NEW ISSUE - BOOK-ENTRY-ONLY Ratings: See “Ratings and Outlooks” herein.

In the opinion of Bond Counsel, under existing statutes, regulations, rulings and court decisions, interest on the 2018 Bonds will not
be includible in the gross income of the holders thereof for federal income tax purposes, assuming continuing compliance by DelVal and the
Participants with the requirements of the Internal Revenue Code of 1986, as amended. Interest on the 2018 Bonds will not be a specific preference
item for purposes of computing the federal alternative minimum tax on individuals. Under laws of the Commonwealth of Pennsylvania, as enacted
and construed on the date hereof, interest on the 2018 Bonds is exempl from Pennsylvania personal income tax and Pennsylvania corporate net
income tax, and the 2018 Bonds are exempt from personal property taxes in Pennsylvania. See “CERTAIN TAX MATTERS” herein.
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- DELAWARE VALLEY REGIONAL FINANCE AUTHORITY

DIl ey

(Bucks, Chester, Delaware and Montgomery Counties, Pennsylvania)
Local Government Revenue Bonds, 2018 Series A, B, C, D, and E

Dated: Date of Issuance Due: September 1, as shown on the inside front cover

The Delaware Valley Regional Finance Authority (“DelVal” or the “Authority”) is issuing $215,000,000 aggregate principal amount of its Local
Government Revenue Bonds, 2018 Series A, B, C, D, and E (collectively, the “2018 Bonds”) pursuant to the Pennsylvania Municipality Authorities Act,
a Resolution adopted on May 14, 2018, by the DelVal Board of Directors, and the Master Trust Indenture dated as of June 28, 2007, as amended and
restated as of December 8, 2014, as previously amended and supplemented (the “Master Indenture”) and the Fifth Supplemental Trust Indenture dated
June 27, 2018 (the “Fifth Supplement” and, collectively with the Master Indenture, the “Indenture”) between DelVal and TD Bank, N.A. (the “Trustee”).
The 2018 Bonds will be the fourth series issued and outstanding under and secured by the Indenture. Bonds issued by DelVal prior to 2007 were not issued
under the Master Indenture and are not secured thereby. DELVAL MAY ISSUE ADDITIONAL SERIES OF BONDS UNDER THE MASTER INDENTURE,
AND ALL BONDS ISSUED UNDER THE MASTER INDENTURE ARE AND WILL BE SECURED EQUALLY AND RATABLY TO THE EXTENT PROVIDED
THEREIN BY ALL OF THE ASSETS AND RECEIPTS OF THE TRUST ESTATE OF THE MASTER INDENTURE.

DelVal will issue the 2018 Bonds in fully registered, book-entry-only form in denominations and with interest payable on the dates as shown on the
inside front cover. THE OPTIONAL AND EXTRAORDINARY MANDATORY REDEMPTION PROVISIONS ARE DESCRIBED ON THE INSIDE FRONT
COVER.

THE 2018 BONDS ARE SOLELY AND EXCLUSIVELY LIMITED, SPECIAL
OBLIGATIONS OF DELVAL. DELVAL SHALL NOT BE OBLIGATED TO PAY THE
PRINCIPAL, INTEREST OR REDEMPTION PRICE OF THE 2018 BONDS EXCEPT
FROM THE TRUST ESTATE (HEREIN DEFINED) IN THE MANNER PROVIDED IN
THE MASTER INDENTURE AND TO THE EXTENT PROVIDED IN THE COVENANT
AGREEMENT (HEREIN DEFINED), AND NEITHER THE FAITH AND CREDIT NOR
TAXING POWER OF THE COMMONWEALTH OF PENNSYLVANIA OR ANY POLITICAL
SUBDIVISION THEREOF, INCLUDING DELVAL, IS PLEDGED TO THE PAYMENT OF
THE PRINCIPAL AMOUNT, INTEREST OR REDEMPTION PRICE OF THE 2018 BONDS.
DELVAL HAS NO TAXING POWER.

The Trust Estate created under the Indenture, which secures all bonds issued thereunder, includes assets and amounts receivable from: (i) Participant
Notes and Loan Agreements, (ii) Participant Credit Enhancements, (iii) Swap Agreements, (iv) Investment Agreements, (v) any moneys deposited in the
funds and accounts created by the Indenture, and (vi) Credit Facilities. See “SECURITY FOR THE 2018 BONDS”.

THE PRINCIPAL, PURCHASE PRICE, AND REDEMPTION PRICE OF AND INTEREST ON THE 2018 BONDS AND PERIODIC INTEREST RATE
SWAP PAYMENTS (THE “SWAP PAYMENTS”) UNDER SWAP AGREEMENTS, HEREIN DESCRIBED, WILL BE EQUALLY AND RATABLY SECURED
UNDER THE INDENTURE BY THE TRUST ESTATE. Any termination payment (a “Termination Payment”) under a Swap Agreement, will be subordinate
to the payment of principal, purchase price, and redemption price of and interest on the 2018 Bonds and all other bonds issued under the Master Indenture
then due and payable and Swap Payments then due. Termination Payments are payable solely from moneys available in the Discretionary Fund or from
Excess Funds available under the Covenant Agreement. See “INTEREST RATE SWAP AGREEMENTS”.

Pursuant to the Covenant Agreement dated as of April 9, 2001, as amended and restated on August 3, 2009, as previously amended and restated,
DelVal has pledged certain funds from all of its series of bonds, including bonds not issued under the Master Indenture, if available, to transfer to any
other series of bonds that does not have sufficient available funds to (i) replenish any deficiency of the debt service reserve fund, (ii) pay any debt service
payments and any periodic scheduled interest rate swap payments, (iii) pay any administrative expenses, including amounts necessary to maintain
liquidity, and (iv) pay any Termination Payments. See “SECURITY FOR THE 2018 BONDS - COVENANT AGREEMENT”.

The proceeds of the 2018 Bonds will be used to provide funds (i) to originate loans (each a “Loan”) to Local Government Units or other political
subdivisions (each, a “Participant”), (ii) to acquire Loans to Participants from the 2014 Bonds (herein defined), which proceeds, together with other
available funds, will be used to redeem portions of the 2014 Bonds, (iii) fund a deposit to the Debt Service Reserve Fund, and (iv) pay costs related to the
issuance of the 2018 Bonds. See “THE 2018 BONDS - Pran oF FiNANCE.”

A loan agreement (each a “Loan Agreement”) will evidence each loan between a Participant and DelVal. A PLEDGE OF THE FULL FAITH, CREDIT
AND TAXING POWER OF EACH PARTICIPANT OR ITS GUARANTOR SHALL SECURE THE REPAYMENTS UNDER EACH LOAN AGREEMENT. Certain
Loan Agreements may also be secured by a Participant Credit Enhancement with DelVal as the beneficiary. NO PARTICIPANT CREDIT ENHANCEMENT
WILL GUARANTEE THE PAYMENT OF THE PRINCIPAL, REDEMPTION PRICE, OR INTEREST ON THE 2018 BONDS. See “SECURITY FOR THE 2018
BONDS.”

This cover page contains information for quick reference only and is NoT a summary of this issue. Investors must read the entire Official Statement,
including Appendices, to obtain information essential to making an informed investment decision.

The 2018 Bonds are offered when, as and if issued, subject to withdrawal or modification of the offer without notice, and subject to the approving
legal opinion of Eckert Seamans Cherin & Mellott, LLC, Bond Counsel, of Philadelphia, Pennsylvania, to be furnished upon delivery of the 2018 Bonds.
Certain legal matters will be passed upon for DelVal by its counsel, Carmen P. Belefonte, Esquire, Media, Pennsylvania; and for the Underwriters by
Dilworth Paxson LLP, Philadelphia, Pennsylvania.

DelVal expects the 2018 Bonds will be available for delivery through the facilities of DTC in New York, New York on or about June 27, 2018.
BofA Merrill Lynch PNC Capital Markets LLC

Dated: June 14, 2018



$10,000,000
Local Government Revenue Bonds, 2018 Series A
Fixed Rate Bonds

Maturity
Par amount Date Coupon Yield Price CUSIP (1)

$10,000,000 1-Sep-33 5.000%  3.440% 118.320% 246579KY1

$205,000,000
Local Government Revenue Bonds, 2018 Series B, C, D, and E
Floating Rate Bonds

Maturity ~ Purchase  Option Floating Rate (4)
Series Par amount Date Date (2) Date (3) Index Leverage Spread Price CUSIP (1)
2018 B Series $50,000,000 1-Sep-48 1-Sep-22 1-Sep-21 SIFMA Index 100% 0.42% 100% 246579KZ8
2018 C Series $50,000,000 1-Sep-48 1-Sep-23 1-Sep-22 SIFMA Index 100% 0.53% 100% 246579LA2

2018 D Series $30,000,000 1-Sep-48 1-Sep-24 1-Sep-23 One-Month LIBOR 67% 0.76% 100% 246579LBO
2018 E Series $75,000,000 1-Sep-48 1-Sep-25 1-Sep-24 One-Month LIBOR 67% 0.88% 100% 246579LC8

(1) American Bankers Association CUSIP data herein are provided by CUSIP Global Services, a division of S&P Global Markets Intelligence. The
CUSIP numbers listed above are being provided solely for the convenience of Bondholders only at the time of issuance of the 2018 Bonds, and
neither DelVal nor the Underwriters makes any representation with respect to such numbers or undertakes any responsibility for their accuracy now
or at any time in the future.

(2) The Local Government Revenue Bonds, 2018 Series B, C, D, and E (the “2018 B, C, D, and E Bonds”) are subject to mandatory purchase by
DelVal on their respective Purchase Dates by DelVal at par plus accrued interest.

(3) On or after the Option Date, all or a portion of the 2018 B, C, D, and E Bonds may be, at the option of DelVal, (i) extended to a new Purchase
Date at a new Floating Rate or (ii) redeemed. If the option is exercised, the affected Bonds will be subject to mandatory purchase by DelVal on
such date at par plus accrued interest.

(4) The Floating Rate is an Index-Based Interest Rate. The Floating Rate will never exceed the lesser of 15% or the maximum permissible rate in
the Commonwealth of Pennsylvania. Initially, each monthly interest payment on the 2018 Bonds based on the One-Month LIBOR Rate will be
calculated two London Business Days before the Interest Accrual Date, and each monthly interest payment on the 2018 Bonds based on the SIFMA
Index will be calculated with the daily weighted average of the SIFMA Index during the calculation period. The Floating Rate will be rounded to
the seventh significant digit, as calculated by DelVal’s Administrator.

Book-Entry-Only Form: When issued, the 2018 A, B, C, D, and E Bonds will be registered in the name of Cede & Co., as nominee for The
Depository Trust Company, New York, New York (“DTC”), which will act as securities depository for the 2018 Bonds. Beneficial ownership
interests in the 2018 Bonds will be recorded in book-entry-only form. Purchasers will not receive physical delivery of certificates representing their
ownership interests in their respective 2018 Bonds purchased. See “BOOK-ENTRY-ONLY SYSTEM.”

Denominations: DelVal will issue the 2018 Bonds in fully registered form in denominations of $5,000 principal amount, or any multiple of $5,000
in excess thereof. See “THE 2018 BONDS.”

Interest Payment Dates: Interest on the Local Government Revenue Bonds, 2018 Series A (the “2018 A Bonds”) will be paid on March 1 and
September 1, commencing on September 1, 2018. Interest on the 2018 B, C, D, and E Bonds will be paid monthly on the first Business Day of the
month, commencing on July 2, 2018. See “THE 2018 BONDS”.

Interest Accrual: Interest on the 2018 Bonds will accrue from the Issuance Date to the first Interest Payment Date, and, thereafter, from each
Interest Payment Date to the subsequent Interest Payment Date.

Optional and Extraordinary Mandatory Redemption: The 2018 A Bonds are not subject to Optional Redemption. The 2018 B, C, D, and E
Bonds are subject to Optional Redemption at par, plus accrued interest, on or after their respective Option Dates. THE 2018 BONDS ARE
SUBJECT TO EXTRAORDINARY MANDATORY REDEMPTION, IN WHOLE OR PART AT THE PRICES MORE FULLY DESCRIBED
HEREIN. See “THE 2018 BONDS - REDEMPTION.”



No dealer, broker, salesman or other person has been authorized by DelVal or the Underwriters to give any
information or to make any representations other than those contained in this Official Statement, and, if given or made,
such information or representations must not be relied upon. This Official Statement does not constitute an offer to
sell or the solicitation of an offer to buy, nor shall there be any sale of the 2018 Bonds by any person in any jurisdiction
in which it is unlawful for such person to make such offer, solicitation or sale.

The information and expressions of opinion herein are subject to change without notice, and neither the
delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create any implication
that there has been no change in any of the information set forth herein since the date hereof, or the date as of which
particular information is given, if earlier. This Official Statement is not to be construed as a contract or agreement
between DelVal and the purchasers or owners, from time to time, of any of the 2018 Bonds.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED.
THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES
COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES
HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT.
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFICIAL STATEMENT, INCLUDING
THE APPENDICES, ARE NOT TO BE DEEMED TO BE A DETERMINATION OF RELEVANCE,
MATERIALITY OR IMPORTANCE, AND THIS OFFICIAL STATEMENT, INCLUDING THE APPENDICES,
MUST BE CONSIDERED IN ITS ENTIRETY. THE OFFERING OF THE 2018 BONDS IS MADE ONLY BY
MEANS OF THIS ENTIRE OFFICIAL STATEMENT.

The Underwriters have provided the following information for inclusion in this Official Statement: The
Underwriters and their respective affiliates are full-service financial institutions engaged in various activities that may
include securities trading, commercial and investment banking, brokerage, and asset management. In the ordinary
course of business, the Underwriters and their respective affiliates may actively trade debt securities and provide
financial instruments (which may include bank loans, credit support or interest rate swaps). The Underwriters and
their respective affiliates may engage in transactions for their own accounts involving the securities and instruments
made the subject of this securities offering or other offerings of DelVal. The Underwriters and their respective
affiliates may also communicate independent investment recommendations, market color or trading ideas with respect
to this securities offering or other offerings of DelVal.

This Official Statement contains certain “forward-looking statements” concerning the operations and
financial condition of DelVal. These statements are based upon a number of assumptions and estimates which are
subject to significant uncertainties, many of which are beyond the control of DelVal. The words “may,” “would,”
“could,” “will,” “expect,” “anticipate,” “believe,” “intend,” “plan,” “estimate” and similar expressions are meant to
identify these forward-looking statements. The achievement of certain results or other expectations contained in such
forward-looking statements involves known and unknown risks, uncertainties and other factors which may cause
actual results, performance or achievements described to be materially different from any future results, performance
or achievements expressed or implied by such forward-looking statements. DelVal does not plan to issue any updates
or revisions to these forward-looking statements if or when changes to its expectations, or events, conditions or
circumstances on which such statements are based, occur.
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Official Statement

$215,000,000
DELAWARE VALLEY REGIONAL FINANCE AUTHORITY
(Bucks, Chester, Delaware and Montgomery Counties, Pennsylvania)

Local Government Revenue Bonds, 2018 Series A, B, C, D, and E

INTRODUCTION

This Official Statement, including the cover page and Appendices hereto, is provided to furnish certain
information in connection with the issuance by the Delaware Valley Regional Finance Authority (“DelVal”) of its
$215,000,000 Local Government Revenue Bonds, 2018 Series A, B, C, D, and E (collectively, the “2018 Bonds”).
DelVal is a body corporate and politic organized and duly existing under the Pennsylvania Municipality Authorities
Act, 53 Pa. C.S. Ch. 56, as supplemented and amended (the “Authorities Act”), by Bucks, Chester, Delaware and
Montgomery Counties (the “Counties”). DelVal received a Certificate of Incorporation from the Department of State
of the Commonwealth of Pennsylvania on December 23, 1985. As used herein, capitalized terms used in this Official
Statement and not otherwise defined shall have the respective meanings ascribed to them in the Indenture, Loan
Agreement, or Swap Agreement, as applicable. See “DEFINITIONS OF CERTAIN TERMS”.

The Counties created DelVal to provide loans (each a “Loan”) to boroughs, townships, cities, school districts,
counties, and other governmental entities with taxing power, each a “Local Government Unit” as defined in the Local
Government Unit Debt Act, 53 Pa. C.S.A. §8001 et. seq. (the “Debt Act”) or to other political subdivisions that are
guaranteed by a Local Government Unit (each, in such capacity, a “Guarantor”). The primary objectives for creating
DelVal were (i) to provide loans at lower costs than borrowers (each a “Participant”) could achieve with other
financing options, (ii) to provide fixed and variable rate funding options, and (iii) to improve the ability of Participants
to manage their debt. See “OPERATIONS OF DELVAL — PROGRAMMATIC OBJECTIVES” herein. DelVal established
the program (the “Loan Program”) to provide funds, establish credit criteria, and administer the Loans.

The Loans fund projects (each a “Project”), as authorized in the Debt Act, that include, but are not limited to:
(1) construction, acquisition, maintenance, or repair of facilities, (ii) preliminary studies, testing, planning, or design,
(iii) acquisition of land or rights in land, (iv) furnishings, machinery, and equipment, (v) revision of assessment of real
property, (vi) funding of all or a portion of a reserve for liability insurance and self-insurance, (vii) funding of an
unfunded actuarial liability, (viii) funding or refunding of debt incurred for any or all of the foregoing purposes, and
(ix) funding a deficit or creating a revolving fund for improvements.

DelVal periodically issues bonds to fund the Loan Program. DelVal has six series of bonds issued under four
indentures, currently outstanding in the aggregate principal amount of $913 million as follows:

e  $28,000,000 Local Government Revenue Bonds, 1997 Series B and C (the “1997 Bonds” under the 1997
Indenture),

e $300,000,000 Local Government Revenue Bonds, 1998 Series A, B and C (the “1998 Bonds” under the 1998
Indenture),

e $125,000,000 Local Government Revenue Bonds, 2002 Series (the “2002 Bonds” under the 2002 Indenture),

e $160,000,000 Local Government Revenue Bonds, 2007 Series A, B and C (the “2007 Bonds” under the Master
Indenture and the First Supplemental Indenture),

e $125,000,000 Local Government Revenue Bonds, 2014 Series (the “2014 Bonds” under the Master Indenture
and the Third Supplemental Indenture), and

e $175,000,000 Local Government Revenue Bonds, 2017 Series (the “2017 Bonds” under the Master Indenture
and the Fourth Supplemental Indenture).

The bonds issued under the 1997 Indenture, the 1998 Indenture, and the 2002 Indenture are not issued under
the Master Indenture and are herein referred to as the “Indenture Series”. The bonds issued under the Master Indenture
are herein referred to as the “Master Series”. The Indenture Series and the Master Series are collectively referred to
herein as the “DelVal Series”.



DelVal adopted an agreement (the “Covenant Agreement”) dated as of April 9, 2001, as amended and restated
on August 3, 2009, as previously amended and restated, intended to improve the security of bondholders. Under the
provisions of the Covenant Agreement, DelVal has pledged to transfer certain funds (the “Excess Funds”), if any,
under the trust estate of the indenture under which any Indenture Series was issued or the Trust Estate under the
Indenture to any other Indenture Series or Master Series that has experienced a deficiency. See “SECURITY FOR
THE BONDS — COVENANT AGREEMENT”. The 2007 Bonds, 2014 Bonds, and 2017 Bonds were issued under a Master
Indenture dated as of June 28, 2007, amended and restated as of August 3, 2009, amended and restated as of September
12,2011, amended and restated as of April 9, 2012, amended and restated as of June 9, 2014, and amended and restated
as of December 8, 2014, as previously amended and supplemented (the “Master Indenture”) and a supplemental
indenture for each such Master Series. The DelVal Series issued under the Master Indenture are equally and ratably
secured by all of the funds, agreements, and assets held under the trust estate of the Master Indenture, to the extent
provided therein. DelVal anticipates, from time to time in the future, to issue additional parity bonds under the Master
Indenture.

DelVal has entered into interest rate swap agreements (each a “Swap Agreement”) with multiple
counterparties (each a “Swap Counterparty”), and DelVal has executed multiple interest rate swap transactions (each
a “Swap Transaction”) to hedge its exposure to rising interest rates, to provide fixed and variable interest rate loans to
Participants to reduce interest costs, and to diversify future interest rate risks. Periodic, scheduled payments due on
the Swap Transactions (each a “Swap Payment”) of a DelVal Series are secured on a parity basis with payments of
principal, purchase price, and redemption price of and interest on such DelVal Series (the “Debt Service”) then due
and payable. Any termination payment (each a “Termination Payment”) due for the termination of a Swap Transaction
of a DelVal Series is subordinate to Debt Service and Swap Payments of such DelVal Series, and any Termination
Payment must be paid from Excess Funds. DelVal expects to execute multiple Swap Transactions, from time to time,
related to the 2018 Bonds and the Loans pledged under or assigned to the 2018 Bonds. See “INTEREST RATE
SWAP AGREEMENTS”.

The proceeds of the DelVal Series and all other moneys held under the trust estates of the DelVal Series,
including the 2018 Bonds, are or may be invested in guaranteed investment contracts (each a “GIC”) and other
investments permitted under the respective trust indentures of the DelVal Series. See “INVESTMENTS”.

Each Participant in the Loan Program executes a note (each a “Participant Note”) and a loan agreement (each
a “Loan Agreement”) to evidence its obligation to pay the principal of and interest on its Loan. The DelVal
administrator (the “Administrator”) calculates the monthly interest due on each Loan to pay its allocable share of (i)
Debt Service, (ii) Swap Payments, and (iii) DelVal’s administrative costs, including the provision of liquidity for
operations. EACH PARTICIPANT, OR ITS GUARANTOR, PLEDGES ITS FULL FAITH, CREDIT, AND
TAXING POWER TO SECURE THE PAYMENT OF INTEREST ON AND PRINCIPAL OF THE PARTICIPANT
NOTE. Each Participant, or its Guarantor, also covenants to pay its allocable share of any Termination Payment (the
“Termination Charge”). See “SECURITY FOR THE 2018 BONDS — LOAN AGREEMENT” and “TAXING POWERS
OF LOCAL GOVERNMENT UNITS”.

Certain Loans are from time to time insured, with DelVal as the beneficiary, by financial guaranty policies
(each a “Participant Credit Enhancement”) issued by Assured Guaranty Municipal Corp. or its affiliate Municipal
Assurance Corp. See “SECURITY FOR THE 2018 BONDS — LOAN AGREEMENT”.

DelVal will issue the 2018 Bonds on June 27, 2018, pursuant to the provisions of the Authorities Act, a
resolution (the “Resolution”) adopted by the Board of Directors of DelVal on May 14, 2018, the Master Trust
Indenture , and a Fifth Supplemental Trust Indenture dated June 27, 2018 (the “Fifth Supplement”, and collectively
with the Master Indenture, as previously supplemented, the “Indenture”) between DelVal and TD Bank, N.A., acting
as trustee, registrar, paying agent, and tender agent (collectively, the “Trustee”) for the Master Series issued under the
Indenture. The corporate trust office of the Trustee is located at 1006 Astoria Boulevard, Cherry Hill, New Jersey 08034.
THIS OFFICIAL STATEMENT ONLY RELATES TO THE ISSUANCE OF THE 2018 BONDS. ANY
REFERENCES TO ANY OTHER DELVAL BONDS ARE PROVIDED SOLELY FOR INFORMATIONAL
PURPOSES.

The 2018 Bonds will provide funds (i) to originate new Loans, (ii) to acquire Loans from the 2014 Bonds,
which proceeds, together with other available funds, will be used to redeem portions of the 2014 Bonds, (iii) to fund



a deposit to the debt service reserve fund, and (iv) to pay the costs of issuance of the 2018 Bonds. See “THE 2018
BONDS — PLAN OF FINANCE.”

The 2018 Bonds will be issued in book-entry-only form and registered in the name of Cede & Co., as nominee
for The Depository Trust Company (the “DTC”). So long as the 2018 Bonds are held in the book-entry system, DTC
or its nominee will be the registered owner of the 2018 Bonds. Unless the book-entry system for the 2018 Bonds is
discontinued, prospective purchasers will acquire beneficial ownership interests in the 2018 Bonds in denominations
of any multiple of $5,000. For purposes of this Official Statement, DTC or its nominee, and its successors and assigns,
are referred to as the “Securities Depository.” See “BOOK-ENTRY-ONLY SYSTEM.”

Interest on the Local Government Revenue Bonds, 2018 Series A (the “2018 A Bonds” or the “Fixed Rate
Bonds”), which bear a fixed interest rate (each a “Fixed Rate”), is calculated using a 30-day month and 360-day year
convention, with interest payment dates (each an “Interest Payment Date”) on March 1 and September 1 of each year,
commencing on September 1, 2018. The Fixed Rate will accrue from the date of issuance (the “Issuance Date”) and
thereafter from each September 1 and March 1 (each an “Interest Accrual Date”) payable on the next succeeding
Interest Payment Date with no adjustment for an Interest Accrual Date that is not a Business Day. The date of maturity
(“Maturity Date”) of the 2018 A Bonds will be on September 1, 2033. The 2018 A BONDS ARE NOT SUBJECT
TO OPTIONAL REDEMPTION PRIOR TO MATURITY. See “THE 2018 BONDS”.

The Local Government Revenue Bonds, 2018 Series B, C, D, and E Series (the “2018 B Bonds”, the “2018
C Bonds”, “2018 D Bonds”, and the “2018 E Bonds”, respectively””) will bear interest at a floating rate (each a
“Floating Rate”), for a period of time (each a “Floating Rate Period”), ending on a purchase date (each a “Purchase
Date”), as shown on the inside cover of this Official Statement. On the respective Purchase Dates, the 2018 B Bonds,
2018 C Bond, 2018 D Bonds, and 2018 E Bonds (collectively, the “Floating Rate Bonds”) will be subject to mandatory
purchase (each a “Mandatory Purchase”) by DelVal at 100% of the par amount plus accrued interest (the “Mandatory
Purchase Price”). The failure to pay the Mandatory Purchase Price of the Floating Rate Bonds on or before their
respective Purchase Dates would constitute an event of default under the Indenture. The obligation of DelVal to pay
the Mandatory Purchase Price is limited to the Trust Estate under the Master Indenture. As shown on the inside cover
of this Official Statement, on or after the respective option date (each an “Option Date”), DelVal can exercise its
option (i) to remarket and extend (to “Remarket” or to “Extend” on the “Extension Date”) all or a portion of such
Series of Floating Rate Bonds to a new Floating Rate (each a “Subsequent Floating Rate”) and a new Floating Rate
Period (each a “Subsequent Floating Rate Period”) ending on a new Purchase Date (each a “Subsequent Purchase
Date”) or (ii) to optionally redeem (to “Optionally Redeem” on the “Optional Redemption Date”) all or a portion of
such Series of Floating Rate Bonds. If DelVal exercises its option to redeem or extend all or a portion of a Series of
Floating Rate Bonds, such Bonds would be subject to Mandatory Purchase at the Mandatory Purchase Price. The
Floating Rate Bonds will mature on September 1, 2048. See “THE 2018 BONDS”.

The Floating Rate for each interest payment (each a “Floating Rate Calculation Period”) will be calculated
using the actual number of days in the period and calendar year, with monthly Interest Payment Dates on the first
Business Day of the month, commencing on July 2, 2018. The Interest Accrual Date for the Floating Rate will be the
Issuance Date and, thereafter, the first Business Day of each month. The monthly interest calculation date for a
Floating Rate (the “Floating Rate Calculation Date”’) based on the One-Month LIBOR Rate will be two days on which
banks in London are open for business and dealing in offshore dollars (each a “London Business Day”) prior to the
applicable Interest Accrual Date, calculated with the One-Month LIBOR Rate posted on such date. The Floating Rate
Calculation Date for a Floating Rate based on the SIFMA Index will be the last Thursday, or if such date is not a
Business Day, the next succeeding Business Day, of the Floating Rate Calculation Period, based on the daily, weighted
average of the SIFMA Index posted during such Floating Rate Calculation Period.

DelVal expects that the 2018 Bonds and the related Swap Transactions will allow DelVal to create a pool of
funds for Loans at a cost of funds equal to the SIFMA Index plus a spread. DelVal expects that the All-In True Interest
Cost (an internal rate of return calculation that includes costs of issuance and interest payments) of variable interest
rate Loans and fixed interest rate Loans will be competitive with the cost Participants would pay if they issued their
own debt. See “OPERATIONS OF DELVAL”. A graph of the DelVal’s expected cash flows for debt service payment,
interest rate swap payments, and Loan repayments is shown on the next page.
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THE 2018 BONDS ARE SUBJECT TO EXTRAORDINARY MANDATORY REDEMPTION AT THE
MANDATORY REDEMPTION PRICES AS DESCRIBED HEREIN. See “THE 2018 BONDS - REDEMPTION.”

THIS OFFICIAL STATEMENT ONLY PERTAINS TO THE 2018 A BONDS WHICH BEAR A FIXED
INTEREST RATE AND THE 2018 B, C, D, AND E BONDS WHILE BEARING THE INITIAL FLOATING
RATES.

The delivery of this Official Statement shall not, under any circumstances, create any implication that no
changes have occurred in the affairs of DelVal, any Participants, or the communities or areas served by DelVal, since the
date of this Official Statement or, if earlier, the dates as of which particular information contained in this Official
Statement is given. The descriptions in this Official Statement of the 2018 Bonds, the Swap Agreements, the Loan
Agreements, the Covenant Agreement, and the Indenture are qualified by reference to the complete text of such
instruments and documents, copies of which are available at the offices of DelVal and the Trustee or, in the case of the
Master Indenture and the Fifth Supplement, as attached hereto as Appendix V and Appendix VI. The descriptions in this
Official Statement of certain provisions of Federal and Commonwealth statutes and regulations are qualified by reference
to the complete text of such documents. Unless otherwise defined herein, capitalized terms used in this Official
Statement shall have the respective meanings ascribed to them in the Indenture, all as hereinafter defined.

DEFINITIONS OF CERTAIN TERMS

As used herein, capitalized terms used in this Official Statement and not otherwise defined shall have the
respective meanings ascribed to them in the Indenture, Loan Agreement, or Swap Agreement, as applicable. For
purposes herein all references to “Bonds” shall mean the Master Series unless otherwise stated.

%2014 Bonds” shall mean the DelVal Local Government Revenue Bonds, 2014 Series.

“2018 Bonds” shall mean, collectively, the 2018 A Bonds, 2018 B Bonds, 2018 C Bonds, 2018 D Bonds, and 2018
E Bonds.

“2018 A Bonds” shall mean the DelVal Local Government Revenue Bonds, 2018 Series A, issued in the par amount
of $10,000,000.

“2018 B Bonds” shall mean the DelVal Local Government Revenue Bonds, 2018 Series B, issued in the par amount
of $50,000,000.

“2018 C Bonds” shall mean the DelVal Local Government Revenue Bonds, 2018 Series C, issued in the par amount
of $50,000,000.

“2018 D Bonds” shall mean the DelVal Local Government Revenue Bonds, 2018 Series D, issued in the par amount
of $30,000,000.

“2018 E Bonds” shall mean the DelVal Local Government Revenue Bonds, 2018 Series E, issued in the par amount
of $75,000,000.

“Administrative Expenses” means any expenditures of DelVal reasonably and necessarily incurred by reason of its
issuance of bonds or for the Program, as determined by the Administrator, including, without limitation, Compliance
Charges, auditing fees and expenses, Extraordinary Payments, non-asset bond costs, costs associated with rebate
compliance, the fees and expenses of the Trustee, the Administrator and the Rebate Analyst, all other legal, financing
and administrative expenses incurred by DelVal with respect to the Program, including the fees, costs, and expenses
of any Credit Facility Provider, the maintenance of prudent levels of liquidity to provide sufficient levels of operating
cash flow, as determined by the Administrator and any expenses incurred by DelVal or the Trustee to compel full and
punctual performance of all the provisions of this Indenture, the Loan Agreements or the Participant Notes.

“Administrator” means the Program Administrator, initially Calhoun Baker Inc., and any successor Administrator
(which may include DelVal) duly appointed by DelVal and acting as Administrator under the Indenture; provided,
however if DelVal is the Administrator, it may delegate to any person, firm or corporation qualified to do business in



the Commonwealth of Pennsylvania as servicing agent, any of the duties and responsibilities of the Administrator
hereunder, upon written notice thereof to the Trustee.

“Authorities Act” means the Pennsylvania Municipality Authorities Act, 53 Pa. C.S. §5601 et seq.

“Bond Counsel” means any law firm designated by DelVal having a reputation in the field of municipal law whose
opinions are generally accepted by purchasers of municipal bonds and which is reasonably acceptable to the Trustee.

“Bondholder” means, (i) in the event that the book-entry-only system of evidence and transfer of ownership is
employed, Cede & Co., as nominee for DTC, or its successors, and (ii) in all other cases, the registered owner of any
Bond.

“Business Day” means any day on which the Federal Reserve Bank of New York is open for general business.

“Calculation Agent” means with respect to the 2018 Bonds bearing interest at a Floating Rate, the Administrator and
its permitted successors and assigns.

“Code” means the Internal Revenue Code of 1986, as amended, and the regulations promulgated or proposed
thereunder.

“Commonwealth” means the Commonwealth of Pennsylvania.
“Compliance Charges” mean amounts payable by the Participants under the Loan Agreements and Participant Notes
in respect of compliance with the disclosure requirements of Rules 10b-5 and 15¢2-12 of the Securities and Exchange

Commission.

“Counties” means the Counties of Bucks, Chester, Delaware, and Montgomery in the Commonwealth of
Pennsylvania.

“Covenant Agreement” means that certain undertaking by DelVal for the benefit of all present and future outstanding
bond and swap obligations of DelVal dated as of April 9, 2001, amended and restated as of April 23, 2002, amended
and restated as of April 12, 2004, amended and restated as of June 28, 2007, and amended and restated as of August
3, 2009.

“Credit Facility” means individually and collectively, any letter of credit, standby bond purchase agreement,
municipal bond insurance policy, financial guaranty policy, or similar instrument provided in connection with the
issuance of any DelVal Series to guarantee the timely payment of principal of and interest on and, if required, tender
purchase price of such DelVal Series optionally or mandatorily tendered for purchase.

“Credit Facility Provider” means any bank or financial institution that provides a Credit Facility for a DelVal Series.
“Debt Act” means the Pennsylvania Local Government Unit Debt Act, 53 Pa. C.S.A. §8001 et seq.

“DelVal” means the Delaware Valley Regional Finance Authority.

“DelVal Series” means any series of bonds issued by DelVal.

“DTC” means the Depository Trust Company, the securities depository for the book-entry only system of the
applicable 2018 Bonds.

“DTC Participant” or “DTC Participants” means securities brokers and dealers, banks, trust companies and
clearing corporations that have access to the DTC system.

“Event of Default” means any of the events specified in the Indenture.



“Excess Funds” means the liquid assets that DelVal has accumulated under an Indenture Series or the Master Series
that (i) are in excess of the liabilities and (ii) can be paid to and used by DelVal for any purpose.

“Extend or Extension” means the remarketing of the Floating Rate Bonds, or any Series or any portion thereof, to a
Subsequent Floating Rate and a Subsequent Floating Rate Period.

“Extension Date” means the date, which shall be a Mandatory Purchase Date, that the Floating Rate Bonds, or any
Series or any portion thereof, are remarketed to a Subsequent Floating Rate and a Subsequent Floating Rate Period.

“Extraordinary Mandatory Redemption” means the mandatory redemption of all or a portion of the 2018 Bonds
at the redemption price due to the failure of DelVal to originate Loans or actions necessary to preserve the tax-
exemption of the 2018 Bonds.

“Extraordinary Mandatory Redemption Date” means the date that all or a portion of the 2018 Bonds are subject
Extraordinary Mandatory Redemption.

“Favorable Opinion of Bond Counsel” means, when used with respect to or in connection with any action, a written
opinion of Bond Counsel or Special Tax Counsel to the effect that such action or failure to take action shall not
adversely affect the excludability of interest paid on the DelVal Series from gross income for federal or
Commonwealth income tax purposes.

“Fifth Supplement” means the Fifth Supplemental Indenture to the Master Indenture, dated June 27, 2018, that
authorized the issuance of the 2018 Bonds, between DelVal and the Trustee.

“Fixed Rate” means a fixed interest rate borne by any Series of the 2018 Bonds, as established in accordance with
the Fifth Supplement.

“Fixed Rate Bonds” means any 2018 Bonds issued at a Fixed Rate, as established in accordance with the Fifth
Supplement.

“Fixed Rate Payment Date” means any date that interest on the 2018 Bonds bearing a Fixed Rate is paid: (i)
beginning on September 1, 2018, (ii) each March 1 and September 1, thereafter, (iii) any Extraordinary Mandatory
Redemption Date or the applicable Maturity Date, and (iv) in the case of (i), (ii) and (iii) above, if any such date is not
a Business Day, the next succeeding Business Day.

“Fixed Rate Period” means the period during which a Fixed Rate is in effect. A Fixed Rate Period shall commence
on the Issuance Date and shall end on, but not include, any Extraordinary Mandatory Redemption Date or the Maturity
Date.

“Floating Rate” means a variable interest rate for a Series of Floating Rate Bonds and calculated at a rate of interest
per annum by (i) multiplying an Index-Based Interest Rate by a Leverage and (ii) adding or subtracting a Spread.

“Floating Rate Bonds” means, collectively, the 2018 B Bonds, 2018 C Bonds, 2018 D Bonds, and 2018 E Bonds
(including Remarketed Bonds) bearing a Floating Rate.

“Floating Rate Accrual Date” means the first day that a Floating Rate begins to accrue for the next Floating Rate
Payment Date: (i) the Issuance Date or the Extension Date, as applicable, and, thereafter, (ii) the first Business Day
of each succeeding Floating Rate Calculation Period prior to any Mandatory Purchase Date.

“Floating Rate Calculation Date” means any date on which the Index-Based Interest Rate of the Floating Rate shall
be posted and the Floating Rate effective on the next Interest Accrual Date shall be calculated: (i) for any Floating
Rate based on a LIBOR Rate, the date shall be two London Business Days prior to each such Interest Accrual Date,
(i) for any Floating Rate based on the SIFMA Index, the date shall be the last Thursday (or if such date is not a
Business Day, the succeeding Business Day) of each Floating Rate Calculation Period, or (iii) such other date as
determined by the Remarketing Agent, or as set forth in a Supplemental Indenture.



“Floating Rate Calculation Period” means the periods for calculation of interest payments on the Floating Rate
Bonds beginning on the Interest Accrual Date of such period and ending on, but not including, the succeeding Interest
Accrual Date, initially the period from the Issuance Date to, but not including, July 2, 2018, and, thereafter, (i) for the
Initial Floating Rate, the periods from any monthly Interest Accrual Date to, but not including, the subsequent monthly
Interest Accrual Date, ending on the applicable Mandatory Purchase Date and (ii) for any Subsequent Floating Rate,
the period from the applicable Extension Date to, but not including, the subsequent monthly, quarterly, or semiannual
Interest Accrual Date, as determined by the Remarketing Agent, and, thereafter, the periods from any Interest Accrual
Date to, but not including, the subsequent Interest Accrual Date, ending on the applicable Mandatory Purchase Date
if shorter.

“Floating Rate Payment Date” means any date that interest on the Floating Rate Bonds bearing a Floating Rate is
paid: (i) for the Initial Floating Rate Period, July 2, 2018, and, thereafter, the first Business Day of each month prior
to a Mandatory Purchase Date, and any Mandatory Purchase Date and (ii) for any Subsequent Floating Rate Period,
the first Business Day after the Extension Date of a monthly, quarterly, or semiannual period, as determined by the
Remarketing Agent, and, thereafter, on the first Business Day of each succeeding monthly, quarterly, or semiannual
period prior to any Mandatory Purchase Date, or any Mandatory Purchase Date if shorter.

“Floating Rate Period” means the period during which 2018 Bonds bear a Floating Rate, with no changes in the
Index-Based Interest Rate, Leverage, or Spread, beginning on the Issuance Date or the Extension Date, as applicable,
and ending on the Initial Purchase Date, Subsequent Purchase Date, or Mandatory Purchase Date, as applicable, as
specified in the Fifth Supplement.

“GIC” means Guaranteed Investment Contract.

“Guarantor” means a Local Government Unit that pledges its full faith, credit and taxing power to guarantee the
Repayments of a Participant.

“Indenture” means, collectively, the Master Trust Indenture between DelVal and the Trustee, and all supplemental
indentures, including the Fifth Supplement.

“Index-Based Interest Rate” means a rate of interest per annum determined by reference to any published index of
fixed or variable interest rates, commonly accepted in the money market, fixed income, or interest rate derivatives
markets, including but not limited to LIBOR Rates, the SIFMA Index, and indices of other rates recognized by SIFMA
or ISDA, borne by any Series of Floating Rate Bonds from time to time and established in accordance with the Fifth
Supplement.

“Interest Accrual Date” means the first day that an Interest Rate begins to accrue for the next Interest Payment Date.
“Interest Payment Date” means any date that interest is paid to the Bondholders of the 2018 Bonds.
“Interest Rate” means, with respect to the 2018 Bonds, a Fixed Rate or Floating Rate, as applicable.

“Interest Rate Period” means, with respect to the 2018 Bonds, a Fixed Rate Period or a Floating Rate Period or such
other period as determined in a Supplemental Indenture.

“Investment Agreement” or “Investment Agreements” means any written investment agreement or repurchase
agreement relating to a DelVal Series entered into by the Trustee at the written direction of DelVal for the purpose of
investing moneys deposited under the trust estates, and subject to the approval of DelVal.

“Issuance Date” means the date of issuance of the 2018 Bonds, June 27, 2018.

“Leverage” means, in the calculation of the Floating Rate, the percentage per annum, to be multiplied by the Index-
Based Interest Rate and then added to the Spread, necessary to sell or remarket the applicable Floating Rate Bonds at
a price equal to 100% of the par amount of the applicable Floating Rate Bonds, as shall be determined by the
Underwriter or Remarketing Agent, as applicable.



“LIBOR Rate” shall mean the rate for deposits in US Dollars for a designated maturity which appears on the
Bloomberg Screen BTMM under the heading “LIBOR FIX BBAM<GO>" as of 11:00 A.M., London time, or any
designated successor thereto, or if such rate is not reported by Bloomberg, then “LIBOR Rate” shall mean the rate
then recognized by ISDA, as the replacement for the “LIBOR Rate”.

“Loan” means a loan of a portion of the proceeds of an Indenture Series or Master Series to a Participant pursuant to
the terms of a Loan Agreement, through the purchase by DelVal of the Participant Note evidencing the Participant’s
obligations to repay principal and interest on such loan.

“Loan Documents” means all of the approvals, agreement, certificates, and schedules required for the closing of a
Loan, including the (i) the approvals of the Administrator, DelVal Board, DCED, Participant Credit Enhancer (if any),
Swap Counterparty (if required), and Credit Facility Provider (if any); (ii) the Participant Ordinance or Participant
Resolution; (iii) the Loan Agreement, Participant Note, Participant Continuing Disclosure Agreement, and Participant
Tax Compliance Agreement; (iv) Favorable Opinion of Bond Counsel, opinion of the DelVal solicitor, opinion of the
Participant’s solicitor, and, if applicable, opinion of the Guarantor’s solicitor and (v) any other certificates or schedules
required by the Administrator or Bond Counsel or required under a Supplemental Indenture.

“Loan Interest” or “Participant Interest” means the interest to be paid by the Participant on a Loan, as set forth in
a Loan Agreement and a Participant Note.

“Loan Payment Date” means the 25" day of the month or, if that date is not a Business Day, the next succeeding
Business Day, unless otherwise specified in the Loan Agreement.

“Loan Prepayment Date” means the date that the prepayment of all or a portion of a Loan is received.

“Loan Principal” means the principal to be paid by the Participant on a Loan, as set forth in a Loan Agreement and
a Participant Note.

“Loan Program” means the program established by DelVal for financing the Projects of Local Government Units by
the issuance of the Bonds.

“Local Government Unit” means any county, county institution district, city, township, incorporated town, borough,
school district, or any other similar general or limited purpose unit with taxing power located in the Commonwealth
of Pennsylvania that is legally authorized to borrow money for a Project under the provisions of the Debt Act.

“London Business Day” means a day on which commercial banks and foreign exchange markets settle payments and
are open for general business in London, England.

“Mandatory Purchase” means the obligation that DelVal purchase the applicable 2018 Bonds at par plus accrued
interest on any Purchase Date, Extension Date, Option Date or Extraordinary Mandatory Redemption Date.

“Mandatory Purchase Date” means any date on which the applicable 2018 Bonds are subject to Mandatory Purchase
and DelVal is obligated to purchase such 2018 Bonds at par plus accrued interest, including any Purchase Date,
Extension Date, Option Date or Extraordinary Mandatory Redemption Date.

“Mandatory Purchase Price” means a price equal to 100% of the par amount plus accrued interest to the Mandatory
Purchase Date.

“Master Indenture” means that certain Master Trust Indenture from DelVal to the Trustee dated as of June 28, 2007,
as amended and restated as of September 12, 2011, as amended and restated as of April 9, 2012, as amended and
restated as of June 9, 2014 and as amended and restated as of December 8, 2014, as previously amended and
supplemented.

“Master Series” means any Series issued under and secured by the Master Indenture.

“Maturity Date” means the date that the 2018 Bonds mature, as shown on the inside cover of this Official Statement.



“Maximum Rate” means the lesser of (a) the highest interest rate that may be borne by the Loans under
Commonwealth law and (b) 15% per annum.

“Moody’s” means Moody’s Investors Service, its successors and assigns.

“Net Proceeds” shall have the meaning set forth in and the amount determined pursuant to § 149(f)(2)(c) of the Code
to which amount so determined shall be added earnings on the Net Proceeds to any applicable calculation date.

“One Month LIBOR Rate” shall mean the rate for deposits in US Dollars for a designated maturity of one-month
which appears on the Bloomberg Screen BTMM under the heading “LIBOR FIX BBAM<GO>" as of 11:00 A.M.,
London time, or any designated successor thereto, or if such rate is not reported by Bloomberg, then “One-Month
LIBOR Rate” shall mean the rate then recognized by ISDA, as the replacement for the “One-Month LIBOR Rate”.

“Option Date” means a date on or after which DelVal may, optionally redeem all or a portion of the Floating Rate
Bonds or Extend such Floating Rate Bonds to a Subsequent Floating Rate Period.

“Optional Redemption Date” means the date on which DelVal exercises its option to redeem all or a portion of the
Floating Rate Bonds.

“Participant” means and includes (i) a Local Government Unit located in the Commonwealth, that is legally
authorized to borrow money for a Project under the provisions of the Debt Act, that executes a Loan Agreement and
Participant Note pursuant to the Indenture and that pledges its full faith, credit and taxing power to guarantee payments
of Loan Principal and Loan Interest under the Participant Note and Loan Agreement in accordance with the provisions
of the Debt Act and otherwise covenants to pay amounts due under a Loan Agreement and a Participant Note, and
(ii) a political subdivision located in the Commonwealth, that is legally authorized to borrow money for a Project
under the provisions of the Debt Act or Authorities Act, and that executes a Loan Agreement and Participant Note
pursuant to the Indenture which Loan Agreement and Participant Note are guaranteed by a Guarantor, in accordance
with the provisions of the Debt Act.

“Participant Continuing Disclosure Agreement” means the agreement under which a Participant and its Guarantor,
if any, agrees to provide annual financial information to the municipal markets in accordance with the requirements
of Rule 15c2-12 promulgated under the Securities and Exchange Commission Act of 1934, as amended and
supplemented from time to time.

“Participant Credit Enhancement” means, with respect to a Loan Agreement, a municipal bond insurance policy,
or a financial guaranty insurance policy, or a letter of credit, or other enhancement issued by a Participant Credit
Enhancer to secure all or a portion of the Repayments of a Participant.

“Participant Credit Enhancer” means a municipal bond insurer or other financial institution with claims paying
ability ratings (or equivalent ratings) of “Aa3” or higher by Moody’s, “AA-" or higher by S&P or Fitch, or an
equivalent rating by any other NRSRO with a published rating on the Master Series that provides Participant Credit
Enhancement.

“Participant Note” means the note executed and delivered by each Participant to evidence its obligation to make all
payments under a Loan Agreement.

“Participant Ordinance” or “Participant Resolution” means the ordinance enacted or the resolution adopted by a
Participant, in accordance with the provisions of the Debt Act or the Authorities Act, authorizing the issuance of the
Participant Note and the sale thereof to DelVal, and approving the execution and delivery of the Participant’s Loan
Agreement.

“Participant Tax Compliance Agreement” means a tax compliance agreement between DelVal and a Participant

concerning compliance with the provisions of Section 103(a) of the Code, executed by a Participant in connection
with its execution of a Loan Agreement.
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“Paying Agent” means the Trustee as paying agent for the 2018 Bonds, or any successor thereto named by DelVal
to act as Paying Agent or any paying agent named for a Series of Bonds in a Supplemental Indenture.

“Political Subdivision” means a Local Government Unit, an authority created under the Authorities Act, or any other
entity created by statute in Pennsylvania that may incur debt with a guaranty of a Local Government Unit under the
Debt Act.

“Project” means a project, as defined in the Debt Act, and which constitutes the acquisition, extension, erection,
improvement, equipping or repair of any buildings, structures, equipment and improvements constituting a capital
project of a Participant, all or a portion of the Cost of which is financed or refinanced by DelVal pursuant to the
Indenture and a Loan Agreement.

“Purchase Date” means the date set by the Underwriter or Remarketing Agent, as applicable, to be the last day of an
Interest Rate Period and, on such date, such 2018 Bonds of any Series are subject to Mandatory Purchase.

“Purchased Bonds” means the 2018 Bonds that have been purchased on a Mandatory Purchase Date.

“Qualified Interest Rate Management Agreement” or “QIRMA” means an interest rate swap transaction or similar
contractual agreement as set forth in the Debt Act.

“Rebate Analyst” means Calhoun Baker Inc., or such other law firm or consulting firm appointed by DelVal
specializing in federal arbitrage “rebate” matters under Section 148(f) of the Code.

“Rebate Fund” means the fund of that name created by the Master Indenture for funds restricted to rebate or yield
reduction payments.

“Record Date” means for any Interest Payment Date in the 15 day of the calendar month preceding the calendar
month in which such Interest Payment Date falls or, in the event an Interest Payment Date shall occur less than 15
days after the prior Interest Payment Date, said first day.

“Remarketing Agent” means any broker-dealer appointed by DelVal to remarket the Floating Rate Bonds or any
Series thereof to a new Floating Rate and to extend such Floating Rate Bonds or any Series thereof to a Subsequent
Floating Rate Period, or, for the direct placement of Floating Rate Bonds to evidence a bank loan, the Administrator,
as applicable.

“Remarketing Agreement” means each such agreement for a Remarketing Agent with respect to any Series of the
Floating Rate Bonds.

“Remarketed Bonds” means any Floating Rate Bonds remarketed after the Issuance Date on a Mandatory Purchase
Date to a Subsequent Floating Rate for a Subsequent Floating Rate Period.

“Repayments” means the payments of Loan Principal of and Loan Interest on the Participant Notes.

“Reserve Requirement” means all amounts required to be deposited and maintained in the Debt Service Reserve
Fund, as set forth in the Indenture, which is the least of (i) 10% of the par amount of the Master Series, (ii) the
maximum annual debt service payment of the Master Series, and (iii) 125% of the average annual debt service
payments of the Master Series.

“Resolution” means that certain resolution adopted by the Board of Directors of DelVal on May 14, 2018, to authorize
the issuance of the 2018 Bonds.

“Revenues” means any Subsidy Payments and all income, revenues, issues, profits and other sums of money received
by DelVal from the Loan Agreements, Participant Notes, Guarantees, Swap Agreements and Participant Credit
Enhancement, including, without limitation, all Repayments, Termination Charges, Liquidation Proceeds, Optional
Prepayment Prices, and Swap Receipts.
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“S&P” means S&P Global Ratings, a business unit of Standard & Poor’s Financial Services LLC, its successors and
assigns.

“SIFMA” means the Securities Industry and Financial Markets Association, or any designated successor thereto.

“SIFMA Index” or “Municipal Swap Index” means the index of weekly, high grade, 7-day tax-exempt variable rate
demand obligations, published weekly and reset each Thursday by SIFMA, and in the event such rate is no longer
determined, the replacement rate recognized by SIFMA.

“Sinking Fund Depository” shall mean the bank, trust company, or a bank and trust company, located and lawfully
conducting business in Pennsylvania, appointed by a Local Government Unit to maintain the bank account, or sinking
fund, to receive payments for debt incurred pursuant to the Debt Act.

“Spread” means, in the calculation of the Floating Rate, the percentage per annum, determined by the Underwriter
or Remarketing Agent, as applicable, over the Index-Based Interest Rate multiplied by the Leverage, necessary to sell
or remarket a Series of 2018 Bonds bearing a Floating Rate at a price equal to 100% of the par amount.

“Subsequent Floating Rate” means a variable interest rate for the Extension of Floating Rate Bonds, as determined
by the Remarketing Agent, established in accordance with Section 2.05 hereof and calculated at a rate of interest per
annum by (i) multiplying an Index-Based Interest Rate by a Leverage and (ii) adding or subtracting a Spread.

“Subsequent Floating Rate Period” means the period that any Floating Rate Bonds bear a Subsequent Floating Rate,
with no changes in the Index-Based Interest Rate, Leverage, or Spread, beginning on the first day of such Subsequent
Floating Rate Period and ending on the Subsequent Purchase Date.

“Subsequent Purchase Date” means, with respect to Floating Rate Bonds, the date set by the Remarketing Agent,
as applicable, to be the last day of a Subsequent Floating Rate Period, and on such date, the Floating Rate Bonds are
subject to Mandatory Purchase.

“Subsidy Payments” means all payments or refundable tax credits received by DelVal from the United States of
America or any agency or department thereof in connection with any particular Series of Bonds issued hereunder.

“Supplemental Indenture” means any supplements or amendments to the Master Indenture from time to time
adopted by DelVal (i) in connection with the issuance of a new Master Series or (ii) to amend provisions of the Master
Indenture.

“Swap Agreement” means an interest rate swap agreement with a Swap Counterparty under which DelVal may
execute, from time to time, Swap Transactions in order to (i) hedge DelVal’s interest rate and basis risk and (ii) reduce
the interest costs, provide diversification, and enhance debt management of Participants.

“Swap Counterparty” means (i) individually and collectively, one or more financial institutions which execute a
Swap Agreement and which, at the time of execution of the Swap Agreement, by itself or as a result of a guarantee of
a Swap Guarantor, has long-term, senior, unsecured debt ratings from two or more Rating Agencies in the “AA”
category (or equivalent ratings) or higher or (ii) any financial institution which (a) replaces an existing Swap
Counterparty or (b) is added as an additional Swap Counterparty where the existing Swap Counterparty is not replaced,
in either event, under circumstances where any existing Swap Counterparty, whether or not replaced, is unwilling or
unable to execute any new Swap Transactions or in the case of (b) is added as an additional Swap Counterparty to, as
determined by the Administrator, mitigate counterparty risk by limiting the exposure of DelVal to the Swap
Counterparties, which in either case would affect the ability of DelVal to achieve its programmatic objectives of
providing variable interest rate and fixed interest rate loans to Participants at the lowest possible cost, which additional
Swap Counterparty, at the time of execution of the initial Swap Agreement between such additional Swap
Counterparty and DelVal, has long term, senior unsecured debt ratings (or equivalent ratings) from the Rating
Agencies which are no lower than the unsecured debt ratings on an existing Swap Counterparty (or its Swap
Guarantor).
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“Swap Payment” means, under a Swap Agreement, an amount payable to a Swap Counterparty or by a Swap
Counterparty equal to the periodic scheduled payments accruing on the notional amount specified in such Swap
Transaction at a variable rate or a fixed rate computed in accordance with such Swap Agreement.

“Swap Rate” means the rate payable by DelVal with respect to a Swap Transaction, which rate shall not exceed the
Maximum Rate.

“Swap Receipts” means, under a Swap Agreement, the amounts payable by a Swap Counterparty as Swap Payments
or Termination Payments to DelVal in accordance with such Swap Agreement.

“Swap Transaction” means an interest rate swap transaction executed by DelVal under a Swap Agreement.

“Tax Compliance Certificate” means the Tax Compliance Certificate and Agreement of DelVal dated the date of
delivery of the 2018 Bonds.

“Tender Agent” means initially the Trustee or any successor Tender Agent.

“Termination Charge” means the rate or charge, determined by the Administrator, representing a Participant’s
allocable share of any Termination Payment payable by DelVal to a Swap Counterparty.

“Termination Payment” means the amount payable by DelVal or the Swap Counterparty in compensation for the
termination of one or more Swap Transactions.

“Underwriter” means Bank of America Merrill Lynch, acting on behalf of itself and PNC Capital Markets LLC.
“Variable Rate Loan” means Loans which bear interest at a variable rate, as calculated by the Administrator.
“Yield Reduction Payment” or “Yield Reduction Amount” means any amount paid to the United States to reduce

the yield on Investment Property (as defined in the Code) for yield restriction purposes pursuant to Treas. Reg. §
1.148-5(c).

[Remainder of page intentionally left blank]
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THE 2018 BONDS

PLAN OF FINANCE

The 2018 Bonds will be issued to: (i) provide funds to originate new Loans to Participants, (ii) acquire Loans
to Participants from the 2014 Bonds, which proceeds will be used, together with other available funds, to optionally
redeem a par amount of $105,000,000 of the 2014 Bo