261—42.5(15) Contract administration. 
    42.5(1) Notice of approval. The authority will notify successful applicants in writing of an approved request for funding. Such notification may include the terms and conditions under which approval is granted.
    42.5(2) Contract required. Each successful applicant that accepts the recommended award amount shall enter into a contract with the authority. The contract will describe the project that the applicant will institute as described in the application and will include the terms and conditions under which the grant funds will be disbursed. The contract will also include the terms and conditions under which grant funds must be repaid or penalties incurred in the event the grantee does not fulfill all obligations under the contract.
    42.5(3) Contract amendments. All requests by a grantee for an amendment to the contract will require the approval of the director of the authority. The director will review each such request and approve or deny it. If a request is approved, the grantee and the director will execute a written amendment to the contract. Only a written amendment duly executed by both parties to the contract will be valid and binding.
    42.5(4) Reports required. Each grantee shall submit a written report to the authority within 60 days of the end of the contract period.
    42.5(5) Recordkeeping. Each grantee shall maintain all records necessary for the verification and validation of the proper use of grant funds under the contract for three years following grant agreement closeout and shall submit such records to the authority upon request.
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