Board to accomplish the issuance of the Bonds and the Refunding.  

The series descriptions in the name of each series of Bonds shall indicate the year in 
which such series of Bonds is issued and shall contain a letter designation per series of 
Bonds which shall be in sequential order after taking into account other bonds previously 
issued under the Master Indenture in such year.  The description in the name of each 
series of the Bonds shall also include the word “Refunding.” 

The Bonds shall be general obligations only of the Board and shall be secured by a pledge 
of all of the revenues attributable to in-patient services and other ancillary, therapeutic 
and diagnostic services provided within the walls of the Hospital, as defined in the Master 
Indenture, excluding (a) physician-generated revenues, (b) all State appropriations, and 
(c) those revenues classified as “Restricted Revenues” pursuant to accounting standards 
used in performing the annual audit of UAMS (the “Pledged Revenues”); provided, 
however, that such Pledged Revenues are subject to previous pledges to Existing 
Obligations as described in the Master Indenture and shall not include any fees authorized 
or imposed by UAMS and dedicated to a specific purpose unrelated to obligations issued 
pursuant to the Act or to facilities funded with such obligations. 

Section 2.  In order to provide for the issuance of the Bonds and to prescribe the terms 
under which the Bonds will be secured, executed, authenticated, accepted and delivered, 
each of the Chairman, Secretary and Assistant Secretary of the Board or the President of 
the University, as appropriate, are hereby authorized and directed to execute all 
documents necessary to the issuance of the Bonds and the Refunding, including, without 
limitation: 

(a)  the Series Indenture, to be dated as of the date of the Bonds issued thereunder 
and to contain in its title the year in which the Bonds are issued, between the Board and 
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the Trustee, setting forth the terms and conditions of the Bonds and providing for the 
issuance of the Bonds; 

(b)  a Bond Purchase Agreement between the Board and the Underwriter, setting 
forth the purchase price and the other terms and conditions upon which the Bonds will be 
sold to the Underwriter; and 

(c)  a Continuing Disclosure Agreement, between the Board and the Trustee, as 
dissemination agent, setting forth certain obligations of the Board to make continuing 
disclosure of financial information and material events to the secondary municipal 
marketplace, as set forth in Rule 15c2-12 of the Securities and Exchange Commission. 

The Series Indenture, the Bond Purchase Agreement and the Continuing Disclosure 
Agreement for the Bonds are hereby authorized and shall be in substantially the form 
heretofore distributed to representatives of the University and UAMS and made available 
to the Board, but with such changes therein as shall be approved by the Chairman or the 
President.  The Board recognizes that certain revisions may be made to the Series 
Indenture, the Bond Purchase Agreement and the Continuing Disclosure Agreement prior 
to the issuance of the Bonds, and hereby authorizes the Chairman or the President to 
approve and accept such revisions, the signature of either on any of such documents to 
constitute proof of acceptance of such revisions.  Specifically, the President or the 
Chairman is hereby authorized to (i) accept a final maturity schedule, the interest rates 
and the reoffering yields for the Bonds if he deems such rates, yields and maturity 
schedule to be appropriate and within the authority granted by this Resolution and 
execute the final Bond Purchase Agreement and (ii) execute the Continuing Disclosure 
Agreement.  Prior to the sale of the Bonds, the President is hereby authorized to confer 
with Bond Counsel (as hereafter defined) in allocating the principal amount of such 
Bonds between tax-exempt bonds and taxable bonds if advantageous for planning 
purposes or necessitated for federal income tax purposes. 

The President is hereby authorized to negotiate an Underwriter’s discount with the 
Underwriter that is not in excess of 0.325% of the par amount of the Bonds.  The 
purchase price may include original issue premiums and discounts in such amounts as 
may be approved by the President. 

Section 3.  The Board hereby authorizes the use of a Preliminary Official Statement in the 
marketing of the Bonds and authorizes the production of an Official Statement.  The 
Preliminary Official Statement is hereby approved in substantially the form heretofore 
distributed to representatives of the University and UAMS and made available to the 
Board.  The Board recognizes that certain revisions may be made to the Preliminary 
Official Statement prior to its delivery to prospective purchasers, and hereby authorizes 
the Chairman or the President to approve and accept such revisions, the signature of 
either on such Preliminary Official Statement to constitute proof of acceptance of such 
revisions.  The Board hereby authorizes the President to “deem final” for purposes of 
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Rule 15c2-12 of the Securities and Exchange Commission the Preliminary Official 
Statement with such revisions as may be accepted by the President.  The Board hereby 
further authorizes and approves the production of a final Official Statement and 
authorizes and directs the President to execute and deliver the Official Statement, in such 
form as he deems acceptable, in connection with the issuance of the Bonds. 

Section 4.  The Chairman, Secretary and Assistant Secretary of the Board, the President 
of the University, and Vice Chancellor for Finance and Chief Financial Officer for 
UAMS, acting individually or collectively, as may be appropriate, are hereby authorized 
and directed to do any and all lawful things to effect (i) the execution and delivery of the 
Bonds, the Series Indenture, the Bond Purchase Agreement and the Continuing 
Disclosure Agreement, (ii) the performance of all obligations of the Board and of UAMS, 
and (iii) the execution and delivery of all papers, documents, certificates and other 
instruments of whatever nature that may be necessary or desirable for carrying out the 
authority conferred by this Resolution or evidencing the authority and its exercise. The 
Secretary or Assistant Secretary of the Board is hereby authorized to acknowledge and 
attest the signatures of the Chairman and to execute such other documents as may be 
required in connection with the issuance of the Bonds. 

Section 5.  The Board hereby expresses its intent to retain Mitchell, Williams, Selig, 
Gates & Woodyard, P.L.L.C., Little Rock, Arkansas, as Bond Counsel for the Bonds 
(“Bond Counsel”), and Stephens/Crews for the Bonds (collectively, the “Underwriter”).  
The President of the University and the Vice President for Finance and Chief Financial 
Officer of the University, in consultation with the Chancellor of UAMS and the Vice 
Chancellor for Finance and Chief Financial Officer for UAMS, are authorized to 
negotiate the terms and conditions of an agreement with Bond Counsel, including a 
reasonable fee arrangement, and to execute such agreement as they determine is necessary 
and in the best interest of the University.  If such negotiations are unsuccessful, the 
President of the University and the Chief Financial Officer of the University, in 
consultation with the Chancellor of UAMS and the Vice Chancellor for Finance and 
Chief Financial Officer for UAMS, are hereby authorized to negotiate with another bond 
counsel.  Upon the conclusion of successful negotiations, Bond Counsel will begin 
documenting the issuance of the Bonds upon such schedule and in such manner as the 
President of the University shall direct. 

Section 6.  The Chairman of the Board, the President of the University, and the Vice 
Chancellor for Finance and Chief Financial Officer for UAMS are each authorized and 
directed to take all actions and do all things necessary to perform the obligations of the 
Board under the Bonds, the Series Indenture, the Bond Purchase Agreement, and the 
Continuing Disclosure Agreement.  The Vice Chancellor for Finance and Chief Financial 
Officer for UAMS is specifically authorized and directed to make or cause to be made all 
payment on the Bonds as required by the Master Indenture and the Series Indenture.  It is 
acknowledged and approved that the obligations of the Chairman of the Board, the 
President of the University and the Vice Chancellor for Finance and Chief Financial 
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Officer for UAMS under the Bonds, the Master Indenture, the Series Indenture, and the 
Continuing Disclosure Agreement may be enforced by mandamus as a remedy under 
applicable Arkansas statutes.  For purposes of this Section, the term “Vice Chancellor for 
Finance and Chief Financial Officer for UAMS” shall include any officer who succeeds 
to the functions and duties normally performed by the Vice Chancellor for Finance and 
Chief Financial Officer for UAMS. 

Section 7.  The provisions of this Resolution are hereby declared to be separable and if 
any provision shall for any reason be held illegal or invalid, such holding shall not affect 
the validity of the remainder of this Resolution. 

Section 8.  All resolutions and parts thereof in conflict herewith are hereby repealed to the 
extent of such conflict. 

5. Approval to Issue Refunding Bonds, UALR: 
 
Upon motion by Trustee Eichler and second by Trustee Nelson, the following resolution 
was approved.   

 
RESOLUTION 

OF THE BOARD OF TRUSTEES 
OF THE UNIVERSITY OF ARKANSAS 

 
AUTHORIZING THE ISSUANCE OF BOARD OF TRUSTEES OF THE 
UNIVERSITY OF ARKANSAS REVENUE BONDS (UA LITTLE ROCK CAMPUS) 
FOR THE PURPOSE OF REFUNDING CERTAIN OUTSTANDING BONDS; 
AUTHORIZING THE EXECUTION OF ONE OR MORE OFFICIAL STATEMENTS, 
BOND PURCHASE AGREEMENTS, TRUST INDENTURES AND RELATED 
DOCUMENTS; AND PRESCRIBING OTHER MATTERS PERTAINING THERETO.  
 
WHEREAS, the Board of Trustees (the "Board") of the University of Arkansas (the 
"University") is authorized under the Constitution and laws of the State of Arkansas, 
including particularly Arkansas Code of 1987 Annotated, Title 6, Chapter 62, Subchapter 
3 (the "Act") to borrow money for the purpose of acquiring, constructing and equipping 
capital improvements for use by the University and to refund bonds issued under the Act 
to finance such capital improvements; and 
 
WHEREAS, the Board has previously issued its Auxiliary Enterprises Capital 
Improvement Revenue Bonds (UALR Campus), Series 2012A (the "Series 2012A 
Bonds"), and its Auxiliary Enterprises Refunding Revenue Bonds (UALR Campus), 
Series 2012B (the "Series 2012B Bonds"); and 
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WHEREAS, the Series 2012A Bonds are in the outstanding principal amount of 
$11,680,000, and the Series 2012A Bonds maturing after May 1, 2022 are subject to 
optional redemption by the Board without penalty on and after May 1, 2022; and 
 
WHEREAS, the Series 2012B Bonds are in the outstanding principal amount of 
$8,795,000, and the Series 2012B Bonds maturing after December 1, 2022 are subject to 
optional redemption by the Board without penalty on and after December 1, 2022; and 
 
WHEREAS, it has been found and determined, based on the advice of the staff of the 
University and the University of Arkansas at Little Rock ("UA Little Rock"), that the 
Board can, based on current market conditions, recognize net present value savings by the 
refunding of all or portions of the outstanding Series 2012A Bonds and/or Series 2012B 
Bonds (the "Refunding"), and that the Refunding should be financed by the Board's 
revenue bonds (the "Bonds"), the proceeds of the sale thereof to be used for 
accomplishing the Refunding and paying the costs of issuing the Bonds; and 
 
WHEREAS, the Bonds are to be secured pursuant to one or more Trust Indentures for 
each issue of Bonds dated as of the dated date of each issue of Bonds (the "Indentures"), 
between the Board and Simmons Bank, Pine Bluff, Arkansas, as trustee (the "Trustee"); 
and 
 
WHEREAS, in order to proceed with the Refunding, it is necessary for the Board (i) to 
authorize the issuance and marketing of the Bonds; (ii) to authorize the President of the 
University to deem final a Preliminary Official Statement or Preliminary Official 
Statements for the Bonds and to authorize their use; (iii) to authorize the pricing of the 
Bonds and the execution of a Bond Purchase Agreement or Bond Purchase Agreements 
for the Bonds with the Underwriters (as hereinafter defined) in connection therewith; and 
(iv) to authorize the execution of the Indentures and related documents, all relating to the 
security and issuance of the Bonds; 
 
NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF TRUSTEES OF THE 
UNIVERSITY OF ARKANSAS: 
 
Section l.  After receiving advice and the recommendation of the Vice President for 
Finance and Chief Financial Officer of the University and the Vice Chancellor for 
Finance and Administration of UA Little Rock, all or any portion of the Series 2012A 
Bonds may be refunded if such refunding would produce an aggregate net present value 
savings of at least three percent (3%) of the principal balance of the Series 2012A Bonds 
being refunded.  In the event that such net present value savings threshold is met, the 
Bonds are hereby authorized to be issued to accomplish the Refunding of the Series 
2012A Bonds selected for the Refunding.  The Bonds allocable to the Refunding of the 
Series 2012A Bonds shall have a final maturity date not later than May 1, 2037.  Any 



Board of Trustees Special Meeting 
July 15, 2020 
Page 12 

 
Series 2012A Bonds being refunded that mature after May 1, 2022 shall be called for 
redemption on such date. 
 
After receiving advice and the recommendation of the Vice President for Finance and 
Chief Financial Officer of the University and the Vice Chancellor for Finance and 
Administration of UA Little Rock, all or any portion of the Series 2012B Bonds may be 
refunded if such refunding would produce an aggregate net present value savings of at 
least three percent (3%) of the principal balance of the Series 2012B Bonds being 
refunded.  In the event that such net present value savings threshold is met, the Bonds are 
hereby authorized to be issued to accomplish the Refunding of the Series 2012B Bonds 
selected for the Refunding.  The Bonds allocable to the Refunding of the Series 2012B 
Bonds shall have a final maturity date not later than December 1, 2029.  Any Series 
2012B Bonds being refunded that mature after December 1, 2022 shall be called for 
redemption on such date. 
 
The Bonds shall be issued in an aggregate principal amount not greater than the amount 
needed to accomplish the Refunding and to pay the estimated costs of issuing the Bonds 
and accomplishing the Refunding, including the payment of fees to Bond Counsel, the 
Underwriters, the financial advisor and other professionals engaged by or on behalf of the 
Board to accomplish the issuance of the Bonds and the Refunding.  
 
All Bonds shall have a description in the name which shall indicate the year in which the 
particular Bonds are issued and shall contain a letter designation selected by the Vice 
Chancellor for Finance and Administration of UA Little Rock, which shall be in 
sequential order after taking into account other Bonds previously issued in such year. In 
addition, the Bonds shall have in the name a description of the revenues pledged to the 
Bonds, in form and content satisfactory to the Vice President for Finance and Chief 
Financial Officer of the University.  
 
The Bonds may be combined and issued at one time, or in the alternative and subject to 
the provisions of Section 5 hereof, the Bonds may be issued at separate times; provided, 
however, there shall be no more than two issues of Bonds authorized under this 
Resolution.  The Bonds issued at the same time may be divided into multiple series if 
advantageous for planning purposes, as determined by the President of the University.  It 
is the intention of the Board that the Bonds be issued as taxable for federal income tax 
purposes.  Each series of an issue shall have a series name that includes "Refunding," and 
each series of an issue may have a series name that reflects that such series is taxable for 
federal income tax purposes.   
  
Section 2.  All Bonds will be general obligations only of the Board, and payment of debt 
service on all Bonds will be specifically secured by a pledge of "Revenues" of "Pledged 
Revenues" which include particularly, without limitation, auxiliary enterprises revenues 
derived from the operation of residence halls or other student housing facilities operated 
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by UA Little Rock, athletic gate receipts and other revenues derived from intercollegiate 
athletics at UA Little Rock, and revenues derived from the operations of bookstores and 
other auxiliary enterprises at UA Little Rock, but excluding tuition and fee revenues 
collected by UA Little Rock and sales and services revenues of educational departments 
of UA Little Rock (collectively, the "Auxiliary Revenues"). As set forth in Section 6 
hereof, the revenues pledged to the Bonds may also include all tuition and fee revenues 
collected by UA Little Rock, and all sales and services revenues derived from projects at 
UA Little Rock funded with bonds issued pursuant to the Act (the "Tuition and Fee 
Revenues").   
  
Section 3.  In order to provide for the issuance of the Bonds and to prescribe the terms 
under which the Bonds will be secured, executed, authenticated, accepted and held, the 
Chairman, Secretary, and Assistant Secretary of the Board and the President of the 
University are hereby authorized to execute all documents necessary for the issuance of 
the Bonds, including, without limitation: 
 

(a)  an Indenture for each issue of Bonds to be dated as of the date of the particular 
Bonds that are part of such issue, between the Board and the Trustee, setting forth the 
terms and conditions of such particular Bonds and providing for the issuance of the 
particular Bonds; 
 

(b)  a Bond Purchase Agreement for each issue of Bonds between the Board and 
the Underwriters, setting forth the purchase price and the other terms and conditions upon 
which the issue of Bonds will be sold to the Underwriters; and 
 

(c)  a Continuing Disclosure Agreement for each issue of Bonds between the 
Board and the Trustee, setting forth certain obligations of the Board to make continuing 
disclosure of financial information and certain events to the secondary municipal 
marketplace, as set forth in Rule 15c2-12 of the Securities and Exchange Commission. 
 
The Indenture, the Bond Purchase Agreement, and the Continuing Disclosure Agreement 
for an issue of Bonds shall be in substantially the form heretofore distributed to 
representatives of the University and UA Little Rock and made available to the Board 
with such changes as shall be approved by the Chairman or the President. The Board 
recognizes that certain revisions may be made to an Indenture, a Bond Purchase 
Agreement and a Continuing Disclosure Agreement prior to the issuance of an issue of 
Bonds, and hereby authorizes the Chairman or President to approve and accept such 
revisions, the signature of either on a Bond Purchase Agreement, an Indenture, and a 
Continuing Disclosure Agreement for Bonds to constitute proof of their acceptance of 
such revisions. Specifically, the President or the Chairman is each hereby authorized to 
accept the final maturity schedule, interest rates, and reoffering yields for each issue of 
the Bonds if he deems such rates, yields, and maturity schedule to be appropriate and 
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within the authority granted by this Resolution and execute a Bond Purchase Agreement 
with the Underwriters.   
 
The President is hereby authorized to negotiate an Underwriters' discount with the 
Underwriters that is not in excess of 0.325% of the par amount of the Bonds of an issue.  
The purchase price may include original issue premiums and discounts in such amounts 
as may be approved by the President. 
 
Section 4.  The Board hereby authorizes the use of a Preliminary Official Statement in the 
marketing of each issue of the Bonds and authorizes the production of an Official 
Statement for each issue of the Bonds.  The Preliminary Official Statement is hereby 
approved in substantially the form heretofore distributed to representatives of the 
University and UA Little Rock and made available to the Board.  The Board recognizes 
that certain revisions may be made to the Preliminary Official Statement prior to its 
delivery to prospective purchasers of each issue of the Bonds, and hereby authorizes the 
Chairman or the President to approve and accept such revisions, the signature of either on 
each such Preliminary Official Statement to constitute proof of acceptance of such 
revisions. The Board hereby authorizes the President to "deem final" for purposes of Rule 
15c2-12 of the Securities and Exchange Commission the Preliminary Official Statement 
with such revisions as may be accepted by the President.  The Board hereby further 
authorizes and approves the production of a final Official Statement for each issue of the 
Bonds, and authorizes and directs the President to execute and deliver each Official 
Statement, in such form as he deems acceptable, in connection with the issuance of each 
issue of the Bonds. 
 
Section 5.  If the President of the University, upon the advice of the Vice President for 
Finance and Chief Financial Officer of the University or the Vice Chancellor for Finance 
and Administration of UA Little Rock, deems that it is in the best interest of the Board, 
all or any portion of the Bonds may be issued at separate times; provided, however, there 
shall be no more than two Bond issues authorized under this Resolution.  An Indenture, 
Bond Purchase Agreement, Continuing Disclosure Agreement, and Preliminary Official 
Statement have been prepared and made available to the Board assuming that the Bonds 
will be combined into and sold as one issue at the same time.  In the event that the 
President of the University, as stated in the first sentence of this Section, determines that 
it is in the best interest of the Board for all or any portion of the Bonds to be issued at 
separate times, the Chairman or the President are each authorized to accept and execute 
an Indenture, a Bond Purchase Agreement, a Continuing Disclosure Agreement, and a 
Preliminary Official Statement for each issue of the Bonds, so long as such documents 
remain in substantially the form as heretofore distributed to representatives of the 
University and UA Little Rock and made available to the Board at this meeting, with such 
changes necessitated by issuing the Bonds at separate times. The signature of the 
Chairman or President on each of such documents shall evidence approval thereof. 
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Section 6.  If the President of the University, upon the advice of the Vice President for 
Finance and Chief Financial Officer of the University or the Vice Chancellor for Finance 
and Administration of UA Little Rock, deems that it is in the best interest of the Board, 
the security for the Bonds may also include a pledge of the Tuition and Fee Revenues.  
An Indenture, Bond Purchase Agreement, Continuing Disclosure Agreement, and 
Preliminary Official Statement have been prepared and made available to the Board 
assuming that the Bonds will be secured only by the Auxiliary Revenues. In the event that 
the President of the University, as stated in the first sentence of this Section, determines 
that it is in the best interest of the Board for the Bonds to also be secured by a pledge of 
Tuition and Fee Revenues, the Chairman or the President are each authorized to accept 
and execute an Indenture, a Bond Purchase Agreement, a Continuing Disclosure 
Agreement, and a Preliminary Official Statement for each issue of the Bonds, so long as 
such documents remain in substantially the form as heretofore distributed to 
representatives of the University and UA Little Rock and made available to the Board at 
this meeting, with such changes necessitated by also securing the Bonds with Tuition and 
Fee Revenues. The signature of the Chairman or President on each of such documents 
shall evidence approval thereof. 
 
Section 7.  The Chairman, Secretary, and Assistant Secretary of the Board, the President 
of the University, and the Vice Chancellor for Finance and Administration of UA Little 
Rock are hereby authorized and directed to do any and all lawful things to effect the 
execution and delivery of the Bonds, the Indentures, the Continuing Disclosure 
Agreements, and the Bond Purchase Agreements, and the execution and delivery of all 
papers, documents, certificates and other instruments of whatever nature that may be 
necessary or desirable for carrying out the authority conferred by this Resolution or 
evidencing the authority and its exercise. The Secretary or Assistant Secretary of the 
Board is hereby authorized to acknowledge and attest the signatures of the Chairman and 
to execute such other documents as may be required in connection with the issuance of 
the Bonds. 
 
Section 8.  The Board hereby expresses its intent to select Stephens/Crews as 
underwriters for the sale of the Bonds (the "Underwriters").  The Board hereby expresses 
its intent to retain Friday, Eldredge & Clark, LLP as bond counsel ("Bond Counsel"). The 
President of the University and Vice President for Finance and Chief Financial Officer of 
the University, in consultation with the Chancellor of UA Little Rock and the Vice 
Chancellor for Finance and Administration of UA Little Rock, are authorized to negotiate 
the terms and conditions of an agreement with Bond Counsel, including a reasonable fee 
arrangement, and to execute such agreement as they determine is necessary and in the 
best interest of the University. If such negotiations are unsuccessful, the President of the 
University and the Vice President for Finance and Chief Financial Officer of the 
University, in consultation with the Chancellor of UA Little Rock and the Vice 
Chancellor for Finance and Administration of UA Little Rock, are hereby authorized to 
negotiate with another bond counsel.  Upon the conclusion of successful negotiations, 
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Bond Counsel will begin documenting the issuance of the Bonds upon such schedule and 
in such manner as the President of the University shall direct. 
 
Section 9.  The Chairman of the Board, the President of the University, and the Vice 
Chancellor for Finance and Administration of UA Little Rock are each authorized and 
directed to take all actions and do all things necessary to perform the obligations of the 
Board under the Bonds, the Indentures, the Bond Purchase Agreements, and the 
Continuing Disclosure Agreements. The Vice Chancellor for Finance and Administration 
of UA Little Rock is specifically authorized and directed to make or cause to be made all 
payments on the Bonds as required by the Indentures. It is acknowledged and approved 
that the obligations of the Chairman of the Board, the President of the University, and the 
Vice Chancellor for Finance and Administration of UA Little Rock under the Bonds, the 
Indentures, and the Continuing Disclosure Agreements may be enforced by mandamus as 
a remedy under applicable Arkansas statutes. For purposes of this Section, the term "Vice 
Chancellor for Finance and Administration" shall include any officer who succeeds to the 
functions and duties normally performed by the Vice Chancellor for Finance and 
Administration of UA Little Rock. 
 
Section 10.  The provisions of this Resolution are hereby declared to be separable and if 
any provision shall for any reason be held illegal or invalid, such holding shall not affect 
the validity of the remainder of this Resolution. 
 
Section 11.  All resolutions and parts thereof in conflict herewith are hereby repealed to 
the extent of such conflict. 
 

6. Approval to Issue Refunding Bonds, UAFS: 
 
Upon motion by Trustee Cox and second by Trustee Fryar, the following resolution was 
approved.   

 
RESOLUTION 

OF THE BOARD OF TRUSTEES 
OF THE UNIVERSITY OF ARKANSAS 

 
AUTHORIZING THE ISSUANCE OF BOARD OF TRUSTEES OF THE 
UNIVERSITY OF ARKANSAS STUDENT FEE REVENUE BONDS 
(FORT SMITH CAMPUS) FOR THE PURPOSE OF REFUNDING 
CERTAIN OUTSTANDING BONDS; AUTHORIZING THE EXECUTION 
OF ONE OR MORE OFFICIAL STATEMENTS, BOND PURCHASE 
AGREEMENTS, TRUST INDENTURES AND RELATED DOCUMENTS; 
AND PRESCRIBING OTHER MATTERS PERTAINING THERETO. 
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 WHEREAS, the Board of Trustees (the "Board") of the University of Arkansas (the 

"University") is authorized under the Constitution and laws of the State of Arkansas, 
including particularly Arkansas Code of 1987 Annotated, Title 6, Chapter 62, Subchapter 
3 (the "Act") to borrow money for the purpose of acquiring, constructing and equipping 
capital improvements for use by the University and to refund bonds issued under the Act 
to finance such capital improvements; and 

 
 WHEREAS, the Board has previously issued its Student Fee Revenue Bonds (Fort Smith 

Campus), Series 2010B (the "Series 2010B Bonds"), and its Student Fee Refunding 
Revenue Bonds (Fort Smith Campus), Series 2012 (the "Series 2012 Bonds"); and 

 
 WHEREAS, the Series 2010B Bonds are in the outstanding principal amount of 

$6,930,000, and the Series 2010B Bonds maturing after December 1, 2020 are subject to 
optional redemption by the Board without penalty on and after December 1, 2020; and 

 
 WHEREAS, the Series 2012 Bonds are in the outstanding principal amount of 

$10,065,000, and the Series 2012 Bonds maturing after December 1, 2021 are subject to 
optional redemption by the Board without penalty on and after December 1, 2021; and 

 
 WHEREAS, it has been found and determined, based on the advice of the staff of the 

University and the University of Arkansas at Fort Smith ("UAFS"), that the Board can, 
based on current market conditions, recognize net present value savings by the refunding 
of all or portions of the outstanding Series 2010B Bonds and/or Series 2012 Bonds (the 
"Refunding"), and that the Refunding should be financed by the Board's Student Fee 
Revenue Bonds (Fort Smith Campus) (the "Bonds"), the proceeds of the sale thereof to be 
used for accomplishing the Refunding and paying the costs of issuing the Bonds; and 

 
 WHEREAS, the Bonds are to be secured pursuant to one or more Trust Indentures for 

each issue of Bonds dated as of the dated date of each issue of Bonds (the "Indentures"), 
between the Board and The First National Bank of Fort Smith, Fort Smith, Arkansas, as 
trustee (the "Trustee"); and 

 
 WHEREAS, in order to proceed with the Refunding, it is necessary for the Board (i) to 

authorize the issuance and marketing of the Bonds; (ii) to authorize the President of the 
University to deem final a Preliminary Official Statement or Preliminary Official 
Statements for the Bonds and to authorize their use; (iii) to authorize the pricing of the 
Bonds and the execution of a Bond Purchase Agreement or Bond Purchase Agreements 
for the Bonds with the Underwriters (as hereinafter defined) in connection therewith; and 
(iv) to authorize the execution of the Indentures and related documents, all relating to the 
security and issuance of the Bonds; 

 
 NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF TRUSTEES OF THE 

UNIVERSITY OF ARKANSAS: 
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Section l.  After receiving advice and the recommendation of the Vice President for 
Finance and Chief Financial Officer of the University and the Vice Chancellor for 
Finance and Administration of UAFS, all or any portion of the Series 2010B Bonds may 
be refunded if such refunding would produce an aggregate net present value savings of at 
least three percent (3%) of the principal balance of the Series 2010B Bonds being 
refunded.  In the event that such net present value savings threshold is met, the Bonds are 
hereby authorized to be issued to accomplish the Refunding of the Series 2010B Bonds 
selected for the Refunding.  The Bonds allocable to the Refunding of the Series 2010B 
Bonds shall have a final maturity date not later than December 1, 2035.  The Series 
2010B Bonds being refunded shall be called for redemption on December 1, 2020, or the 
earliest practicable date thereafter. 

 
After receiving advice and the recommendation of the Vice President for Finance and 
Chief Financial Officer of the University and the Vice Chancellor for Finance and 
Administration of UAFS, all or any portion of the Series 2012 Bonds may be refunded if 
such refunding would produce an aggregate net present value savings of at least three 
percent (3%) of the principal balance of the Series 2012 Bonds being refunded.  In the 
event that such net present value savings threshold is met, the Bonds are hereby 
authorized to be issued to accomplish the Refunding of the Series 2012 Bonds selected 
for the Refunding.  The Bonds allocable to the Refunding of the Series 2012 Bonds shall 
have a final maturity date not later than December 1, 2030.  Any Series 2012 Bonds being 
refunded that mature after December 1, 2021 shall be called for redemption on such date. 

 
The Bonds shall be issued in an aggregate principal amount not greater than the amount 
needed to accomplish the Refunding and to pay the estimated costs of issuing the Bonds 
and accomplishing the Refunding, including the payment of fees to Bond Counsel, the 
Underwriters, the financial advisor and other professionals engaged by or on behalf of the 
Board to accomplish the issuance of the Bonds and the Refunding.  

 
All Bonds shall have a description in the name which shall indicate the year in which the 
particular Bonds are issued and shall contain a letter designation selected by the Vice 
Chancellor for Finance and Administration of UAFS, which shall be in sequential order 
after taking into account other Bonds previously issued in such year.   

 
The Bonds may be combined and issued at one time, or in the alternative and subject to 
the provisions of Section 5 hereof, all or any portion of the Bonds may be issued at 
separate times; provided, however, there shall be no more than two issues of Bonds 
authorized under this Resolution.  The Bonds issued at the same time may be divided into 
multiple series if taxable and tax-exempt bonds are being issued, if advantageous for 
planning purposes or if necessitated for federal income tax purposes, as determined by the 
President of the University.  Each series of an issue shall have a series name that includes 
"Refunding," and, if any Bonds are issued as taxable for federal income tax purposes, 
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such series of an issue may have a series name that reflects that such series is taxable for 
federal income tax purposes.  

  
Section 2.  All Bonds will be general obligations only of the Board, and payment of debt 
service on all Bonds will be specifically secured by an allocation of Student Fee 
Revenues (as defined in the Indentures, but generally consisting of (i) tuition and fee 
revenues collected by UAFS, (ii) all sales and services revenues and all auxiliary 
enterprises revenues (as such terms are used in the context of generally accepted 
accounting principles) derived from facilities funded or refunded with the Bonds or the 
Parity Bonds (as defined in the Indenture), and (iii) all surplus sales and services and 
auxiliary enterprises revenues (as such terms are used in the context of generally accepted 
accounting principles) derived from residence halls, married student apartments, 
fraternity and sorority houses, residence dining services, and transit and parking services 
to the extent such revenues are derived from facilities funded with obligations issued 
under the Act and (iv) athletic gate receipts and other revenues derived from 
intercollegiate athletics at UAFS, provided that there shall not be included any fees 
authorized or imposed by or for UAFS and dedicated to a specific purpose unrelated to 
obligations issued pursuant to the Act or to facilities funded with such obligations) 
sufficient to provide coverage of 110% of maximum annual debt service on the Bonds, 
the Board’s Student Fee Refunding Revenue Bonds (Fort Smith Campus), Series 2010, 
the Series 2010B Bonds that are not being refunded as part of the Refunding, the Series 
2012 Bonds that are not being refunded as part of the Refunding, the Board's Student Fee 
Refunding Revenue Bonds (Fort Smith Campus), Series 2014A, the Board's Student Fee 
Revenue Bonds (Fort Smith Campus), Series 2014B, the Board's Student Fee Refunding 
Revenue Bonds (Fort Smith Campus), Series 2016, and any other additional parity bonds 
previously issued or issued hereafter, and any required deposits to any debt service 
reserves for such bonds. 

  
Section 3.  In order to provide for the issuance of the Bonds and to prescribe the terms 
under which the Bonds will be secured, executed, authenticated, accepted and held, the 
Chairman, Secretary, and Assistant Secretary of the Board and the President of the 
University are hereby authorized to execute all documents necessary for the issuance of 
the Bonds, including, without limitation: 

 
(a)  an Indenture for each issue of Bonds to be dated as of the date of the particular 
Bonds that are part of such issue, between the Board and the Trustee, setting forth 
the terms and conditions of such particular Bonds and providing for the issuance 
of the particular Bonds; 
  
(b)  a Bond Purchase Agreement for each issue of Bonds between the Board and 
the Underwriters, setting forth the purchase price and the other terms and 
conditions upon which the issue of Bonds will be sold to the Underwriters; and 
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 (c)  a Continuing Disclosure Agreement for each issue of Bonds between the 

Board and the Trustee, setting forth certain obligations of the Board to make 
continuing disclosure of financial information and certain events to the secondary 
municipal marketplace, as set forth in Rule 15c2-12 of the Securities and 
Exchange Commission. 

  
 The Indenture, the Bond Purchase Agreement, and the Continuing Disclosure Agreement 

for an issue of Bonds shall be in substantially the form heretofore distributed to 
representatives of the University and UAFS and made available to the Board with such 
changes as shall be approved by the Chairman or the President. The Board recognizes that 
certain revisions may be made to an Indenture, a Bond Purchase Agreement and a 
Continuing Disclosure Agreement prior to the issuance of an issue of Bonds, and hereby 
authorizes the Chairman or President to approve and accept such revisions, the signature 
of either on a Bond Purchase Agreement, an Indenture, and a Continuing Disclosure 
Agreement for Bonds to constitute proof of their acceptance of such revisions. 
Specifically, the President or the Chairman is each hereby authorized to accept the final 
maturity schedule, interest rates, and reoffering yields for each issue of the Bonds if he 
deems such rates, yields, and maturity schedule to be appropriate and within the authority 
granted by this Resolution and execute a Bond Purchase Agreement with the 
Underwriters.  Prior to the sale of an issue of Bonds, the President or the Chairman is 
hereby authorized to confer with Friday, Eldredge & Clark, LLP, as bond counsel, in 
allocating the principal amount of such Bonds between tax-exempt bonds and taxable 
bonds for federal income tax purposes. 

  
 The President is hereby authorized to negotiate an Underwriters' discount with the 

Underwriters that is not in excess of 0.325% of the par amount of the Bonds of an issue.  
The purchase price may include original issue premiums and discounts in such amounts 
as may be approved by the President. 

  
 Section 4.  The Board hereby authorizes the use of a Preliminary Official Statement in the 

marketing of each issue of the Bonds and authorizes the production of an Official 
Statement for each issue of the Bonds.  The Preliminary Official Statement is hereby 
approved in substantially the form heretofore distributed to representatives of the 
University and UAFS and made available to the Board.  The Board recognizes that 
certain revisions may be made to the Preliminary Official Statement prior to its delivery 
to prospective purchasers of each issue of the Bonds, and hereby authorizes the Chairman 
or the President to approve and accept such revisions, the signature of either on each such 
Preliminary Official Statement to constitute proof of acceptance of such revisions. The 
Board hereby authorizes the President to "deem final" for purposes of Rule 15c2-12 of the 
Securities and Exchange Commission the Preliminary Official Statement with such 
revisions as may be accepted by the President.  The Board hereby further authorizes and 
approves the production of a final Official Statement for each issue of the Bonds, and 
authorizes and directs the President to execute and deliver each Official Statement, in 
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such form as he deems acceptable, in connection with the issuance of each issue of the 
Bonds. 

  
 Section 5.  If the President of the University, upon the advice of the Vice President for 

Finance and Chief Financial Officer of the University or the Vice Chancellor for Finance 
and Administration of UAFS, deems that it is in the best interest of the Board, all or any 
portion of the Bonds may be issued at separate times; provided, however, there shall be 
no more than two Bond issues authorized under this Resolution.  An Indenture, Bond 
Purchase Agreement, Continuing Disclosure Agreement, and Preliminary Official 
Statement have been prepared and made available to the Board assuming that the Bonds 
will be combined into and sold as one issue at the same time.  In the event that the 
President of the University, as stated in the first sentence of this Section, determines that 
it is in the best interest of the Board for all or any portion of the Bonds to be issued at 
separate times, the Chairman or the President are each authorized to accept and execute 
an Indenture, a Bond Purchase Agreement, a Continuing Disclosure Agreement, and a 
Preliminary Official Statement for each issue of the Bonds, so long as such documents 
remain in substantially the form as heretofore distributed to representatives of the 
University and UAFS and made available to the Board at this meeting, with such changes 
necessitated by issuing the Bonds at separate times. The signature of the Chairman or 
President on each of such documents shall evidence approval thereof. 

 
 Section 6.  The Chairman, Secretary, and Assistant Secretary of the Board, the President 

of the University, and the Vice Chancellor for Finance and Administration of UAFS are 
hereby authorized and directed to do any and all lawful things to effect the execution and 
delivery of the Bonds, the Indentures, the Continuing Disclosure Agreements, and the 
Bond Purchase Agreements, and the execution and delivery of all papers, documents, 
certificates and other instruments of whatever nature that may be necessary or desirable 
for carrying out the authority conferred by this Resolution or evidencing the authority and 
its exercise. The Secretary or Assistant Secretary of the Board is hereby authorized to 
acknowledge and attest the signatures of the Chairman and to execute such other 
documents as may be required in connection with the issuance of the Bonds. 

  
 Section 7.  The Board hereby expresses its intent to select Stephens/Crews as 

underwriters for the sale of the Bonds (the "Underwriters").  The Board hereby expresses 
its intent to retain Friday, Eldredge & Clark, LLP as bond counsel ("Bond Counsel"). The 
President of the University and Vice President for Finance and Chief Financial Officer of 
the University, in consultation with the Chancellor of UAFS and the Vice Chancellor for 
Finance and Administration of UAFS, are authorized to negotiate the terms and 
conditions of an agreement with Bond Counsel, including a reasonable fee arrangement, 
and to execute such agreement as they determine is necessary and in the best interest of 
the University. If such negotiations are unsuccessful, the President of the University and 
the Vice President for Finance and Chief Financial Officer of the University, in 
consultation with the Chancellor of UAFS and the Vice Chancellor for Finance and 
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Administration of UAFS, are hereby authorized to negotiate with another bond counsel.  
Upon the conclusion of successful negotiations, Bond Counsel will begin documenting 
the issuance of the Bonds upon such schedule and in such manner as the President of the 
University shall direct. 

  
 Section 8.  The Chairman of the Board, the President of the University, and the Vice 

Chancellor for Finance and Administration of UAFS are each authorized and directed to 
take all actions and do all things necessary to perform the obligations of the Board under 
the Bonds, the Indentures, the Bond Purchase Agreements, and the Continuing Disclosure 
Agreements. The Vice Chancellor for Finance and Administration of UAFS is 
specifically authorized and directed to make or cause to be made all payments on the 
Bonds as required by the Indentures. It is acknowledged and approved that the obligations 
of the Chairman of the Board, the President of the University, and the Vice Chancellor for 
Finance and Administration of UAFS under the Bonds, the Indentures, and the 
Continuing Disclosure Agreements may be enforced by mandamus as a remedy under 
applicable Arkansas statutes. For purposes of this Section, the term "Vice Chancellor for 
Finance and Administration" shall include any officer who succeeds to the functions and 
duties normally performed by the Vice Chancellor for Finance and Administration of 
UAFS. 

  
 Section 9.  The provisions of this Resolution are hereby declared to be separable and if 

any provision shall for any reason be held illegal or invalid, such holding shall not affect 
the validity of the remainder of this Resolution. 

 
 Section 10.  All resolutions and parts thereof in conflict herewith are hereby repealed to 

the extent of such conflict. 
 
7. Approval to Issue Refunding Bonds, UAM: 

 
Upon motion by Trustee Harriman and second by Trustee Nelson, the following resolution 
was approved.   

 
RESOLUTION 

OF THE BOARD OF TRUSTEES 
OF THE UNIVERSITY OF ARKANSAS 

 
AUTHORIZING THE ISSUANCE OF BOARD OF TRUSTEES OF THE 
UNIVERSITY OF ARKANSAS VARIOUS FACILITIES REVENUE 
BONDS (MONTICELLO CAMPUS) FOR THE PURPOSE OF 
REFUNDING CERTAIN OUTSTANDING BONDS; AUTHORIZING THE 
EXECUTION OF ONE OR MORE OFFICIAL STATEMENTS, BOND 
PURCHASE AGREEMENTS, TRUST INDENTURES AND RELATED 
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DOCUMENTS; AND PRESCRIBING OTHER MATTERS PERTAINING 
THERETO.  

 
 WHEREAS, the Board of Trustees (the "Board") of the University of Arkansas (the 

"University") is authorized under the Constitution and laws of the State of Arkansas, 
including particularly Arkansas Code of 1987 Annotated, Title 6, Chapter 62, Subchapter 
3 (the "Act") to borrow money for the purpose of acquiring, constructing and equipping 
capital improvements for use by the University and to refund bonds issued under the Act 
to finance such capital improvements; and 

 
 WHEREAS, the Board has previously issued its Various Facilities Refunding Revenue 

Bonds (Monticello Campus), Series 2012 (the "Series 2012 Various Facilities Bonds"), 
and its Auxiliary Facilities Revenue Bonds (Monticello Campus), Series 2012 (the 
"Series 2012 Auxiliary Bonds"); and 

 
 WHEREAS, the Series 2012 Various Facilities Bonds are in the outstanding principal 

amount of $6,430,000, and the Series 2012 Various Facilities Bonds became subject to 
optional redemption by the Board without penalty on December 1, 2019; and 

 
 WHEREAS, the Series 2012 Auxiliary Bonds are in the outstanding principal amount of 

$6,815,000, and the Series 2012 Auxiliary Bonds maturing after October 1, 2022 are 
subject to optional redemption by the Board without penalty on and after October 1, 
2022; and 

 
 WHEREAS, it has been found and determined, based on the advice of the staff of the 

University and the University of Arkansas at Monticello ("UAM"), that the Board can, 
based on current market conditions, recognize net present value savings by the refunding 
of all or portions of the outstanding Series 2012 Various Facilities Bonds and/or Series 
2012 Auxiliary Bonds (the "Refunding"), and that the Refunding should be financed by 
the Board's Various Facilities Revenue Bonds (Monticello Campus) (the "Bonds"), the 
proceeds of the sale thereof to be used for accomplishing the Refunding and paying the 
costs of issuing the Bonds; and 

 
 WHEREAS, the Bonds are to be secured pursuant to one or more Trust Indentures for 

each issue of Bonds dated as of the dated date of each issue of Bonds (the "Indentures"), 
between the Board and Union Bank & Trust Company, Monticello, Arkansas, as trustee 
(the "Trustee"); and 

 
 WHEREAS, in order to proceed with the Refunding, it is necessary for the Board (i) to 

authorize the issuance and marketing of the Bonds; (ii) to authorize the President of the 
University to deem final a Preliminary Official Statement or Preliminary Official 
Statements for the Bonds and to authorize their use; (iii) to authorize the pricing of the 
Bonds and the execution of a Bond Purchase Agreement or Bond Purchase Agreements 
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for the Bonds with the Underwriters (as hereinafter defined) in connection therewith; and 
(iv) to authorize the execution of the Indentures and related documents, all relating to the 
security and issuance of the Bonds; 

 
 NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF TRUSTEES OF THE 

UNIVERSITY OF ARKANSAS: 
 

Section l.  After receiving advice and the recommendation of the Vice President for 
Finance and Chief Financial Officer of the University and the Vice Chancellor for 
Finance and Administration of UAM, all or any portion of the Series 2012 Various 
Facilities Bonds may be refunded if such refunding would produce an aggregate net 
present value savings of at least three percent (3%) of the principal balance of the Series 
2012 Various Facilities Bonds being refunded.  In the event that such net present value 
savings threshold is met, the Bonds are hereby authorized to be issued to accomplish the 
Refunding of the Series 2012 Various Facilities Bonds selected for the Refunding.  The 
Bonds allocable to the Refunding of the Series 2012 Various Facilities Bonds shall have a 
final maturity date not later than December 1, 2035.  The Series 2012 Various Facilities 
Bonds being refunded shall be called for redemption on the date the Bonds are issued, or 
the earliest practicable date thereafter. 

 
After receiving advice and the recommendation of the Vice President for Finance and 
Chief Financial Officer of the University and the Vice Chancellor for Finance and 
Administration of UAM, all or any portion of the Series 2012 Auxiliary Bonds may be 
refunded if such refunding would produce an aggregate net present value savings of at 
least three percent (3%) of the principal balance of the Series 2012 Auxiliary Bonds being 
refunded.  In the event that such net present value savings threshold is met, the Bonds are 
hereby authorized to be issued to accomplish the Refunding of the Series 2012 Auxiliary 
Bonds selected for the Refunding.  The Bonds allocable to the Refunding of the Series 
2012 Auxiliary Bonds shall have a final maturity date not later than October 1, 2037.  
Any Series 2012 Auxiliary Bonds being refunded that mature after October 1, 2022 shall 
be called for redemption on such date. 

 
The Bonds shall be issued in an aggregate principal amount not greater than the amount 
needed to accomplish the Refunding and to pay the estimated costs of issuing the Bonds 
and accomplishing the Refunding, including the payment of fees to Bond Counsel, the 
Underwriters, the financial advisor and other professionals engaged by or on behalf of the 
Board to accomplish the issuance of the Bonds and the Refunding.  

 
All Bonds shall have a description in the name which shall indicate the year in which the 
particular Bonds are issued and shall contain a letter designation selected by the Vice 
Chancellor for Finance and Administration of UAM, which shall be in sequential order 
after taking into account other Bonds previously issued in such year.   
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The Bonds may be combined and issued at one time, or in the alternative and subject to 
the provisions of Section 5 hereof, all or any portion of the Bonds may be issued at 
separate times; provided, however, there shall be no more than two issues of Bonds 
authorized under this Resolution.  The Bonds issued at the same time may be divided into 
multiple series if taxable and tax-exempt bonds are being issued, if advantageous for 
planning purposes or if necessitated for federal income tax purposes, as determined by the 
President of the University.  Each series of an issue shall have a series name that includes 
"Refunding," and, if any Bonds are issued as taxable for federal income tax purposes, 
such series of an issue may have a series name that reflects that such series is taxable for 
federal income tax purposes.  

  
Section 2.  All Bonds will be general obligations only of the Board, and payment of debt 
service on all Bonds will be specifically secured by a pledge of (i) all tuition and fee 
revenues collected by UAM, (ii) all sales and services revenues and all auxiliary 
enterprises revenues (as such terms are used in the context of generally accepted 
accounting principles) derived from facilities funded or refunded with bonds issued under 
the Indenture (including the Bonds), and (iii) all surplus sales and services and auxiliary 
enterprises revenues (as such terms are used in the context of generally accepted 
accounting principles) derived from, but not limited to, the following: residence halls, 
married student housing, fraternity and sorority houses, dining services, the student union, 
book store, athletic gate receipts and other revenues derived from intercollegiate athletics, 
and transit and parking services (collectively, the "Pledged Revenues"); provided, 
however, that such Pledged Revenues shall not include any fees authorized or imposed by 
UAM and dedicated to a specific purpose. 

  
Section 3.  In order to provide for the issuance of the Bonds and to prescribe the terms 
under which the Bonds will be secured, executed, authenticated, accepted and held, the 
Chairman, Secretary, and Assistant Secretary of the Board and the President of the 
University are hereby authorized to execute all documents necessary for the issuance of 
the Bonds, including, without limitation: 

 
(a)  an Indenture for each issue of Bonds to be dated as of the date of the particular 
Bonds that are part of such issue, between the Board and the Trustee, setting forth 
the terms and conditions of such particular Bonds and providing for the issuance 
of the particular Bonds; 
  
(b)  a Bond Purchase Agreement for each issue of Bonds between the Board and 
the Underwriters, setting forth the purchase price and the other terms and 
conditions upon which the issue of Bonds will be sold to the Underwriters; and 
  

 (c)  Continuing Disclosure Agreement for each issue of Bonds between the Board 
and the Trustee, setting forth certain obligations of the Board to make continuing 
disclosure of financial information and certain events to the secondary municipal 
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marketplace, as set forth in Rule 15c2-12 of the Securities and Exchange 
Commission. 

  
 The Indenture, the Bond Purchase Agreement, and the Continuing Disclosure Agreement 

for an issue of Bonds shall be in substantially the form heretofore distributed to 
representatives of the University and UAM and made available to the Board with such 
changes as shall be approved by the Chairman or the President. The Board recognizes that 
certain revisions may be made to an Indenture, a Bond Purchase Agreement and a 
Continuing Disclosure Agreement prior to the issuance of an issue of Bonds, and hereby 
authorizes the Chairman or President to approve and accept such revisions, the signature 
of either on a Bond Purchase Agreement, an Indenture, and a Continuing Disclosure 
Agreement for Bonds to constitute proof of their acceptance of such revisions. 
Specifically, the President or the Chairman is each hereby authorized to accept the final 
maturity schedule, interest rates, and reoffering yields for each issue of the Bonds if he 
deems such rates, yields, and maturity schedule to be appropriate and within the authority 
granted by this Resolution and execute a Bond Purchase Agreement with the 
Underwriters.  Prior to the sale of an issue of Bonds, the President or the Chairman is 
hereby authorized to confer with Friday, Eldredge & Clark, LLP, as bond counsel, in 
allocating the principal amount of such Bonds between tax-exempt bonds and taxable 
bonds for federal income tax purposes. 

  
 The President is hereby authorized to negotiate an Underwriters' discount with the 

Underwriters that is not in excess of 0.325% of the par amount of the Bonds of an issue.  
The purchase price may include original issue premiums and discounts in such amounts 
as may be approved by the President. 

  
 Section 4.  The Board hereby authorizes the use of a Preliminary Official Statement in the 

marketing of each issue of the Bonds and authorizes the production of an Official 
Statement for each issue of the Bonds.  The Preliminary Official Statement is hereby 
approved in substantially the form heretofore distributed to representatives of the 
University and UAM and made available to the Board.  The Board recognizes that certain 
revisions may be made to the Preliminary Official Statement prior to its delivery to 
prospective purchasers of each issue of the Bonds, and hereby authorizes the Chairman or 
the President to approve and accept such revisions, the signature of either on each such 
Preliminary Official Statement to constitute proof of acceptance of such revisions. The 
Board hereby authorizes the President to "deem final" for purposes of Rule 15c2-12 of the 
Securities and Exchange Commission the Preliminary Official Statement with such 
revisions as may be accepted by the President.  The Board hereby further authorizes and 
approves the production of a final Official Statement for each issue of the Bonds, and 
authorizes and directs the President to execute and deliver each Official Statement, in 
such form as he deems acceptable, in connection with the issuance of each issue of the 
Bonds. 
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 Section 5.  If the President of the University, upon the advice of the Vice President for 

Finance and Chief Financial Officer of the University or the Vice Chancellor for Finance 
and Administration of UAM, deems that it is in the best interest of the Board, all or any 
portion of the Bonds may be issued at separate times; provided, however, there shall be 
no more than two Bond issues authorized under this Resolution.  An Indenture, Bond 
Purchase Agreement, Continuing Disclosure Agreement, and Preliminary Official 
Statement have been prepared and made available to the Board assuming that the Bonds 
will be combined into and sold as one issue at the same time.  In the event that the 
President of the University, as stated in the first sentence of this Section, determines that 
it is in the best interest of the Board for all or any portion of the Bonds to be issued at 
separate times, the Chairman or the President are each authorized to accept and execute 
an Indenture, a Bond Purchase Agreement, a Continuing Disclosure Agreement, and a 
Preliminary Official Statement for each issue of the Bonds, so long as such documents 
remain in substantially the form as heretofore distributed to representatives of the 
University and UAM and made available to the Board at this meeting, with such changes 
necessitated by issuing the Bonds at separate times. The signature of the Chairman or 
President on each of such documents shall evidence approval thereof. 

 
 Section 6.  The Chairman, Secretary, and Assistant Secretary of the Board, the President 

of the University, and the Vice Chancellor for Finance and Administration of UAM are 
hereby authorized and directed to do any and all lawful things to effect the execution and 
delivery of the Bonds, the Indentures, the Continuing Disclosure Agreements, and the 
Bond Purchase Agreements, and the execution and delivery of all papers, documents, 
certificates and other instruments of whatever nature that may be necessary or desirable 
for carrying out the authority conferred by this Resolution or evidencing the authority and 
its exercise. The Secretary or Assistant Secretary of the Board is hereby authorized to 
acknowledge and attest the signatures of the Chairman and to execute such other 
documents as may be required in connection with the issuance of the Bonds. 

  
 Section 7.  The Board hereby expresses its intent to select Stephens/Crews as 

underwriters for the sale of the Bonds (the "Underwriters").  The Board hereby expresses 
its intent to retain Friday, Eldredge & Clark, LLP as bond counsel ("Bond Counsel"). The 
President of the University and Vice President for Finance and Chief Financial Officer of 
the University, in consultation with the Chancellor of UAM and the Vice Chancellor for 
Finance and Administration of UAM, are authorized to negotiate the terms and conditions 
of an agreement with Bond Counsel, including a reasonable fee arrangement, and to 
execute such agreement as they determine is necessary and in the best interest of the 
University. If such negotiations are unsuccessful, the President of the University and the 
Vice President for Finance and Chief Financial Officer of the University, in consultation 
with the Chancellor of UAM and the Vice Chancellor for Finance and Administration of 
UAM, are hereby authorized to negotiate with another bond counsel.  Upon the 
conclusion of successful negotiations, Bond Counsel will begin documenting the issuance 
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of the Bonds upon such schedule and in such manner as the President of the University 
shall direct. 

  
 Section 8.  The Chairman of the Board, the President of the University, and the Vice 

Chancellor for Finance and Administration of UAM are each authorized and directed to 
take all actions and do all things necessary to perform the obligations of the Board under 
the Bonds, the Indentures, the Bond Purchase Agreements, and the Continuing Disclosure 
Agreements. The Vice Chancellor for Finance and Administration of UAM is specifically 
authorized and directed to make or cause to be made all payments on the Bonds as 
required by the Indentures. It is acknowledged and approved that the obligations of the 
Chairman of the Board, the President of the University, and the Vice Chancellor for 
Finance and Administration of UAM under the Bonds, the Indentures, and the Continuing 
Disclosure Agreements may be enforced by mandamus as a remedy under applicable 
Arkansas statutes. For purposes of this Section, the term "Vice Chancellor for Finance 
and Administration" shall include any officer who succeeds to the functions and duties 
normally performed by the Vice Chancellor for Finance and Administration of UAM. 

  
 Section 9.  The provisions of this Resolution are hereby declared to be separable and if 

any provision shall for any reason be held illegal or invalid, such holding shall not affect 
the validity of the remainder of this Resolution. 

 
 Section 10.  All resolutions and parts thereof in conflict herewith are hereby repealed to 

the extent of such conflict. 
 
8. Approval of Resolution Concerning Social Distancing and Face Coverings: 
 

Upon motion by Trustee Harriman and second by Trustee Boyer, the following resolution 
was approved.   
 
WHEREAS, the Board of Trustees of the University of Arkansas recognizes the need to 
continue monitoring the impact of COVID-19 in Arkansas and to adhere to the public 
health guidelines and directives from the state and federal governments; and 
 
WHEREAS, the state and federal governments have outlined steps for maintaining some 
protective health measures to continue to slow the spread of COVID-19 as communities 
and organizations reopen to certain activities; and 
 
WHEREAS, UA System institutions have begun developing plans that include blended 
face-to-face and remote instruction, encouraging the use of protective items such as hand 
sanitizer, disinfectant wipes and cloth face masks, among other guidance; and 
 
WHEREAS, the Arkansas Department of Health (ADH) has released return-to-work 
guidance for state employees including the requirement for employees to social distance 
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at least six feet from one another and utilize cloth face coverings when social distancing 
is not possible; and 
 
WHEREAS, the Centers for Disease Control and Prevention (CDC) published guidance 
regarding the reopening of college and university campuses, including advice for 
institutions to “recommend and reinforce the use of cloth face coverings among students, 
faculty and staff” particularly “in times when physical distancing is difficult;” and 
 
WHEREAS, ADH and CDC guidance includes advice regarding settings and activities 
where mask wearing may not be feasible including while eating and while participating in 
extracurricular activities such as athletics and music;   
 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF TRUSTEES OF THE 
UNIVERSITY OF ARKANSAS THAT the Board directs each campus, division and unit 
to adopt a policy that, at a minimum, requires the use of cloth face coverings by students, 
faculty, staff and guests in university facilities where physical distancing of six-feet or 
more cannot be assured in accordance with guidance from state and federal health 
officials. 
 
BE IT FURTHER RESOLVED THAT the policies include reasonable exceptions for 
certain settings and activities that follow guidance established by public health agencies 
and/or by external governing bodies such as athletics conferences and the NCAA. 
 
BE IT FURTHER RESOLVED THAT such policies remain in effect as long as the use of 
cloth face coverings continues to be recommended by ADH and the CDC and that the 
policies may be adjusted in accordance with future public health guidance. 
 

9. Approval of Purchase of Land Located at 319 S. Cedar Street, Little Rock, UAMS: 
 
Upon motion by Trustee Nelson and second by Trustee Cox, the following resolution was 
approved.   
 
BE IT RESOLVED BY THE BOARD OF TRUSTEES OF THE UNIVERSITY OF 
ARKANSAS THAT the Board hereby approves an Offer and Acceptance with the 
owners, Bernhard Energy, LLC., for the purchase price of $100,000 and on other terms 
and conditions set forth in the Offer and Acceptance to purchase certain property situated 
at 319 Cedar Street, Little Rock, Pulaski County, Arkansas, more particularly described 
as follows: 
 

Lot 13, Block 6, Plateau Subdivision, City of Little Rock, Pulaski County, Arkansas.  
 
BE IT FURTHER RESOLVED THAT the purchase shall be subject to a determination 
by the General Counsel that the seller has good and merchantable title to the property and 
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obtaining an acceptable Phase 1 environmental assessment unless waived by the campus 
officials after inspection of the property. The President, the Chief Financial Officer, the 
Chancellor and the Vice Chancellor for Finance and Administration of the University of 
Arkansas for Medical Sciences, or their designee, shall be, and hereby are, authorized to 
take such further action and execute such documents and instruments as may be necessary 
to close the transaction in accordance with the Offer and Acceptance. 
 

10. Approval of Land Exchange with the City of Fayetteville, UAF: 
 
Upon motion by Trustee Eichler and second by Trustee Dickey, the following resolution 
was approved.   
 
BE IT RESOLVED BY THE BOARD OF TRUSTEES OF THE UNIVERSITY OF 
ARKANSAS THAT the Board hereby approves an equal exchange of land with the City of 
Fayetteville on the terms and conditions set forth in a Real Estate Contract between the 
Board and the City of Fayetteville, Washington County, Arkansas, and providing for an 
exchange of the following described lands: 
 

Board land to be conveyed to the City of Fayetteville: 
Vacant Land (62.40 acres more or less) situated east of I-49 at the end of W. 
Maple Street, Fayetteville, AR, better known as part of Markham Hill. 
 
Legal: 
The North Half (N ½) of the NE ¼ of Section 18 in Township 16 North of Range 
30 West, except 7.5 acres, more or less, described as beginning at the SE corner 
of said 80 acre tract, and running thence North 30 rods; thence West 40 rods, 
thence South 30 rods; thence East 40 rods to the place of beginning, leaving 
herein 72.5 acres, more or less; LESS AND EXCEPT the following described 
tract, to-wit: Beginning at a point on the East right of way line of Highway 71 
Bypass which is South 88 degrees 57 minutes West 897.7 feet from the NE corner 
of the SW ¼ of the NE ¼ of said Section, Township and Range, and running 
along said right of way line North 24 degrees 13 minutes West 498 feet; thence 
North 22 degrees 05 minutes West 381.6 feet; thence North 09 degrees 19 
minutes West 516.4 feet; thence departing said right of way line and running 
South 0 degrees 25 minutes East 1325.1 feet; thence North 88 degrees 57 minutes 
East 422.3 feet to the point of beginning, containing 5.091 acres, more or less, and 
leaving herein 67.409 acres, more or less; ALSO LESS AND EXCEPT the 
following described tract, to-wit: Beginning at a point which is 30 rods North of 
the Southeast corner of the North ½ of the NE ¼ of the said Section 18, and 
running thence North 330 feet; thence West 660 feet; thence South 330 feet; 
thence East 660 feet to the point of beginning, being five acres more or less; 
ALSO LESS AND EXCEPT the following described tract, to-wit: Starting at the 
Northwest corner of the Northwest Quarter of the Northeast Quarter of Section 18 
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said point also being on the Easterly existing right of way line of U.S. Highway 
#71; thence South 09° 13’ East along said existing right of way line a distance of 
326.1 feet to a point on the Easterly proposed right of way line of U.S. Highway 
#71 for the point of beginning; thence South 20° 32’ East along said proposed 
right of way line a distance of 286.3 feet to a point; thence South 25° 56’ East 
along said proposed right of way line a distance of 377.6 feet to a point; thence 
South 32° 47’ East along said proposed right of way line a distance of 188.0 feet 
to a point; thence South 38° 16’ East along said proposed right of way line a 
distance of 135.9 feet to a point; thence South 12° 49’ East along said proposed 
right of way line a distance of 122.7 feet to a point on the South line of the 
Northwest Quarter of the Northeast Quarter of the Northeast Quarter of Section 
18; thence South 88° 58’ West along said South line a distance of 100.1 feet to a 
point on the Easterly existing right of way line of U.S. Highway #71; thence 
North 24° 11’ West along said existing right of way line a distance of 482.2 feet 
to a point; thence North 22° 08’ West along said existing right of way line a 
distance of 402.5 feet to a point; thence North 09° 13’ West along said existing 
right of way line a distance of 183.6 feet to the point of beginning and containing 
1.40 acres, more or less; and including oil and gas interests that do not interfere 
with the surface use for highway purposes and including further the rights of 
access and use of frontage roads save for the assigns of the defendant in the 
judgment of June 20, 1969 in Arkansas State Highway Commission v. Evangeline 
Pratt Waterman (Archer) being case number 6025, Circuit Court of Washington 
County, Arkansas, as said judgment is recorded at page 254, Volume 43, records 
of the Circuit Court in and for said county and state; and subject to all easements, 
roads, lanes, streets, utilities, as now located, whether recorded or unrecorded. 
 
City of Fayetteville land to be conveyed to the Board: 
Vacant Land W. Indian Trail & S. Razorback Road. 
 
Legal: 
A tract of land situated in the Northeast Quarter (NE ¼) of the Northeast Quarter 
(NE ¼) of Section Twenty (20), Township Sixteen (16) North, Range Thirty (30) 
West of the 5th Principal Meridian, being more particularly described as follows, 
to-wit: Beginning at a point which is 1318.36 feet West and 266.5 feet South 0 
degrees 07 minutes West of the Northeast corner of the above described quarter 
section, thence East over the centerline of an existing well 823.36 feet, thence 
South 0 degrees 07 minutes West 264.52 feet, thence West 823.36 feet, thence 
North 0 degrees 07 minutes East 264.52 feet to the point of beginning and 
containing 5.0 acres, more or less.  
     AND 
A tract of land situated in the Northeast Quarter (NE ¼) of the Northeast Quarter 
(NE ¼) of Section Twenty (20), Township Sixteen (16) North, Range Thirty (30) 
West of the 5th Principal Meridian, being more particularly described as follows, 
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to-wit: Beginning at a point which is 12.11 feet South of the Northwest corner of 
said forty, said point is also 10.0 feet North of the centerline of the St. Louis-San 
Francisco Railroad, thence N 83°0’E, paralleling said railroad centerline 10.0 feet 
to the North, 99.40 feet to the North line of said Northeast Quarter of the 
Northeast Quarter, thence East, along said forty line, 725.0 feet, thence South 
266.5 feet, thence West 823.66 feet to the West line of said Northeast Quarter of 
the Northeast Quarter, thence North, along said forth line, 254.38 feet, to the point 
of beginning. Containing 5.02 acres, more or less. Less and except that portion 
contained in the railroad right of way in the Northwest corner of herein described 
tract.  

 
BE IT FURTHER RESOLVED THAT the exchange shall be subject to a determination 
by the General Counsel that the parties have good and merchantable title to the property 
and obtaining an acceptable Phase 1 environmental assessment unless waived by campus 
officials after inspection of the property. The Chief Financial Officer and the Vice 
Chancellor for Finance and Administration of the University of Arkansas, Fayetteville, or 
their designee, shall be, and hereby are, authorized to take such further action and execute 
such documents and instruments as may be necessary to close the transaction in 
accordance with the Real Estate Contract. 
 

11. Report from University of Arkansas, Fayetteville, Concerning Recent Walton Gift: 
 
Chancellor Joseph E. Steinmetz, University of Arkansas, Fayetteville, announced a gift of 
$194.7 million from the Walton Family Charitable Support Foundation on July 14.  The gift 
will create the University of Arkansas Institute for Integrative and Innovative Research 
(I3R) and fund multiple projects to grow the university’s cross-disciplinary research 
capability and enhance the ability for new discoveries and the speed with which research 
can be transferred to the marketplace.  The Institute will house five Centers of Excellence 
that will drive innovation on the edges between disciplines for an integrated approach to 
discovery, including the areas of data science; food systems and production; materials 
science and engineering; biosciences and bioengineering research in metabolism; and 
integrative systems neuroscience.  Trustee Nelson made a motion requesting a resolution 
thanking Chancellor Steinmetz and University employees that worked so diligently on the 
gift and a resolution expressing appreciation to the Walton Family.  Trustee Gibson 
seconded the motion and resolutions were approved as follows: 
 
11.1 Appreciation Resolution to Waltons for Most Recent Gift: 
 

WHEREAS, the Board of Trustees of the University of Arkansas recognizes the 
extraordinary contributions of the Walton Family Charitable Support Foundation 
to the University of Arkansas, Fayetteville, the community of Northwest Arkansas 
and the entire state; and 
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WHEREAS, the Walton Family Charitable Support Foundation, established in 
1987, supports education initiatives and community initiatives in Arkansas, 
Kansas, Missouri, Oklahoma and Texas, and has provided enduring support of the 
University of Arkansas for many years; and 
 
WHEREAS, the Walton Family Charitable Support Foundation has made several 
generous gifts to the University, including $50 million to support the Sam M. 
Walton College of Business; $300 million to create and support the University of 
Arkansas Honors College and endow the Graduate School; and $120 million to 
establish the School of Art in the J. William Fulbright College of Arts and 
Sciences; and 
 
WHEREAS, the Walton Family Charitable Support Foundation announced on 
July 14, 2020 a $194.7 million gift to create the Institute for Integrative and 
Innovative Research (I3R) and fund multiple projects to grow the university’s 
cross-disciplinary research capability and enhance the ability for new discoveries 
and the speed with which research can be transferred to the marketplace; and 
 
WHEREAS, the Institute will house five Centers of Excellence that will drive 
innovation on the edges between disciplines for an integrated approach to 
discovery, including the areas of data science; food systems and production; 
materials science and engineering; biosciences and bioengineering research in 
metabolism; and integrative systems neuroscience; and 
 
WHEREAS, the gift will endow chairs and faculty positions to help the University 
become a destination for leading researchers, as well as provide operating funds, 
support staff and faculty start-up matching funds that will help drive discovery, 
innovation and the distinctiveness of the University; and  
 
WHEREAS, a portion of the gift will also fund the creation of the I3R research 
facility that will provide space at the University designated to facilitate the 
integration of research across the five overlapping disciplines, as well as provide 
for a University I3R research hub in Bentonville; and  
 
WHEREAS, the gift follows phase one funding of $23.7 million by the 
Foundation that provided gap funding for entrepreneurial projects, administrative 
support for researchers, expanded patent and licensing processing abilities and 
created an entrepreneurial Start-up Village;  
 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF TRUSTEES OF 
THE UNIVERSITY OF ARKANSAS THAT the Board acknowledges with deep 
gratitude the $194.7 million gift from the Walton Family Charitable Support 
Foundation to The University of Arkansas Foundation, Inc. to create the Institute 
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for Integrative and Innovative Research and provide support for cross disciplinary 
research activity and entrepreneurship at the University of Arkansas, Fayetteville. 
  
BE IT FURTHER RESOLVED THAT the Board looks forward to establishing 
the endowment and agrees to accept distributions of funds from the University 
Foundation and income from the endowment and use them for the purposes set 
forth in the Gift Agreement. 
  
BE IT FURTHER RESOLVED THAT the Board expresses its profound 
appreciation to the Walton Family Charitable Support Foundation for their 
enduring support of the University of Arkansas and for making this extraordinary 
philanthropic gift, which will mark yet another defining moment in the 
educational, economic, and cultural wellbeing of the University, the state, and the 
world. 
  
BE IT FURTHER RESOLVED THAT the Secretary of the Board shall furnish a 
copy of this resolution to the Walton Family Charitable Support Foundation and 
this resolution shall be spread upon the minutes as a permanent record of the 
Board’s appreciation. 

 
11.2 Appreciation Resolution to UAF Chancellor and Personnel for Efforts to Secure 

Walton Gift: 
 

WHEREAS, the Board of Trustees of the University of Arkansas recognizes the 
extraordinary efforts of the campus leadership, support staff and volunteer alumni 
and other supporters involved in Campaign Arkansas at the University of 
Arkansas, Fayetteville; and  
 
WHEREAS, the University embarked on Campaign Arkansas, a comprehensive 
fundraising campaign focused on advancing academic opportunity for students 
and building meaningful resources for teaching and research, in September 2016 
with an initial goal of raising $1 billion by June 30, 2020; and 
 
WHEREAS, the University and the Walton Family Charitable Support 
Foundation announced on July 14, 2020 a $194.7 million gift to create the 
Institute for Integrative and Innovative Research (I3R) and fund multiple projects 
to grow the university’s cross-disciplinary research capability and enhance the 
ability for new discoveries and the speed with which research can be transferred to 
the marketplace; and 
 
WHEREAS, the gift will help the University distinguish itself in research 
innovation and commercialization through attracting and supporting world class 
researchers in five Centers of Excellence, including data science; food systems 
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and production; materials science and engineering; biosciences and 
bioengineering research in metabolism; and integrative systems neuroscience; and 
 
WHEREAS, the discoveries at the new institute will not only grow and develop 
the stature and reputation of the University as a leading research institution, but 
also positively benefit the people of Arkansas through the entrepreneurship and 
economic development that arises from research commercialization; and  
 
WHEREAS, the gift from the Walton Family Charitable Support Foundation 
moved the Campaign Arkansas total fundraising to $1.187 billion, nearing the 
revised campaign goal of $1.25 billion; and 
 
WHEREAS, the Council for Advancement and Support of Education (CASE) 
recently awarded the University a 2020 CASE Educational Fundraising Award for 
overall improvement among institutions with a similar endowment size;  
 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF TRUSTEES OF 
THE UNIVERSITY OF ARKANSAS THAT the Board acknowledges with 
appreciation the efforts of Chancellor Joe Steinmetz, the Divisions of University 
Advancement, Research & Innovation, Economic Development and the faculty 
and staff involved in the gift proposal for their role in working with the Walton 
Family Charitable Support Foundation on the $194.7 million gift to create the 
Institute for Integrative and Innovative Research and provide support for cross 
disciplinary research activity and entrepreneurship at the University of Arkansas, 
Fayetteville. 
 
BE IT FURTHER RESOLVED THAT the Board acknowledges with appreciation 
all University employees and volunteers involved in an extraordinarily successful 
Campaign Arkansas. 
  
BE IT FURTHER RESOLVED THAT the Secretary of the Board shall furnish a 
copy of this resolution to Chancellor Steinmetz for distribution to those involved 
in Campaign Arkansas and this resolution shall be spread upon the minutes as a 
permanent record of the Board’s appreciation. 

 
12. Solar Array Services Agreement with Entegrity Energy Partners, AGRI (tabled): 

 
This item was tabled and will be considered at a special called meeting in the near future. 

 
13. Preparations for Welcoming Employees and Students to an Open Campus: 
 

Arkansas School for Mathematics, Sciences, and the Arts Director Corey Alderdice, 
University of Arkansas at Fort Smith Chancellor Terisa Riley, University of Arkansas 
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Community College at Rich Mountain Chancellor Phillip Wilson and Division of 
Agriculture Vice President Mark Cochran each gave updates concerning plans and 
preparations for welcoming employees and students back on campus. 

 
14. Other Business: 

 
Chairman Goodson announced the Board Retreat scheduled at the Winthrop Rockefeller 
Institute for August 5-6, 2020 is postponed until possibly September or October 2020. 

 
There being no further business to come before the Board, upon motion by Trustee Harriman and 
second by Trustee Dickey, the meeting adjourned at 2:36 p.m. 
 
 Respectfully Submitted, 
 
                 /s/ 
 
 ______________________________ 
 Kelly Eichler, Secretary 
 


