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RE: Supplemental Financial Services Agreement 

Dear Ms. Chevalier: 

Enclosed is one (1) original executed Supplemental Financial Services Agreement dated July 3, 
2014. As previously discussed, paragraph 6 was stricken in its entirety and initialed. If you have 
any questions, please call me at 708-403-6173. 

Sincerely, 

"------. . ~--....-... (\ i -
~Iv~,,- t--......)c--:....v."'~~ 

Denise Domalewski 
Contract Administrator 

Ene!: 



rJjI-S_P_E_E_R __ F_I_N_A_N_C_I_A_L""',;...-.IN_C_, _________ PU_B_L_IC_F_IN_AN_C_E_C_ON_S_U_L_'\N_T_S S_IN_C_E_19_54 

KEVIN W. l\IcCANNA DAVID F. PHILLIPS LARRYP. BURGER DANIEL D, FORBES BARBARA L CHEVALIER 
PltESrDEN1 SR. vICE PRESIDENT VICE PRE$IDE;.IT VICE PRESIDENT \'ICE PRESIDENI 

July 3,2014 

Ms. Annmarie Mampe 
Director of Finance 
Village of Orland Park 
14700 Ravinia 
Orland Park, Illinois 60462 

Dear Annmarie: 

Enclosed is the Supplemental Financial Services Agreement that I mentioned. As of July 1, 2014, an 

Agreement is required pursuant to the federal Dodd -Frank Act. 

There is no change in the basic fees; this is procedural, however we would like to increase the cap in 

fees from $20,000 to $30,000. Please let us know if this is a problem. 

Please sign or have an authorized party sign and return. If there are any questions, just call. 

Thanks 

Barbara L. Chevalier 

._-. 
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SUPPLEMENTAL FINANCIAL SERVICES AGREEMENT 

THIS SUPPLEMENTAL FINANCIAL SERVICES AGREEMENT (the "Agreement") is entered 
into as of JU"" <') 20 J Y (the "Effective Date") between the Village of Or land Park, Illinois ("Client") 
and Speer Finkncial, Inc.-Chicago, Illinois ("Speer"). 

WHEREAS, Speer is a consulting firm specializing in municipal finance related matters (the 
"Business'l); 

WHEREAS, the parties entered into that certain agreement dated November 1997 (the "Prior 
Agreement") pursuant to the professional services proposal submitted by Speer to Client in connection 
therewith; 

WHEREAS, the Agreement supplements the Prior Agreement. 

WHEREAS, Client desires to retain the services of Speer to provide certain services relative to 
the Business and Speer wishes to provide such services to Client; 

WHEREAS, Client is a Mnnicipal Entity and Speer is a Municipal Advisor as such terms are 
defined within the Securities Exchange Act of 1934, as amended; and 

NOW THEREFOR, the parties agree as follows: 

1. Services. 

(a) Municipal Advisor Services. Speer agrees to provide certain services to Client as a 
Municipal Advisor ("Municipal Advisor Services") upon receipt of a request from Client for such 
services ("Project Request"). Speer may provide any or all of the Municipal Advisor Services set forth 
on Exhibit A hereto, or as otherwise may be requested by Client from time to time. Upon the receipt of a 
Project Request for Municipal Advisor Services, Speer and Client shall determine a mutually agreed 
upon scope of Speer's engagement to provide such services ("Municipal Advisor Engagement"). Any 
agreement related to the Municipal Advisor Engagement shall be memorialized by way of an engagement 
letter issued by Speer to Client ("Engagement Letter"). Any such Engagement Letter shall contain a 
description of the subject matter of the financing to be completed (the "Project") as well as the list of 
Municipal Advisor Services to be provided by Speer in connection with such Project to the extent that 
the Municipal Advisor Services to be provided by Speer in connection with the Project shall differ from 
those contained with Exhibit A hereto. Client agrees and acknowledges that in no event shall this 
Agreement be construed as having authorized Speer to commence a Municipal Advisor Engagement 
absent the parties' acknowledgement of a corresponding Engagement Letter. 

(b) Authorization. Client hereby authorizes its Finance Director/Treasurer and Village 
Manager to discuss with Speer the terms of any Engagement Letter, and authorizes Finance 
Director/Treasurer and Village Manager to acknowledge any such Engagement Letter on behalf of 
Client, as well as any additional disclosures of Speer that may be contained therein. 

2. Term and Termination. 

(a) The Agreement. This Agreement shall be effective as of the Effective Date and shall 
remain in effect until terminated by either party upon thirty (30) days written notice to the other party. 
Notwithstanding anything to the contrary contained herein, termination of this Agreement shall 
automatically terminate any Municipal Advisor Engagement then in effect. 



(b) The Municipal Advisor Engagement. Once effective, a MUnicipal Advisor Engagement 
shall remain in effect until the earlier of (i) the Project is completed and Speer has received compensation 
for its services, or (ii) the Municipal Advisor Engagement is terminated by either party upon (30) days 
prior written notice to the other party. In the event that any Municipal Advisor Engagement is terminated 
prior to the completion of the Project, Speer reserves the right to assess fees for any work performed 
pursuant to any then outstanding Engagement Letter based upon the product of actual hours spent on the 
Project by Speer mUltiplied by a rate for Municipal Advisor Services of $250.00 per hour. 

3. Compensation. As compensation for Speer's provision of Municipal Advisor Services, Speer 
shall receive a fee in accordance with Exhibit B attached hereto and incorporated herein by reference, 
unless otherwise agreed to by the parties in writing. Client shall be responsible for all out-of-pocket 
expenses incurred by Speer relative to any Municipal Advisor Engagement, including, but not limited to, 
internet bidding fees, good faith deposit bank fees, delivery charges (postage, express mail, fax services), 
publication/printing fees (printing of official statements, notices of sale, bid forms, report duplication, 
and securities) CUSIP fees, registration/paying agent fees, and other transaction costs. Out-of-pocket 
expenses may include payments to Speer for verification, internet sale administration, and SLG
application services. Speer shall not be liable for professional fees or other securities related costs, 
including, but not limited to, professional services (attorney, bond counsel, architect, verification agent, 
engineer and auditor services), and credit enhancements (e.g., rating, insurance and letters of credit). 

4. Billing Statement. Client will receive an invoice from Speer for the Municipal Advisor Services 
provided in connection with any Municipal Advisor Engagement and upon the terms and conditions 
contained within the corresponding Engagement Letter. Any invoice received by Client shall be due and 
payable within thirty (30) days of the invoice date. Any balance that remains outstanding in excess of 
ninety (90) days shall be subject to a financing charge to be computed at a rate of 12% per annum, or the 
maximum rate allowable under Illinois law. 

5. Representations of Client. Client represents and warrants that any information provided to 
Speer in connection with any Municipal Advisor Engagement shall be factual and not misleading, 
including, but not limited to, any information contained within any financial statements, budgets, or other 
relevant documents. Client further agrees to not intentionally omit any material information relevant to 
Speer's provision of services. 

6. Ind'enrnity:-'f-he"€tient-hereby-agrees--to-j.ndemni.fy,·E1efenEl-anEl-hold-Speer-harmless-against-any 
loss,I'abiIi.ty,-ass0Ssment;-o"-"xpense-~includi.ng-reasonable-attgrney.s:...fees1-~GOUecti¥el~.J;)amag0S::') 
.iflcurr€d-or-a"~sing-gut-.0.fT0r-in-c0nneeti0n··with,speerJ's-aeeeptance,admin istration, .. gr-per.formance-of 
~-duties-hereunder,e*eept~witIH€sp€ct~t0"any-};)amag€s.as.cmay .. acisec.fcgm .. Speer's.Qwn.bad-faith,-willful 
misconduct,_gross..negligence,-or-which-maY-0theFW·ise-aFi-se-fF0m .. a-.. bfeach .. of .. Speer'·s-fiduciary"du!y, 
i"cluding .. the_cost_alld_ex.pellS€_0f--<lefending_itseI,f_agai-nst-any"daims-in"connection'''with-the-exercise-er 
per.for.mance of an~fjKp.ower.s.or-Guties-lmEler-the .. terms\lfthi'!jAgreemenr. ~\"\ 

7. Integration and Amendment. This Agreement constitutes and expresses the entire agreement 
of the parties with respect to the subject matter hereof, and all promises, undertakings, representations, 
agreements, understandings and arrangements, whether oral or written, with reference thereto are merged 
herein. No amendments to or alterations or variations of this Agreement shall be valid unless made in 
writing and signed by the parties. 

8. Governing Law. This Agreement shall be governed by the laws of the State of Illinois without 
regard to its choice of law principles. Any suit or legal proceeding brought pursuant to or otherwise 
arising out of this Agreement or the performance thereof will be brought solely in the County of Cook, 
Illinois. 

9. Dodd-Frank Compliance. Speer is a registered municipal advisor in good standing with both 
the SEC (#866-00353-00) and the MSRB (#K0162). 
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10. Disclosnre of Conflicts of Interest. Client acknowledges that it has received the disclosures set 
forth on Exhihit C attached hereto and incorporated herein by reference. Client further acknowledges 
that it has been given the opportunity to raise questions and discuss such disclosures with Speer and 
independent counsel and that it fully appreciates the nature of such disclosures and any and all conflicts 
noted therein. Client hereby waives all such conflicts and authorizes Speer to provide services pursuant 
to any Municipal Advisor Engagement and in accordance with this Agreement. From time to time, Speer 
may provide additional disclosures to Client. In this regard, Client hereby authorizes its Finance 
Director/Treasurer and Village Manager to acknowledge any such additional disclosures on behalf of 
Client. 

11. Counterparts. This Agreement may be executed in any number of counterparts via facsimile or 
other electronic transmission, each of which will be deemed an original, and aJl of which together will 
constitute one and the same instrument. 

12. Headines. All headings or captions used herein are for the convenience of reference only and 
shall not affect the meaning, construction or interpretation of this Agreement. 

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their 
respective representatives as of the date first written above. 

V~LAGEOFORLANDPARK 

By: (? C C:wm = 

Name: _-'P'-a.,..u'"'-'I ...... G=:...':-G-;:--ri_m_e-::s-,:-_ 
Village Manager 

Title: -----,t--,--------

Date: ~f"jJ..-.,0t-..:.2"-"'\'f-'/;~¥---
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EXHIBIT A 
MUNICIPAL ADVISOR SERVICES 

Speer provides a wide range of Municipal Advisory Services to its Clients, which will depend upon the 
scope of Speer's engagement, and the type of securities issuance and/or project to be completed. 

PRE-ISSUANCE & ISSUANCE SERVICES 

A. Financial Planning Services 

In preparation of an issuance of securities, Speer's services may consist of some or all of the following: 

(1) Orientation. Reviewing our Clients' current financial position, statutory authority, and 
financing capabilities, including whether a refunding or defeasance of any outstanding debt is 
appropriate. 

(2) Coordination. Coordinating financial planning and issuance details with our Clients' staff, bond 
counsel, printers, rating agencies and other transaction participants. 

(3) Consultation. Consulting with the elected and key appointed officials and staff regarding the 
various phases ofthe development and implementation of a financing plan. 

(4) Public Relations. Responding to inquiries from the general public or news media relating to 
municipal issuance related matters. 

(5) Planning. Developing a debt financing plan that includes all or some of the following: 

a. Maturity Schedules. Alternative maturity schedules relating to the financing. These 
schedules may "wrap" around existing debt to provide stable tax rates, level debt 
services payments, or meet other policy or cash flow requirements as may be requested 
by our Clients. 

b. Market Receptivity. An evaluation of potential market receptivity for each debt issuance 
and recommend the most suitable sale option. 

c. Tax Law. An evaluation of the ramifications of Federal tax law, or as set forth by bond 
counsel, on the financing plan to maximize any cost savings that may be available to the 
Client. 

d. Security Registrar and Paying Agent. A comparison of security registrar and/or paying 
agent fees and make recommendations for the selection of such parties based upon our 
Clients' selection criteria. 

e. Credit Rating and/or Insurance. A costs and benefits analysis regarding whether to 
obtain any available credit enhancements and/or a credit rating(s). Speer shall 
recommend a course of action based upon its evaluation of such analysis. 

f. Competitive and Negotiated Sale of Debt Securities. An analysis and corresponding 
recommendation regarding the method of sale to be used in connection with the 
financing plan. 

g. Financing Timeline. A tentative financing timeline to guide officials regarding the 
timing of various aspects of the financing plan. 
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B. Competitive Sale Services 

To facilitate the competitive sale of the Client's securities issuance, Speer's services may include any or 
all of the following: 

(1) Authorizing Resolntions/Ordinances. Assist our Client's attorney andlor bond counsel with 
regard to the financial provisions to be included within the Client's authorizing 
resolutionslordinances relative to the securities issuance. 

(2) Credit Rating andlor Insnrance. When applying for a credit rating andlor bond issuance, 
Speer wiIl submit the necessary data and documents to the appropriate entities, and arrange for 
the presentation of materials to the selected credit rating agency and/or insurance company(ies). 

(3) Official Statement, Notice of Sale and Bid Form. 

a. Preparation of Documents. Prepare a preliminary Official Statement, Term Sheet, 
Statement of Facts or Limited Offering Memorandum (each a, "Disclosure Document"), 
Notice of Sale and Bid Form. Following the award of the securities, Speer shall prepare 
the final Disclosure Document corresponding to the Project. The Disclosure Document 
will describe the securities being issued and will contain detailed information provided 
by the Client and bond counsel as is necessary to permit prospective purchasers to make 
intelligent judgments. 

b. Notice of Sale Publication. NotifY prospective purchasers of the sale without cost to the 
Client and prepare, as necessary, a Notice of Sale. 

c. Encouragement to Bidders. Circulate the preliminary Disclosure Document to our 
appropriate list of potential purchasers, including, investment institutions, banks and 
underwriters, to solicit bids from such firms for the Clients' securities. Make contact 
with underwriters to induce formation of bidding groups and, generally, undertake these 
activities in order to generate bids. Provide copies of the preliminary Disclosure 
Document and Official Bid Forms, as applicable, for each sale to our Clients for 
distribution to local banks and elected officials. 

d. Bid Opening, Analysis and Recommendations. Conduct each sale, examine the bids 
submitted for completeness and compliance with the applicable bidding requirements, 
evaluate the bids for accuracy, and recommend a proposed course of action relative 
thereto. 

(4) Preparation, Registration and Delivery of Securities. Conduct all necessary undertakings in 
order to complete the financing, including, monitoring the preparation, registration and delivery 
of the securities being issued. 

(5) Debt Service Schedule. Provide the Client with a final debt service schedule and other 
materials pertinent to the securities sale. 
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C. Negotiated Sale Services 

To facilitate the sale of the Client's securities issuance, Speer's services may include any or all of the 
following: 

(1) Authorizing Resolutions/Ordinances. Assist our Client's attorney and/or bond counsel with 
regard to the financial provisions to be included within the Client's authorizing 
resolutions/ordinances relative to the securities issuance. 

(2) Credit Rating and/or Insurance. When applying for a credit rating and/or bond insurance, 
Speer will submit the necessary data and documents to the appropriate entities, and arrange for 
the presentation of materials to the selected credit rating agency(ies) and/or insurance 
company(ies). 

(3) Official Statement & Proposals. 

a. Preparation of Documents. Prepare or assist in the preparation of a preliminary 
Disclosure Document, Request for Proposals (RFP) or Request for Qualifications (RFQ), 
and, following the award of the securities, the fmal Disclosure Document. 

b. Proposal Analysis and Recommendations. Review and examine the proposals submitted 
for completeness and compliance with the applicable RFP/RFQ requirements, evaluate 
the proposals for accuracy, and recommend a proposed course of action relative to the 
proposals received. 

(4) Negotiation of Terms. Negotiate with the selected underwriter(s)/purchaser(s) relative to 
interest rates, tenus and conditions of the securities issuance. 

(5) Preparation, Registration and Delivery of Securities. Conduct all necessary undertakings in 
order to complete the financing, including, monitoring the preparation, registration and delivery 
of the securities being issued. 

(6) Debt Service Schedule. Provide the Client with a final debt service schedule and other 
materials pertinent to the securities sale. 

POST-ISSUANCE AND NON-ISSUANCE RELATED SERVICES 

A. Continning Disclosure Services 

Following most securities issuances, municipal entities will have certain continuing disclosure 
obligations, which require issuers to prepare and file an "Annual Financial Update". Information 
contained in any such Annual Financial Update shall be the type required in subsection (b)(5)(i)(A) of 
Securities and Exchange Commission Rule 15c2-12 (Rule 15c2-12). In connection with any such Annual 
Financial Update, Speer is available to provide any or all ofthe following services: 

(1) Annual Finaucial Update. Compile necessary information relative to and from the Client and, 
thereafter, prepare the Annual Financial Update for filing with the Municipal Securities 
Rulemaking Board's Electronic Municipal Market Access (EMMA) data repository. 

(2) Dissemiuation Agent. File with EMMA the Annual Financial Update on behalf of our Clients. 
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(3) Material Events Notice. Upon receiving notice and direction from Client with respect to any 
events that may be considered a material event for purposes of Rule 15c2-12, prepare and file 
with EMMA a Material Events Notice. 

(4) Disclosure Review. Review prior disclosures to ensure compliance with any then applicable 
rules and regulations. Following any such review in which potential disclosure violations are 
discovered, Speer will provide the Client with a recommendation relative to remedying any such 
violations, and, upon request of the Client, prepare and file any necessary supplementary 
disclosures with EMMA in order to remedy any such violation. 

B. Non-Issnance Consnlting Services 

Certain Municipal Advisory Services which may not result in the issuance of indebtedness are 
occasionally needed by the Client. Speer is available to provide such services, which may include any or 
all of the following: 

(1) Rate Studies; 
(2) Tables and schedules for Client's audit; 
(3) Client internal financial analyses unrelated to municipal securities; 
(4) Referendum consulting services; 
(5) Parity or Coverage Certificates; 
(6) Tax Increment Financing (TIF) AnalysisfReporting; and 
(7) State Revolving Fund (SRF) Consulting. 
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A. Pre-Issuance & Issuance Services 

EXHIBITB 
FEE SCHEDULE 

Fees in connection with any Pre-Issuance and Issuance Services rendered, regardless of sale method, 
shall be based upon the par amount of the securities issued, calculated as follows: 

Financial Advisory Fee: Corporate Purpose Bonds 
For the First $5,000,000 par or an part thereof $10,000 
For the next $1,000,000 par or any part thereof 2,500 
For the next $1,000,000 par or any part thereof 1,500 
Each additional $1,000,000 par or any part thereof 750 

We will however cap fees for each issue at $30,000. 

Except as otherwise provided in this Agreement, Pre-Issuance and Issuance Services fees shall be 
contingent on the sale of the Client's securities. 

B. Post-Issuance Services 

Fees in connection with any Post-Issuance Municipal Advisor Services rendered shall be provided at the 
following hourly rates: 

Municipal Advisor Personnel: $95/hour 
Administrative Personnel: $50/hour 

Speer will also charge $100 for each filing made by it in accordance with SEC Rule 15c2-12, including 
any filing made with the Municipal Securities Rulemaking Board's Electronic Municipal Market Access 
(EMMA) system. Notwithstanding the foregoing, fees incurred by Client for Post-Issuance Municipal 
Advisor Services shall be capped at $2,000 per calendar year. 

C. Non-Issuance Services 

Fees in connection with any Non-Issuance Services rendered shall be provided at the following not to 
exceed hourly rates: 

Municipal Advisor Personnel: $100/hour 
Administrative Personnel: $50/hour 

* * * 

Notwithstanding anything to the contrary contained in this Exhibit B, fees for any services provided 
pursuant to this Agreement shall not include out-of-pocket expenditures as described more fully under 
Section 3 of this Agreement. 
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EXHIBITC 
DISCLOSURE OF CONFLICTS OF INTEREST 

VARIOUS FORMS OF COMPENSATION 

The Municipal Securities Rulemaking Board (MSRB) requires us, as your municipal advisor, to provide 
written disclosure to you about the actual or potential conflicts of interest presented by various forms of 
compensation. We must provide this disclosure unless you have required that a particular form of 
compensation be used. You should select a form of compensation that best meets your needs and the 
agreed upon scope of services. 

Forms of compensation; potential conflicts. The forms of compensation for municipal advisors vary 
according to the nature of the engagement and requirements of the Client, among other factors. Various 
forms of compensation present actual or potential conflicts of interest because they may create an 
incentive for an advisor to recommend one course of action over another if it is more beneficial to the 
advisor to do so. This document discusses various fonns of compensation and the timing of payments to 
the advisor. 

Fixed fee. Under a fixed fee form of compensation, the municipal advisor is paid a fixed amount 
established at the outset of the transaction. The amount is usually based upon an analysis by the Client 
and the advisor of, among other things, the expected duration and complexity of the transaction and the 
agreed-upon scope of work that the advisor will perform. This form of compensation presents a potential 
conflict of interest because, if the transaction requires more work than originally contemplated, the 
advisor may suffer a loss. Thus, the advisor may recommend less time-consuming alternatives, or fail to 
do a thorough analysis of alternatives. There may be additional conflicts of interest if the municipal 
advisor's fee is contingent upon the successful completion of a financing, as described below. 

Hourly fee. Under an hourly fee form of compensation, the municipal advisor is paid an amount equal to 
the number of hours worked by the advisor times an agreed-upon hourly billing rate. This form of 
compensation presents a potential conflict of interest if the Client and the advisor do not agree on a 
reasonable maximum amount at the outset of the engagement, because the advisor does not have a 
financial incentive to recommend alternatives that would result in fewer hours worked. In some cases, an 
hourly fee may be applied against a retainer (e.g., a retainer payable monthly), in which case it is payable 
whether or not a financing closes. Alternatively, it may be contingent upon the successful completion of 
a financing, in which case there may be additional conflicts of interest, as described below. 

Fee contingent upon the completion of a financing or other transaction. Under a contingent fee 
fonn of compensation, payment of an advisor's fee is dependent upon the successful completion of a 
financing or other transaction. Although this form of compensation may be customary for the Client, it 
presents a conflict because the advisor may have an incentive to recommend unnecessary financings or 
financings that are disadvantageous to the Client. For example, when facts or circumstances arise that 
could cause the financing or other transaction to be delayed or fail to close, an advisor may have an 
incentive to discourage a full consideration of such facts and circumstances, or to discourage 
consideration of alternatives that may result in the cancellation of the financing or other transaction. 

Fee paid uuder a retaiuer agreement. Under a retainer agreement, fees are paid to a municipal advisor 
periodically (e.g., monthly) and are not contingent upon the completion of a financing or other 
transaction. Fees paid under a retainer agreement may be calculated on a fixed fee basis (e.g., a fixed fee 
per month regardless of the number of hours worked) or an hourly basis (e.g., a minimum monthly 
payment, with additional amounts payable if a certain number of hours worked is exceeded). A retainer 
agreement does not present the conflicts associated with a contingent fee arrangement (described above). 
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Fee based upon principal or notional amount and term of transaction. Under this form of 
compensation, the municipal advisor's fee is based upon a percentage of the principal amount of an issue 
of securities (e.g., bonds) or, in the case of a derivative, the present value of or notional amount and term 
of the derivative. This form of compensation presents a conflict of interest because the advisor may have 
an incentive to advise the Client to increase the size of the securities issue or modifY the derivative for 
the purpose of increasing the advisor's compensation. 

OTHER MATERIAL CONFLICTS OF INTEREST 

The MSRB requires us, as your municipal advisor, to provide written disclosure to you about material 
contlicts of interest. The following represent Speer material contlicts of interest known to Speer as of 
the date of this Agreement. 

As of the date of this agreement, Speer is unaware of any material contlicts of interest. 
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