
CERTIFICATE OF UNDERWRITER

The undersigned hereby certifies as follows with respect to the sale of Gadsden Independent School District No. 16 General Obligation School Building Bonds, Series 2004 (the "Bonds"):

1.  The undersigned is the duly authorized representative of the underwriter or the manager of underwriters and selling group (the "Underwriter") which has purchased the Bonds from Gadsden Independent School District No. 16 (the "Issuer").

2.  The Underwriter has made a bona fide offering of the Bonds to the public at the prices set forth below.

3.  The first price during the initial offering (expressed as a "yield") of each maturity of the Bonds at which a substantial amount thereof (at least 10 percent of the principal amount of each maturity of the Bonds) will be, or as of this date are expected to be, sold to the public is set forth below:

  Principal

Amount at



Years of

  Maturity  



Maturity


 "Yield" 
$ 3,000,000



   2005 

  
____%

  2,200,000



   2006


  
____%

  2,100,000



   2007


  
____%

     100,000



   2008

  

____%

     100,000



   2009

  

____%

     100,000



   2010

  

____%

     100,000



   2011

  

____%

     100,000



   2012

  

____%

     100,000



   2013

  

____%

 

     100,000



   2014

  

____%

4.  For purposes of this certificate, the term "public" does not include any bondhouses, brokers, dealers, and similar persons or organizations acting in the capacity of underwriters or wholesalers (including the Underwriter or members of the Underwriter and selling group or persons that are related to, or controlled by, or are acting on behalf of or as agents for the undersigned or members of the selling group).

5.  The offering price described above reflects current fair market prices at the time of such sales.

6.  If any or all of the obligations constituting the Bonds are to be guaranteed then the premium paid for such guarantee in an amount equal to $__________ is a reasonable amount payable solely for the transfer of credit risk for the payment of debt service on the Bonds and does not include any amount payable for a cost other than such guarantee, e.g., a credit rating fee.  The Underwriter has represented that the present value of the premium paid for the guarantee for each obligation constituting the Bonds to which such premium is properly allocated and which are insured thereby is less than the present value of the interest reasonably expected to be saved as a result of the insurance on each obligation constituting the Bonds.  The premium has been paid to a person that is not exempt from federal income taxation and which is not a user or related to the user of any proceeds of the Bonds.  In determining present value for this purpose, the yield of the Bonds (determined with regard to the payment of the guarantee fee) has been used as the discount rate.

7.  The undersigned understands that the statements made herein will be relied upon, by the Issuer in its effort to comply with the conditions imposed by the Internal Revenue Code of 1986, and by Bond Counsel in rendering their opinion that the interest on the Bonds is excludable from the gross income of the owners thereof.

EXECUTED and DELIVERED this ____ day of September 2004.

____________________________________

       [UNDERWRITER]


By: ____________________________________________


Title: __________________________________________
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