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THIS TRUST INDENTURE (this "lndenture") dated as of January l, 2024, by and

between COMMUNITY COLLEGE DISTRICT NUMBER 508, COUNTY OF COOK AND
STATE OF ILLINOIS, a community college district organized and existing under the laws of the

State of Illinois (the "Slafe"), and established pursuant to the Public Community College Act of
the State (the "Issuer" or the "District"), and U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, a national banking association organized and existing under the laws of the

United States of America with its a corporate trust office located in Chicago, Illinois' as trustee

(the "Trustee");

WITNESSETH:

WHEREAS, pursuant to its powers under the Public Community College Act, I l0 ILCS
805/l - I et seq., including, without limitation, Section 7- L I (the "Acf'), and the Local Govemment
Debt Reform Act, 30ILCS 350/l et seq* (the"Debt Reform Act"), the Issuer is authorized to issue

alternate bonds, being general obligation bonds payable from any revenue source as provided in
the Debt Reform Act ("Alternate Bonds"); and

WueneRs, in accordance with the provisions ofthe Debt Reform Act, the Board of Trustees

(the"Board') of the Issuer, on the l5rh day of September,2023, adopted Board Report No. 34885

(the "202 j Authorizing Resolution") authorizing the issuance of Altemate Bonds, in an amount

not to exceed $235,000,000 (the *2023 Authorization'), for the purposes of refunding all or a
portion ofthe Issuer's $250,000,000 original aggregate principal amount of Unlimited Tax General

Obligation Bonds (Dedicated Revenues), Series 2013 (the "series 2013 Bonds") in order to realize

certain interest cost savings (the " Refundingi) and the Board has determined that the term of the

proposed bonds to refund the Series 2013 Bonds is not longer than the term of the Series 2013

Bonds and that the debt service payable in any year on the proposed bonds does not exceed the

debt service payable in such year on the Series 2013 Bonds; and

WHEREAS, pursuant to the 2023 Authorization, the Board adopted Board Report No. 34918

on October 5,2023 (the "Bond Resolulion") authorizing the issuance, from time to time, of
Unlimited Tax General Obligation Refunding Bonds (Dedicated Revenues) of the Issuer in an

aggregate principal amount not to exceed $ 186,565,000 for the Refunding; and

WHEREAS, pursuant to the authority granted to the Designated Officials (as defined in the

Bond Resolution) in the Bond Resolution, the Board has appointed U.S. Bank Trust Company,

National Association to act as Trustee under this Indenture; and

WHEREAS, pursuant to the Bond Resolution, the Board has duly authorized the issuance of
Unlimited Tax General Obligation Refunding Bonds (Dedicated Revenues), Series 2024 of the

Issuer (the "Bonds"), for the purpose of providing funds to be used for (i) the Refunding, (ii) any

capitalized interest on the Bonds (but only as and to the extent permitted by applicable law) and

(iii) costs of issuance of the Bonds, including, if applicable, the cost of bond insurance; and



W[rERErs, the Bonds are secured by and will be payable from a pledge of the Pledged

Revenues and the pledged Taxes (each as hlreinafler defined) and wilt be further secured by the

other moneys, securitiei and funds pledged under this lndenture; and

WHEREAS, no bonds have heretofore been issued pursuant to the 2023 Authorizing

Resolution; and

WHEREIs, other than the Issuer's $78,065,000 original aggregate principal amount of

Unlimited Tax General Obligation Bonds (Dedicated Revenues), Series 2017 (the"Series 2017

giiir,land any Series 2013-Bonds remaining outsunding after the Refunding (the"Unrefunded

Series 2013 Bonds,,), no other bonds have herJofore been issued which are secured by the Pledged

Revenues; and

WH.REAs, the Board has determined that the Pledged Revenues will provide in each year

an amount not less than 1.25 times the annual debt servico on the Bonds, any Unrefunded Series

2013 Bonds and the Series 2017 Bonds, which determination is supported by the most recent audit

of the Issuer, prepared by RSM US LLP, which audit is for the fiseal year ended June 30' 2023'

being the most recent audit available and being for a fiscal year ending not earlier than l8 months

pr"riout to the time of issuance of the Bonds; and

WHEREAS, all things necessary to make the Bonds, when authenticated by the Trustee and

issued as in this tno"nture [rovided, the valid, binding and legal obligations of ttre Issuer according

to the import thereol *d to *nriitut. this Indenture a valid pledge of and lien on each of the

pledged Revenues and the Pledged Taxes to secure the payment of the principal of, premium, if
my, 4nd interest on the Bonds have been done and performed, in due form and time' as required

by law; and

WHEnEAS, the execution and delivery of this Indenture and the execution and issuance of

the Bonds, subject to the terms hereof have in all respects been duly authorized'

Gnlxnxc Ct luses

Now, TnsRepone, THts Tnusr INDENI'uRE WITNESSETH:

That in order to secute the payment of the principal of, premir.rm, if any, and interest on all

Bonds issued hereunder, accordini to the import ihereot, and the performance and observance of

each and every covenant and .*oition herein and in the Bonds contained, and for and in

consideration of the premises and of the acceptance by the Trustee o[ the trusts hereby created'

and of the purchase and acceptance of the Bonds by the respective Owners (as hereinaller defined)

thereof, and for ortrer good and valuable consideration, the sttlficiency of which is hereby

acknowledged, and fo, til" purpose of fixing and declaring the terms and conditions upon which

the Bonds shall be it.u"A, authenticated, delivered, secured and accepted by all Persons (as

hereinafter defined) who shall from time to time be or become owners lhereof, the Issuer does

hereby pledge und grant a lien upon the following Trust Estate to the Jiustee and its successors in

trust antt ur*Ignr, fot tt * benefit of the Owners, to the extent provided in this Indenture:

"|-L-



(a) The pledged Revenues and the Pledged Taxes; provided that the pledge of

the pledged Revenues tothe payment of the Bonds is on a parity with the pledge of such

revenues to the payment of thc ieries 2017 Bonds, any Unrefunded Series 2013 Bonds and

any Additional 
-Bonds 

(as hereinafter defined) that may be hereafter issued;

(b) All moneys and securities and eamings thereon in all funds, accounts and

sub-accounts established pursuant to this Indenture; and

(c) Any and all other moneys, securities and property furnished from time to

time to the Trustei by the Issuer or on behalf of the Issuer or by any other Persons to be

held by the Trustee under the terms of this Indenture'

Bur IN TRUSTNEVERTHELE55, and except as herein otherwise provided, for the equal and

proportionate benefit and security ofthe Bonds issued hereunder and secured by this Indenture'

witirout preference, priority or distinction as to participation in the lien, benefit and protection

hereof oi *y one Bond orr. 
"ny 

other or from the others by reason of priority in the issue or

negotiation thereof, or for *y oih", reason whatsoever, so that each and all of the Bonds shall

haie the same right, tien and privilege under this Indenture and sliall be equally secured hereby,

with the same effect as if the same had all been made, issued and negotiated upon the delivery

hereof.

pRovtopo FuRTHER, HowEVER, that the Issuer has reserved the right, upon compliance

with the provisions of Section 7.4(B) hereof to issue Additional Bonds (as hereinafter defined): on

a parity with and sharing ratably and equatty in the Pledged Revenues with the Bonds, any

Unrefunded Series 2013 Bonds and the Series 2017 Bonds'

pnovtppo FunrHEn, HowevEn, that these presents are upon the condition that, if the

Issuer, or its successors, shall well and truly pay or cause to be paid, or provide for the payment of

all principal, premium, if .ny, and interest on the Bonds due or to become due thereon, at the times

and i1 the manner stipulatei therein and herein, then this lndenture and the rights hereby granted

shall cease, terminate and be void, but shall otherwise be and remain in flull force.

ANo Ir Is Hpngny Covrue1reD AND AcREED by and among the Issuer, the Trustee and

the Owners of the Bonds from time to time, that the terms and conditions upon which the Bonds

are to be issued, authenticated, delivered, secured and accepted by all Persons who shall from time

to time be or become the Owners thereof and the trusts and conditions upon which the moneys and

securities hereby pledged arc to be held and disposed of which trusts and conditions the Trustee

hereby accepts, are as follows:

-J



Anrrcln I

DEFINITIONS AND COXSTNUCTIOX

Section l.l. DeJinitions. The following terms shall, for all purposes of this Indenture,

have the following meanings unless a different meaning clearly appears from the context:

"Act" means the Public Community College Act of the State, as amended.

"Additional Bonds" means any Alternate Bonds issued in the future in accordance with

the provisions of the Debt Reform Act on a parity with and sharing ratably and equally in all or

any portion of the Pledged Revenues with the Bonds, any Unrefunded Series 2013 Bonds and the

Series 2017 Bonds as authorized by Section 7.4(B) hereof.

"Alternate Bonds" means general obligation bonds payable from any revenue source as

provided by the Debt Reform Act, particularly Section 15 thereof.

" Annual Debt Service Requiremenl " means, for any Bond Year, the sum of the interest on

and principal of the Bonds that will become due and payable, whether at maturity or upon

mandatory sinking fund redemption, during such Bond Year.

"Authorized Denomtnatior?s" means $5,000 or any integral multiple thereof.

"Authorized Olficer" means (i) any Designated Official, (ii) the Controller and Chief

Operating Officer of the Issuer acting together or (iii) any other officer or employee of the Issuer

authorized to perform specific acts or duties hereunder by resolution duly adopted by the Board.

"BAM" means Build America Mutual Assurance Company, or any successor thereto.

"Board" means the Board of Trustees of the Issuer.

"Bond Counsel" means any nationally recognized firm(s) of municipal bond attorneys

approved by the Issuer.

"Bond Payment Account" means the Bond Payment Account established in Section 5.3

hereof.

"Bond Resolution" means Board Report No. 34918, adopted by the Board on October 5,

2023, authoizing the issuance of the Bonds.

" Bond Year " means each annual period beginning on December 2nd of a calendar year to

and including December I't of the next succeeding calendar year'

"Bonds" means the $186,565,000 Community College District Number 508, County of
Cook and State of Illinois Unlimited Tax General Obligation Refunding Bonds (Dedicated

Revenues), Series 2024 of the Issuer, issued pursuant to this Indenture.

-4-



,,Busines.yDay" means any day which is not a saturday, a sunday, a lcgal holiday or a day

on rvhich banking institutions in tlre city where the designated corporate trust office of any

Fiduciary is located arc authorized by law or executive order to close (and such Fiduciary is in thct

closed).

"Capitalized Inlerest Sub-Accoun " means the Sub-Account of that name in the Pledged

State Aid Revenue Account estabtished in Section 5'4(C) hereof.

,,Chief Financial Of/icer" means the Chief Financiat Officer (including any interim Chief

Financial Officer) of the Issuer.

,,Code,, means the Internal Revenue Code of 1986, as amended.

,,Code and Regulations" means the Code and the regulations promulgated or proposed

pursuant thereto as the same may be in effect from time to time.

,,Costs of Issuance Fund'means the account of that name established in Section 5'6

hereof.

"counsel's opinion" means any opinion of counsel or any opinion of Bond counsel'

"county clerks" means, collectively, the county clerks of The counties of cook and

DuPage, Illinois.

,,County Colleclors" means, collectively, the County Treasurers of The Counties of Cook

and DuPage, Iliinois, in their respective capacities as county collector, or, respectively' such other

officer as may be lawfully appointed in the tirture to serve as county collector in either of said

counties.

"Debt Reform Acl" means the Local Government Debt Reform Act of the State' as

amended.

,,Debr Service Fund" means the Debt Service Fund established in Section 5.3 hereof'

,,Defeasance Government Obligations" means Government Obligations which are not

subject to rJdemption other than at the option of the holder thereof,

,,Defeasance obligatio,?.',, means (i) Defeasance Govemment obligations and (ii) Pre.

refunded MuniciPal Obligations'

,, 
Deposir Date,' means February I 5 of each year or such earlier date as may be necessary

to permit the Issuer to lawfully make ihe abatement of taxes described in Sections 5'4(A) and

7.6(8) hereof.
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"Designated Official" means (i)the Chancellor of the Issuer, (ii)the Chief Financial

Officer or (iii) any other officer of the Issuer authorized to perform specific acts and duties

hereunder by resolution duly adopted by the Board.

"DTC" 'means The Depository Trust Company, New York, Ncw York, as securities

depository for the Bonds.

"DTC Participant" means any securities broker or dealer, bank, trust company, clearing

corporation or other organization depositing Bonds with DTC pursuant to the book-entry only

system described in Section 2.2(G) hereof.

" Event o{ Default" means any event so designated and specified in Section 8.1 hereof.

"Fiduciary" or "Fiduciaries" means the Trustee, the Registrar and any Paying Agent, or

any or all of them, as may be appropriate.

"Forward Suppty Contracl" means any contract entered into between the Issuer and a

supplier of Investment Securities selected by or pursuant to the direction of the Issuer (a
"Counterparry") pursuant to which the Counterparty agrees to sell to the Issuer (or to the Trustee

on behalfofthe.Issuer) and the Issuer (or the Trustee on behalfofthe Issuer) agrees to purchase

specified Investment Securities on specific dates at specific purchase prices, all as established at

the time of the execution and delivery of such contract and as set forth in such contract. Any
amounts due and owing from the Issuer to the Counterparty pursuant to any Forward Supply

Contact (other than the specified purchase prices of the Investment Securities set forth therein)

shall be treated as current operating expenses of the Issuer subject to annual appropriation, and

shall not constitute indebtedness ofthe Issuer.

"Government Obligations" means any direct obligations of or obligations guaranteed by

the United States of America, including but not limited to: Treasury bills, bonds, notes, and

STRIPS and U.S. Treasury Certificates, Bills, Notes and Bonds (including State and Local

Government Series - (SLGs); Resolution Funding Corporation ("REFCORP") Interest STRIPS;

and United States Agency for International Development (*US AID") guaranteed notes (including

stripped securities) provided that any US AID security shall mature at least 5 business days prior

to any cash flow or escrow requirement.

"lndenture" means this Trust Indenture, dated as of January 1,2024, by and between the

Issuer and the Trustee, as from time to time amended and supplemented.

" lnteresl Payment Dqte " means each June I st and December I 't, commencing June I ,2024

" lnteresl Sub-Account" means the sub-account of that name in the Bond Payment Account

established in Section 5.3 hereof.

" lnvestnent Poticy" means the investment policy of the District as currently in effect and

as may be amended from time to time.

-6-



"lnveslment Securities" means any of the following securities authorized by law and by

the Investment Policy as permitted investments of District funds at the time of purchase thereof:

(D Government Obligations;

(ii) Obligations of any of the following federal agencies which obligations

represent the full, faith and credit of the United States of America, including:

Export-Import Bank
Farm Credit System Financial Assistance Corporation
Farmers Home Administration
General Services Administration
U.S. Maritime Administration
Small Business Administration
Government National Mortgage Association (GNMA)
U.S. Department of Housing & Urban Development (PHA's)
Federal Housing Administration
Tennessee Valley AuthoritY
United States Postal Service
Private Export Funding Corporation ;

(iii) Non-callable senior debt obligations, participations, or other instruments

issued or fully guaranteed by any U.S. Federal agency, instumentality, corporation, or

government-sponsored enterprise (GSE), including but not limited to: Fannie Mae, Freddie

Mac, the Federal Home Loan Banks, the Federal Farm Credit System, Tennessee Valley

Authority, and Resolution Funding Corporation (collectively, "Federal Agency

Obligations"). Interest and principal strips are eligible investments provided that the

securities are stripped from non-callable senior debt obligations, participations, or other

instruments as described above in this section;

(iv) U.S. dollar denominated deposit accounts, federal funds and banker's

acceptances with domestic commercial banks (including the Trustee and its affiliates) rated

in the highest short term rating category, without respect to modifier, by a Rating Agency

at the time of purchase and maturing no more than 360 days after the date of purchase

(ratings on holding companies are not considered as the rating of the bank);

(") Commercial paper which is rated in the highest short term rating category,

without respect to modifier, by a Rating Agency at the time of purchase and which matures

not more than270 days after the date of purchase;

(Vi) Investments in a money market fund which at the time of purchase is rated

in the second highest rating category or higher, without respect to modifier, by a Rating

Agency at the time of purchase, including those for which the Trustee or an affiliate
performs services for a fee, whether as a custodian, transfer agent, investment advisor or

otherwise;



(vii) Investments in the Public Treasurers' Investment Pool created under

Section l7 of the State Treasurer Act;

(viii) Repurchase agreements of govemment securities having the meaning set

out in the Government Securities Act of 1986 subject to the provisions of said Act and the

Regulations issued thereunder. The government securities that are the subject of such

repurchase agreements, unless registered or inscribed in the name of the Issuer, shall be

purchased through banks or trust companies authorized to do business in the State of
Illinois;

(ix) Pre-refunded Municipal Obligations; and

(*) Any Forward Supply Contract.

"Issuer" or "Districf' means Community College District Number 508, County of Cook

and State of Illinois, a community college district established pursuant to the Act.

"Letter of Representations" means the Blanket Issuer Letter of Representations dated

January g,z|24,between the Issuer and DTC, relating to the book-entry only system for the Bonds

described in Section 2.2(G) hereof.

"Opinion of Bond Counsel" means a written opinion of Bond Counsel, the scope, form,

substance and other aspects of which are described in the applicable article or section requiring the

delivery of such opinion, which opinion may be based on a ruling or rulings ofthe Internal Revenue

Service.

"Opinion of Counsel" means an opinion signed by an attorney or firm of attorneys of
recognized standing in the area of law to which the opinion relates, selected by the Issuer, who
may be counsel to the Issuer (including the General Counsel to the Issuer).

"Outstanding" means, as of any date, all Bonds theretofore or thereupon being

authenticated and delivered under this Indenture except:

(i) Any Bonds canceled by the Trustee at or prior to such date;

(ii) Bonds (or portions of Bonds) for the payment or redemption of which
moneys and/or Defeasance Obligations, equal to the principal amount or Redemption Price

thereof, as the case may be, with interest to the date of maturity or date fixed for
redemption, are held in trust under this Indenture and set aside for such payment or
redemption (whether at or prior to the maturity or redemption date), provided that if such

Bonds (or portions of Bonds) are to be redeemed, notice of such redemption shall have

been given as in Article IV provided or provision satisfactory to the Trustee shall have been

made for the giving of such notice;

(iii) Bonds in lieu of or in substitution for which other Bonds shall have been

authenticated and delivered pursuant to Article II, Section 4.5 or Section I 1.6 hereof; and

.8-



(iv) Bonds deemed to have been paid as provided in section l2'1(B) hereof'

,,owner" means any Person who shall be the registered owner of any Bond or Bonds'

"Paying Agenl" means the Trustee and any other bank, national banking association or

trust company designated by a Designated Offrcial as paying agent for the Bonds' and any

successor or successors appointed by a Designated Official under this Indenture'

,,persoi,, means and includes an association, unincorporated organization, a corporation,

a limited liability company, a partnership, a joint venture,.a business trust' or a government or an

agency or a politicaf ,uUAirition thereof, o, ury other public or private entity, or a natural person'

,,pledged Revenues" means State Grant Revenues and Tuition and Fee Revenues in

amounts eachyear the Bonds are outstanding as shall proride-for the payment of I 25 times annual

debt service on the alias, any unrefunded 
-series 

20i3 Bonds and the series 20r7 Bonds in such

years.

,,pledged Taxes,,means the ad valorem taxes levied against all of the taxable property in

the District without limitation as to rate or amount and pledged under this Indenture as security for

" Pledged Revenues Account

established in Section 5.3 hereof.

the Bonds.

" Pledge'd Taxes Account

established in Section 5.3 hereof'

"meanstheaccountofthatnameintheDebtServiceFund

" means the account of that name in the Debt Service Fund

"Policy"means the Municipal Bond Insurance Policy issued by BAM that guarantees the

scheduled payment of principal of and interest on the Bonds when due'

"Pre-refunded Municipal obligations"'means any bonds or other obligations of any state

of the United States of America or of any agency, insrumentatity or local governmental unit of

any such state which are not callable at the Jption of the obligor prior to maturity or as to which

irrevocable instructions have been given by tire obligor to call on the date specified in the notice'

and

(A) are rated by at least one Rating Agency at the time of purchase, the rating

afforded to the United States of America; and

(B) (i) which are fully secured as to principal and interest- and redemption

premium, if any, by an escrow consisting only of cash or Govemment obligations' which

escrow *av U" uppiied only ro the paynrent of strch principal of and interest and redentption

premium, if any, on such bonds o, oth". obligations on the rnaturity date or dates thereof

or the specified'redemption date or dates pursuant to such irrevocable instructions' as

appropriate, and (ii) which escrow is sufficient, as veritied by a nationally recognized

independent certitred public accountant, to pay principat of and interest and redenrption
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premium, if any, on the bonds or other obligations described in this paragraph on the

maturitydateordatesspecifiedintheirrevocableinstructionsreferredtoabove'as
appropriate.

"Principal Sub-Accoun " mcans the sub-account of that name in the Bond Payment

Account established in Section 5.3 hereof'

"Project Fund" means the fund of that name established in Section 5'2 hereof'

,,Rating.Agencies,,means Kroll Bond Rating Agency, Fitch Ratings, Inc', Moody's

Investors Service, Inc. and Standard & Poor's Ratings Services and each of their successors or

assigns.

,,RecordDate"means,withrespecttoanylnterestPaymentDatefortheBonds'the

l5th day (whether or not a Business oay; or the calendar month next preceding such Interest

Payment Date.

.,Redemption Price" means, with respect to any Bond, the amount payable upon the date

fixed for redemPtion.

"Registrar" means the Trustee and any other bank, national banking association or trust

company appointed by a Designated official under this Indenture and designated as registrar for

the Bonds, and its successor or successors'

,,series 2017 Bonds" means the $78,065,000 community college DistrictNumber 508',

County of Cook and State of Illinois Unlimited Tax General Obligation Bonds (Dedicated

Revenues), Series 2017 of the Issuer'

,.S1.G.S,, means United States Treasury Certificates of Indebtedness, Notes and Bonds-

State and Local Government Series'

"state" means the State of Illinois'

,,Stale Granr Revenues" means any grants and other revenues received by the Issuer from

the tllinois Comrnunity College Board pursuant to the AcL

"subordinate Obligalions " has the meaning set forth in Section 7 '4(C) hereof'

,,supplemental Indenture " means any Supplemental Indenture between the Issuer and the

Trustee authorized pursuant to Article X hereof'

"l',ax Agreement" means the Tax Exemption certificate and Agreement of the Issuer

relating to the Bonds.

,,TermBonds,,hasthemeaningsetforthinSection4.2(A)hereof.
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"Trustee " means U.S, Bank Trust Company, National Association, Chicago, Illinois, and

any successor or successors appointed under this Indenture as hereinafter provided. The

"designated corporate trust office" of the Trustee means 190 S. LaSalle, Chicago, IL 60603 or such

other address as is provided by the Trustee; provided, however, that with respect to payments on

the Bonds and any exchange, transfer, or other surrender of the Bonds, the Trustee's "designated

corporate trust office" shall mean the corporate trust operations office of the Trustee in St, Paul,

Minnesota or such other office or location designated by the Trustee by written notice.

"Trust Estate" means the Pledged Revenues, the Pledged Taxes and all other property
pledged to the Trustee pursuant to the Granting Clauses of this Indenture.

"Tutlion and Fee Revenues" means student tuition and fees, net of scholarship allowances,

imposed and collected pursuant to the Act.

"Unrefunded Series 2013 Bonds" means any Series 2013 Bonds remaining Outstanding

upon issuance of the Bonds, which will be no Series 2013 Bonds.

"2023 Authorization " means the authorization adopted by the Board pursuant to Board

Report No. 34885 on September 15,2023, authorizing the issuance of alternate bonds pursuant to

the Debt Reform Act in an amount not to exceed $235,000,000.

"Year" br "year" means a calendar year.

Section 1.2. Miscellaneous De/initions. As used herein, and unless the context shall

otherwise indicate, the words "Bond," "Owner" and "Person" shall include the plural as well as

the singular number.

As used herein, the terms "herein," "hereunder," "herebyr" "heretor" "hereof and any

similar terms refer to this Indenture.

Unless the context shall otherwise indicate, references herein to articles, sections,

subsections, clauses, paragraphs and other subdivisions refer to the designated articles, sections,

subsections, clauses, paragraphs and other subdivisions ofthis Indenture as originally executed.

Sectionl.3. Authorityof Officers. Underthislndenture,theViceChairof theBoardof
the Issuer may exercise all of the powers and perform all of the duties of the Chair of the Board of
the Issuer in the.case of the absence of disability of the Chair or if there be a vacancy in the office
of the Chair. The Assistant Secretary of the Board may perform the duties of the Secretary of the

Board under this Indenture in the case of the Secretary's absence or inability to act.

Seclion 1.4. Authority for Indenture. This Indenture is executed and delivered by the

District by virtue of and pursuant to the Act and the Debt Reform Act. The District has ascertained

and hereby determines and declares that the execution and delivery of this Indenture is necessary

to meet the public purposes and obligations of the District, that each and every act, matter, thing
or course of conduct as to which provision is made herein is necessary or convenient in order to
carry out and effectuate such purposes of the District and to carry out its powers and is in
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furtherarrce of the public benefit and welfare and that each arrd every covenant or agreement lterein

contained and made is necessary, useful or convenient in orcler to better secure the Borrds and are

contracts o. ugr""."nts nece.sary, useful or convenicnt to carry out and effectuate the corporate

purposes of the District.

Secrion 1,5. Indenture to Constitute Conlract, In consideratiorr of the purchase and

acceprance of Bonds ilii;;; *h" shall hol<t thc same fronr tirnc to time' the provisions of this

Indenture and any Supplemcntal Indenture shall be a part of lhe contract of theDistrict with the

Owners of Bonds oni.nutt be deemed to be and shali constitute a contract between the District'

the Trustee and the owners from time to time of the Bonds. The District covenants and agrees

with the owners of Bonds and the Trustee that it will faithfully perform all of the covenants and

agreements contained in this Indenture and in the Bonds'

Section 2.1. Aufhorization of Bonds' The Issuer shall not issue any Bonds under the

provisions of this Indenture excepr in accorJance with the provisions of this Article II' The total

principal amount of g";t ttut*u1 be,issued hereunder is expressly limited to $186'565'000

(other than Bonds ir.r.J in lieu oi o, in substitution for which other Bonds shall have been

authenticated and delivereJ pu,*u*, to this article II, Section 4.5 hereof or Section I 1.6 hereof)'

Section 2.2. Issuance ofBonds'

(A) The Bonds authorized to be issued in the aBgregate principat amount of

$186,565,000, which shall be designated as "Community Collegc Ditttict Number 508' County of

cook and state of rrri*i, unriirited rax 
-Generat 

ontigation Refunding p:ld: (Dedieated

Revenues), Series zoiql' aentitled to the benefit, protection and security of this Indenture are

hereby authorized and shatt be issued pursuant to the authority of the Act' the Debt Reform Act'

the2023 Authorization and the Bond Resolution'

(B) The Bonds shall be issued only in fully registered form without coupons and shall

be dated the date of issuance thereor'. Each Bond shail bear interest from the Interest Payment

Date to which interest has been paid as or ,n" date on which it is authenticated or if it is

authenticated prior to the first date on which interest is to be paid' from its dated date' which

interest shall be puyuui" on June lstand pe""rnu"t I'r of each y"*' to**"ncing June l'2024'

"onlput.a 
on the basis of a 360-clay year consisting of twelve 30-day months'

(C) The Bonds shall mature on December I't of each of the years and in the principal

amounts set fbrth in the following table, and the Bonds maturing in each such.year shall bear

interest at rhe rate per annum set forth opposite each such year in the following table:

Anrtclo II

AutHontzlTloN AND Issuaxcn oF BoNDs

PrincinalAmountYear
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2027
2028
2029
2030
203r
2032
2033
2034
203s
2036
2037
2038
2039
2040
2041
2042
2043

$ 2,960,000
7,760,000
8,150,000
8,560,000
8,980,000
9,435,000
9,905,000

10,400,000
10,920,000
I 1,470,000
I2,040,000
12,640,000
13,275,000
13,940,000
14,630,000
15,365,000
16,135,000

s.000%
5.000
5.000
s.000
5.000
5.000
5.000
5.000
5.000
5.000
5.000
s.000
5.000
5.000
5.000
5.000
5.000

(D) The Bonds shall be issued in Authorized Denominations (provided that no

individual Bond may be issued for more than one maturity) and shall be numbered consecutively,

but need not be authenticated or delivered in consecutive order. The Bonds and the Trustee's

Certificate of Authentication shall be in substantially the form set forth in Exhibit A attached

hereto and by reference made a part hereof with such variations, omissions or insertions as are

required or permitted by this Indenture.

(E) The principal and Redemption Price of the Bonds shall be payable at the designated

"orporut" 
irust office of tire Trustee, as Paying Agent, and at such offices of any co-Paying Agent

o, ,r"".rror paying Agent or Paying Agents appointed pursuant to this Indenture for the Bonds.

Interest on the Bonts s-hall be payable by check or bank draft mailed or delivered by the Trustee

to the Owners as the rr*" uip"ur on the registration books of the Issuer maintained by the

Registrar as of the Record Date or, at $e option of any Owner of $1,000,000 or more in aggregate

priicipal amount of Bonds, by wire transibr of immediately available funds to such bank in the

Lontinental United States as said owner shall request in writing to the Registrar prior to the Record

Date. The Bonds shall be payable, with respect to interest, principal and redemption premium (if
any) in any coin, o, ,u.r"n"y tf the United Slates of America which at the time of payment is legal

t.nd", foitfre payment of public and private debts. Notwithstanding the provisions hereinabove

contained, wnite DtC's nominee is the Owner of the Bonds, payments of principal and

Redemption price of the Bonds shall be made in accordance with existing arrangements between

the Trustee and DTC.

(F) The net proceeds of the Bonds, upon receipt, shall be applied as provided in

Article III hereof.

(C) The Bonds shall be initially issued in the form of a single fully registered Bond for

each matuiity that bears the same interest rate. Upon initial issuance, the ownership of each Bond

shall be registefed in the registration books kept by the Trustee in the name of Cede & Co', as
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nominee of DTC, and except as hereinafter provided, the ownership of all of the Bonds shall be

registered in the name of Cide & Co',as nominee of DTC'

with respect to Bonds registered in the name of cede & co', as nominee of DTC' the lssuer

and the Trustee slrall have no responsibility or obligation to any DTC Participant or to any Person

on behalf of whom such a DTC participant hords 
-an 

interest in the Bonds. without limiting the

immediately preceding sentence, the Issuer and the Trustee shall have no responsibiliry or

obligation with respec-t to (i) the .."uru"y of the records of DTC, Cede & co' or any DTC

Participant wittr respcct to'any ownership interest in any Blnd, (ii) the delivery to any DTC

participant or any othlr Person, other than the Owner of any Bond, of any notice with respect to

such Bond, including without limitation any notice of redemption or (iii) the payment to any DTC

participant or any other Person, other than ihe Owner of any Bond' of any amount with respect to

the principaf o. n"d"-pilon price of, or interest on, 
'uth 

Bond' Notwithstanding any other

provision of this Indenture to the contrary, the Issuer, the Trustee and each other Paying Agent, if

any, shall be entifleJ to treat and consider the Person in whose name each Bond is registered as

the absolute owner of such Bond for the purpose of payment of the principal or Redemption Price

of and interest *itr, .erp""tio such Bond', ior tt 
" 

p,r.pl." of giving notices of redemption, for the

purpose of registering iransfers with respect to such 
-Bond 

and for all other purposes whatsoever'

The Trustee and each other Paying agent, ir any, shall pay all principal or Redemption Price of

and interest on the Bonds only to or upon the tider of the respective O-wners thereof' or their

respective u,,orn"y, duiy 
"uf,orir"d 

in writin-g, and all 
113h Rayments shall be valid and effective

to satisfi and discharge fupy the Issuer,s obr"igations with respect to payment of the principal or

Redemption Price of id intirest on the Bondsio the extent of the sum or sums so paid' No Person

other than an owner of a Bond shalr receive a Bond certificate evidencing the obligation of the

Issuer to ,,,ut 
" 

puymeit. of tn" principal or Redemption Price of and interest on the Bonds pursuant

to this Indenture.

The owners of the Bonds have no right to the appointment or retention of a depository for

the Bonds. DTC may resign or be remo-ved as secuiities depository in accordance with its

customary procedures. In thJevent of any such resignation or removal, the Issuer shall (i) appoint

a successor.".rriti".'iepository, qualified to act as such under Section 17(a) ofthe Securities

Exchange Act of 1g3;, ; 
"..na"a, 

notify DTC and the Trustee in writing of the appointment of

such succesrn, .".uri,i", deporitory and transfer or cause the transfer of one or more separate

Bond certificates to such succcsro, ,r"rri,i.s depositor or (ii) notiff DTC of the availability

through the Trustee of Bond certificates and transfer or cause the transfer of one or more separate

Bond certificates to DTC Participants having Bonds credited to their DTC accounts' In such event'

the Bonds shall no fong", be resiricted to U""it'g registered in the name of Cede & Co" as nominee

of DTC, but may be registered in the name of the successor securities depository' or its nominee'

or in whatever name or names the DTC participants receiving Bonds shall designate, in accordance

with the provisions of this Indenture'

The Issuer and DTC have executed the Letter of Representations. Notwithstanding any

other provision of this Indenture, so long * n'rc, or its designee, is the owner of all Bonds' the

arrangements referred to in the Letter o'f R"p,"t"ntations shall appty to the redemption of any

Boncls and to th" payment of the principal or Redemption Price of and interest on the Bonds'

including without iiritotion, that: (a) presentation of Boncls to the Trustee upon redemption or at
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maturity shall be deemed made to the Trustee when the right to exercise ownership rights in the

Bonds inrougtr DTC or DTC's Panicipants is transferred by DTC on its books; and (b) D'tC may

present notices, approvals, waivers or other communications required or permitted to be made by

b*n.r, of Bonds under this lndenture on a fractionalized basis on behalf of some or all of those

persons entitled to exercise ownership rights in the Bonds through DTC or DTC's Participants.

So long as the Bonds are registered in the name of Cede & Co., as nominee of DTC, thc

Trustee agrees to comply with the terms and provisions refened to in the Letter of Representations.

References to Cede & Co. mean and include any other nominee required by DTC.

Section 2.3. Execulion and Authentication. (A) The Bonds shall be executed in the name

of the Issuer by the manual or facsimile signatures of the Chair and the Secretary or Assistant

Secretary of thi Board. In case any one or more of the offrcers who shall have signed any of the

Bonds siall cease to be such officer before the Bonds so signed shall have been authenticated and

delivered by the Trustee, such Bonds may, nevertheless, be authenticated and delivered as herein

provided, and may be issued as if the Persons who signed such Bonds had not ceased to hold such
'off."r. 

Any Bond may be signed on behalf of the Issuer by such persons who at the time of the

execution of such Bond shall hold the proper office of the Issuer, although at the date of such Bond

such persons may not have been so authorized or have held such office.

(B) The Bonds shall bear a certificate of authentication, in the form set forth in

Exhibit A attached hereto, executed manually by the Trustee. Only such Bonds as shall bear such

certificate of authentication shall be entitled to any right or benefit under this Indenture, and no

such Bond shall be valid or obligatory for any purpose until such certificate of authentication shall

have been duly executed by the Trustee. Such certificate of the Trustee upon any such Bond

executed on bihatfofthe Issuer shall be conclusive evidence that the Bond so authenticated has

been duly authe.nticated and delivered under this Indenture and that the Owner thereof is entitled

to the benefits of this Indenture.

Secrion 2.4. Exchongeability of Bonds. Subject to the provisions of Section 2.6 hereof,

any Bond, upon surrender at the principal office of the Registrar with a written instrument of
transfer satislactory to the Registrar, duly executed by the Owner or its duly authorized attorney,

may, at the option of the Owner and upon payment of any taxes, fees or charges as provided in

Section 2,6,be exchanged for an equal aggregate principal amount of fully registered Bonds of
like maturity and interest rate of any other Authorized Denominations'

Section 2.5. Negotiability, Transfer and Registration. (A) Each Bond shall be

transferable only upon the registration books of the Issuer, which shall be kept for that purpose by

the Registrar, by thi Owner in person or by its attorney duly authorized in writing, upon surrender

thereof with a written instrument of transfer satisfactory to the Registrar, duly executed by the

Owner or its duly authorized attorney. Upon the transfer of any such Bond, the Issuer shall issue

in the name of the transferee a new Bond or Bonds in Authorized Denominations of like maturity,

aggregatc principal amount and interest rate.

(B) The Issuer and each Fiduciary nray deem and treat the person in whose name any

Bond shail be registered upon the registration books of the Issuer as the absolute owner of such
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Bond, whether such Bond shall be overdue or not, for the purpose of receiving payment of, or on

account of, the principal and Redemption Price, if any, of and interest on, such Bond and for all

other purposes, and all such payments so made to any such Owner or upon its order shall be valid
and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums

so paid, and neither the lssuer nor any Fiduciary shall be affected by any notice to the contrary.

Section 2.6. Provisions wilh Respect lo Exchanges and Transfers. In all cases in which
the privilege of transfening or exchanging Bonds is exercised, the Issuer shall execute and the

Trustee shall authenticate and deliver Bonds in accordance with the provisions of this Indenture.

All Bonds surrendered in any such exchanges shall forthwith be canceled by the Trustee. For any

exchange or transfer of Bonds, whether temporary or definitive, the Issuer, the Trustee or the

Registrar may make a charge sufficient to reimburse it for any tax, fee or other governmental

charge required to be paid. Neither the Trustee nor any Registrar shall be required to make any

registration, transfer or exchange of any Bond after such Bond has been called for redemption or,

in the case of any proposed redemption of Bonds, during the 15 days next preceding the date of
first giving notice of such redemption.

Section 2.7. Bonds Mutilated, Deslroyed, Stolen or Lost. In case any Bond shall become

mutilated or be destroyed, stolen or lost, the Issuer shall execute, and thereupon the Trustee shall

authenticate and deliver, a new Bond of like maturity, interest rate and principal amount as the

Bonds so mutilated, destroyed, stolen or lost, in exchange and substitution for such mutilated
Bond, upon surrender and cancellation of such mutilated Bond or in lieu of and substitution for
the Bond destroyed, stolen or lost, upon filing with the Trustee evidence satisfactory to the Issuer

and the Trustee that such Bond has been destroyed, stolen or lost and proof of ownership thereof,

and upon fumishing the Issuer and the Trustee with indemnity satisfactory to them and complying
with such other reasonable regulations as the Issuer or the Trustee may prescribe and paying such

expenses as the Issuer and Trustee may incur. All Bonds so surrendered to the Trustee shall be

canceled by the Trustee in accordance with Section 13.4 hereof. Any such new Bonds issued

pursuant to this Section in substitution for Bonds alleged to be destroyed, stolen or lost shall

constitute original additional contractual obligations on the part of the Issuer, whether or not the

Bonds so alleged to be destroyed, stolen or lost shall be found at any time or be enforceable by

anyone, shall be entitled to equal and proportionate benefits with all other Bonds issued under this
Indenture and shall be equally secured by the moneys or securities held by the Trustee for the

benefit of the Owners.

Section 2.8. Temporary Bonds. (A) Until the definitive Bonds are prepared, the Issuer

may execute, in the same manner as is provided in Section 2.3, and, upon the request of the Issuer,

the Trustee shall authenticate and deliver, in lieu of definitive Bonds, but subject to the same

provisions, limitations and conditions as the definitive Bonds except as to exchangeability, one or
more temporary Bonds substantially of the tenor of the definitive Bonds in lieu of which such

temporary Bond or Bonds are issued, in Authorized Denominations, and with such omissions,

insertions and variations as may be appropriate to temporary Bonds. The Issuer shall prepare and

execute and, upon the surrender of such temporary Bonds, the Trustee shall authenticate and,

without charge to the Owner thereof, deliver in exchange therefor, definitive Bonds of like interest

rate, maturity and aggregate principal amount as the temporary Bonds surrendered in Authorized
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Denorninations. Until so exchanged, the temporary BonrJs.shall in all respects be entitled to the

same benefits and security as deL'rnirive Bondsauthenticated and issued pursuant to this Indenture'

(B)Theownerol.anytenrporaryBondorBonlsm|Y,atitsoption,surrenderthesame
to the Trustee in exchange for another temporary Bond or Bonds of like maturity' aggregate

principat zunount and intJrest rate of *y eutf,o.ized Denominations, and thereupon the Issuer

shall execute and tlre rrust., ,rrull authenticate and, in exchange for the tenrporary Bond or Bonds

so surrendered and upon payment ofthe taxes, fees and charges provided for in section 2'6' shall

deliver a temporary 6;;i"; Bonds of tike intlrest rate, maturity and aggregate principal amount

insuchotherArithorizedDenominationsasshallberequestedbysuchowner.

(C) All temporary Bonds surrendered in exchange either for another temporary Bond

or Bonds or for a d-fi;itir; bond or Bonds shall be forthwith canceled by the Trustee'

section 2.g. Delivery of Bonds. upon thc execution and delivery of this lndenturc' the

tssuer sha' execut. *a a"tiu"i to the Trusiee and the Trustee sha[ authenticate the Bonds to be

issued in the aggregate principal amo.unt.;f iig6,SOS,OOO and shall deliver them to or upon the

order of the lssuer as heieinalier provided in this Scction 2'9'

PriortothedeliverybytheTrusteeofanyoftheBondsthereshallbefiledwiththeTrustee:

(Dcopies,dulycertifiedbytheSecretaryoftheBoard,of(1)the2023
Authorization and (2) the Bond Resolution;

(ii)originalexecutedcounterpartsofthislndentureandtheTaxAgreement;

(iii) an opinion of Bond counsel as to the validity and the tax-exempt status of

the interest on the Bonds;

(iv) an opinion of counsel for the tssuer in form and substance salisf'actory to

BondCounselandtheinitialpu..hu,.ooftheBonds(delivery.o.ftheopinionofBond
Counsel required under (iii) uUou" *Jii" purchas".price shall evidence that such Opinion

of Counsel is satisfactory to BonJ Cou*.iuna the i;idalpurchasers, respectively);

(v)awrittendirectionfronrthelssuertotheTrustecrequestingtheTrusteeto
authenticateanddeliverthenondsuponpaymenttothelssuerofthesumspecifredinsuch
written direction; and

(vi) such other instruments, documents and showings aS may be required by the

lssuer, the Trustee or Bond Co.rnr"i in connection with the isiuance of the Bonds' which

instrumonts, documents ana ,rrouiingr rnuil bejdentified to the Trustee as required to be

received by the Trustee prior to delivery of the Bonds'

TheproceedsofsaleoftheBondsshallbepaidovertotheTrusteeanddepositedtothe
creditofvariousfundsashereinafterprovidedunderArticlelllhereof.
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Anlrcu III

Appt-tcnuox on Boxo PnocBpus

The Issuer shall cause the deposit with the Tntstee of $207, I 59 ,059.62 of the proceeds of

sate of the Bond's (reflecting the principal amount of $186,565,000 plus net original issue premium

received on the sale of the]Bonds of $22,303,798.50 and net of (i) the underwriters' discount of

$934,843.44, and (ii) the premium for the municipal bond insurance policy of $774,895.44),

togetirer with $1,+dS,SSf .Sq from amounts in the bond fund for the Series 2013 Bonds, and the

Trustee shall deposit such monies as follows:

(i) $20g,035,270,35 to the credit of the Project Fund to be used by the Trustee to

redeem ofl o, u portion of the Series 2013 Bonds on April 23,2024,which use shall

iirclude the purchase of Govemment Securities, as directed by the Issuer, to be held

in the Project Fund and used by the Trustee, together with any amounts remaining

in the Project Fund after such purchase, to pay the redemption price of such Series

2013 Bonds as provided in Section 5.2 hereof'

(ii) 5529,342.86 to the credit of the Costs of Issuance Fund'

Anrtclp IV

RponruPrtoN oFBoNDs

Section 4.1. Optional Redemprion of Bonds. The Bonds maturing on or after December

1,2034 are subject to prior redemption at the option of the Issuer, in whole or in part, in such

maturities, interest ratis and principal amounts as the Issuer shall determine, in Authorized

Denominations on any date on or after December 1,2033, at the Redemption Price of par plus

accrued and unpaid interest thereon to the date fixed for redemption.

Section 4.2. Intentionally Deleted.

Section 4. 3. Redemption Procedures. (A) ln the case of any redcmption of Bonds at the

option of the Issuer, the Issuer shall give written notice to the Trustee of is election or direction

so to redee-, of the date fixed for rldemption, and of the principal amount, maturity date and

intercst rate of the Bonds to be redeemed. Such notice shall be given at least 35 days prior to the

specified redemption date or such shorter period as shall be acceptable to the Trustee. In the event

notice of redemition shall have been given as in Section 4.4 provided, (i) there shallbe paid on or

prior to the spicified redemption date to the Trustee an amount in cash and/or Govemment

Obligations maturing on or before the specified redemption date that, together with other moneys'

if an!, available theiefor held by the Tiustee, will be sufficient to redeem all of the Bonds to be

redeimed on the specified redemption date at their Redemption Price plus interest accrued and

unpaid to the date fixed for redemption; such amount and moneys shall be held in a separate,

seiregated account for the benefit of the Owners of the Bonds so called for redemption, or (ii) such

reieription notibe given under Section 4.4 may state that any redemption is conditional on such
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funds being deposited on the redernption date, altd that failure to deposit such funds shall not

constitute an Event of Default under this Indentttre'

(B) IntentionallY Deleted.

(C) Whenever less than all of the Bonds of like maturity and interest rate are redeemed,

wlrether pursuant to mandalory sinking fund redelnption, or optional redemption, the particular

Bonds oi portion rhereof to-be redeemed shall be selected as fotlows: (i)any Bond of a

denomination of more than $5,000 shall be in the principal amount of an Authorized Denomination

and (ii) in selecting portions of such Bonds for redemption, the Trustee shall treat each such Bond

as representing that number of Bonds of dsnominations of $5,000 which is obtained by dividing

the principal amount of such Bond to be redeemed, in part by $5,000' If all Bonds are held in

boo[-entry only form, ihe particular Bonds or portions thereof to be redeemed shall be selected by

the securiti., a"poriio.y'f6r the Bonds in such manner as such securities depository shall

determine.

Section 4.'4. Notice of Redemption. When the Trustee shall receive notice from the Issuer

of its election to redeern Bonds pursuant to Section 4.1, the Trustee shall giv^e notice, in the name

of the Issuer, of the ,ea"mption of such Bends, which notice shall specify the maturities and

interest rates to be rcdeemed, the date Frxed for redemption and the place Or places where amounts

due upon such date fixed foi redemption will be payable and, if less than all of the Bonds of like

maturity and interest rate are to be redeemed, the tetters and numbers or other distinguishing marks

of such Bonds so to be redeemed, and, in the case of Bonds to be redeemed in part only, such

notice shall also specify the respective portions of the principal amount thereof to be redeemed'

Such notice shall further state whether the redemption is conditioned upon suffi_cient moneys being

available on the redemption date, or any other conditions. Such notice shall further state that on

such date there shall belome due and payable the Redemption Price of each Bond to be redeemed,

or the Redernption price of the specifiea portions of the principal thereof in the case of Bonds to

be redeemed in part onty, tog"tf,er with interest accrued to the date fixed for redemption, and that

from and after such date interest thereon shall cease to accrue and be payable' The Trustee shall

mail copies of such notice by first-class mail, postage prepaid, not less than 30 days and not more

than 60 days before the dati fixed for redemption to the Owners of the Bonds to be redeemed at

their addresses as shown on the registration books of the Issuer maintained by the Registrar;

provicled, thal if all Bonds are held in book-entry onty form, such notice may be given pursuant to

the then-existing agreement with the securities depository for the Bonds. The failure of the Trustee

to give notice to an Owner of any Bond or any defect in such notice shall not affect the validity of

the redemption of any other Bonds as to which proper notice was given'

Section 4.5. Paymenf of Redeemed Bonds. Notice having been given in the manner

provided in Section 4.4-,the gonas or portions thereof so called for redemption shall become due

and payable on the date fixed for redemption at the Redemption Price therein specified and, upon

preseniarion and surrender thereofat any place specified in such notice, such Bonds, or portions

thercof, shall be paid at said Redemption irice, itus interest accrued and unpaid to such date' If
there shall be called for redemption llss than all of a Bond, the Issuer shall execute and the Trustee

shall authenticate and deliver, upon the surrender of such Bond, without charge to the owner

thereof, for the unredeemed balance of the principal amount of the Bond so surrendered, fully
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registered Bonds of like maturity ald interest rate in any Authorized Denominations; provided,

that such exchange need not be made with respect to any Bonds in book-entry only form held by

the Truslee pursuant to an agreement with the securities depository for the Bonds. If, on the date

fixed for redemption, ,non"!, for the redemption of all of the Bonds, or portions thereof' of any

like maturity und int.r.st raie to be redeemed, together with interest to such date, shall be held by

the Trustee so as to be available therefor on said date and if notice of redemption shall have been

lin*n u, aforesaid, then, from and after the date frxed for redemption, interest on such Bonds or

[ortions thereof called for redemption shall cease to accrue and become payable. If said nroneys

shall not be so available on the date fixed for redemption, such Bonds or portions thereof shall

continue to bear interest until paid at the same rate as they would have borne had they not been

called for redemption.

ANflCLE, V

REVENUES AND ESTABLISHMENT OF FUNDS AND APPLICATIONSTHEREOF

Section 5.1. The Ptedge E/fected by this Indenture. (A) There are hereby pledged for the

payment of the principal and il.eaemption irice of, and interest on, the Bonds in accordance with

their terms and the prlvisions of this Indenture, and a lien is hereby granted for such purpose, for

the purposes and on the terms and conditions set forth in this Indenture, on the Trust Estate as

described in the Granting Clauses hereto.

(B) Pursuant to section 13 of the Debt Reform Act, the moneys, securities and

properties hereUy pleJled and received by the lssuer, shall immediately be subject to the lien and

pf"Og" hereof withoutLy physical deliviry or further act, and the lien and pledge hereof shall be

valid and binding as against all parties having claims of any kind in tort, contract or otherwise

uguinJtf,"l..u.i i.r".f,ective of whether such parties have notice hereof.

(C) '[he Bonds do not represent or constitute a debt of the Issuer within the meaning of

uny 
"onrtirutional 

or any statutory iimitation unless the Pledged Taxes shall have been extended

for collection, in which case the Outstanding Bonds shall to the extent required by law be included

in the computation of indebtedness of thi Issuer for purposes of all statutory provisions or

limitations until such time as an audit of the Issuer shows that the Bonds have been paid from the

Pledged Revenues for a complete fiscal year of the Issuer'

Section 5.2. Establishment of Project Fund. (A) The Project Fund is hereby established

with the Trustee to be held and applied in accordance with the terms and provisions of this

Indenture for the purpose of redeeming the Series 2013 Bonds maturing on the dates and in the

principal amounts described in paragraph (B) below, There_shatl be paid into the Project Fund the

u*ount required to be so paid by the provisions of Article III of this Indenture'

(B) Moneys on deposit in the Project Fund will be used by the Trustee, in connection

with the Refunding, to purchase GovernmeniObligations (at the direction of the Issuer) to be held
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therein and, upon maturity, used, together with any remaining moneys on deposit therein, to pay

the redemption price of the following Series 2013 Bonds, on April 23,2024:

Maturity Date
12tU2024
t21U2025
121U2026
12nt2027
121v2028
t2n/2029
12ty2030
121u2031
121v2032
t2n/2033
t21v2038
121U2038
t21v2043

Principal Amount
$ 6,095,000

6,400,000
6,735,000
7,090,000
7,465,000
7,855,000
g,27o,ooo

8,700,000
9,160,000
9,640,000

26,290,000
30,000,000
72,855,000

Section 5.3. Establishment of Debt Service Fund and Accounts. The Debt Servicc Fund
and the following Accounts within the Debt Service Fund are hereby established with the Trustee
to be held and applied in accordance with the provisions of this Indenture:

(i) Pledged Revenues Account;

(ii) Pledged Taxes Account; and

(iii) Bond Payment Account, consisting of (l) the lnterest Sub-Account, (2) the

Capitalized Interest Sub-Account and (3) the Principal Sub-Account.

Seclion 5.4. Debt Service Fund,

(A) Pledged Revenues Account. The Trustee shall deposit to the credit of the Pledged
Revenues Account any amounts paid by the lssuer to the Trustee from time to time with written
instructions for such deposit.

On or prior to each Deposit Date, the Issuer shall deposit to the credit of the Pledged

Revenues Account such amounts derived from Pledged Revenues as shall be necessary and

sufficient to cause the amount on deposit in said Account to equal, when combined with amounts
then on deposit in the Pledged Revenues Account, the Annual Debt Service Requirement for such

Bond Year. The Issuer shall make the deposits required pursuant to this paragraph on such earlier
date as may be necessary in the future to permit the Issuer to make the abatement of taxes described
in the preceding sentence.

On or before February l6th of each year, whenever funds are on deposit in the Pledged
Revenues Account in an amount sufficient to meet the requirement of the preceding paragraph, the
'lrustee shall deliver to the Issuer a notice evidencing the sufficiency of such deposit for said
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purpose and directing the Issuer to take such actions as are necessary to abate the Pledged Taxes

with respect to the Bonds in the form attached hereto as Exhibit B entitled "Notice Regarding

Sufficiency of Pledged Revenues." The Issuer shall, pursuant to Section 7.6(8) hereof, take such

actions as are necessary to abate in full the Pledged Taxcs levied for the calendar year next

preceding the calendar year of such Deposit Date.

In the event that on any Deposit Date there is not on deposit to the credit of the Pledged

Revenues Account an amount sufficient to satisff the Annual Debt Service Requirement, the Issuer

shall, pursuant to Section 7.6(D) hereof, take such actions as are necessary to cause the extension

of the Pledged Taxes levied for the calendar year next preceding the calendar year of such Deposit

Date in an amount sufficient, when added to the amount then on deposit in the Pledged Revenues

Account, to provide funds sufficient to satisfy the Annual Debt Service Requirement for such Bond

Year.

All amounts on deposit in the Pledged Revenues Account on December 2nd of each Year,

following the transfers required to be made to the Bond Payment Account pursuant to
paragraph (C) of this Section, shall be withdrawn from such Account and paid to the Issuer free

and clear of the lien of this Indenture without further written direction.

(B) Pledged Taxes Account. As described in Section 7.6(A) hereof, the Issuer has

directed the County Collectors to deposit all collections of the Pledged Ta:<es, if and when

extended for collection, directly with the Trustee for application in accordance with the provisions

of this Indenture. All Pledged Taxes received by the Trustee shall be (i) deposited promptly upon

receipt into the Pledged Taxes Account and (ii) applied to the payment of the interest on and

principal of the Bonds due during the Year in which said Pledged Taxes are collected. All amounts

remaining in the Pledged Taxes Account on December 2nd of any Year shall be transferred to the

Issuer and the Issuer shall deposit such moneys into the Education Fund of the Issuer or such other
fund of the Issuer supported by a tax levy as directed by the Chief Financial Officer and apply such

moneys to the abatement of the first tax levy supporting such fund for which the County Clerks

will accept an abatement.

(C) Bond Paymenl Account The Trustee shall deposit to the credit of the Interest Sub-

Account and the Principal Sub-Account any amounts directed in writing by the District to be

deposited into either such Sub-Account. The Trustee shall also transfer, from time to time, to the

credit of the Int6rest Sub-Account and the Principal Sub-Account all other amounts so directed in
writing by the District to be transferred into either such Sub-Account'

There shall be transferredy'rsl from moneys on deposit in the Pledged Taxes Account, and

second from moneys on deposit in Pledged Revenues Account: (i) first, to the Interest

Sub-Account on or before each Interest Payment Date for any of the Outstanding Bonds, the

amount required for the interest payable on such date, less the amount then on deposit in the

Interest Sub-Account and available for such payment; and then (ii) pro rata, to the Principal

Sub-Account on or before each December l't an amount equal to the principal amount of the

Outstanding Bonds that mature on such date, in each case less the amount then on deposit in the

Principal Sub-Account and available for such payments.
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'lhe Trustee shall pay to the respective Paying Agents in immediately available funds on

or before each date on *hi"h interest or principal is due o1 the Bonds the respective amounts on

deposit in the Interesi Sub-Accsunt and the Principal Sub-Account described in clauses (i) and

(ii)above necessary t;;; r*ft a"U, r"rui".. Srrcir amounts shall be paid to the Owners of the

Outstandilg Bonds UV ,["'p"yi"g Agents for the aforesaid purposes on the due dates thereof'

(D) intenrionallY Deleted'

(E) Issuer Payments to cure Deficiencies. If on any Interest Payment Date the amount

hcld in the lnterest Sul-Account is less trrui tt 
" 

interest payable on the outstanding Bonds on such

Interest payment D"", ;h;;,h" trrr". shall immediately pay ov€r to the Trustee for deposit to the

credit of the Interest Sub-Account, the sum requlreg t9 
-ctile 

s"9Jr deficiency' If on any December

l,r, the amounr r.,"ro in trre irincipal s"b-A;;;;t is less than the sum of the principal amount of

the Outstanding Bonds that mature on ,*i pu"ember l$ and the amount required to pay the

Redemption price oi Outstanding Bonds required to h-e rcdeemed on that December I't by the

application of si*inffuna-inrtitt**tt n,itr."1 to Section,4'2 hereof; then the Issuer shall

immediately p"y or"rio the Trustee for deiosit to the credit of the Principal Sub-Account' the sum

required to cure such deficiencY'

section 5.5. Purchase of Term Bonds for cancellatiorz' on or before the 606 day next

preceding -y **artoi .inr.ing runa r;mition date for Term Bonds' at the written direction

of the chief Financiar officer, moneys herd in the predged Revenues Account or the Pledged raxes

Account for the mandatory sinking fu"d ;;;tion #Term Bonds on such datc may be applied

to the purchase of ftrm tionds su-bject totnandutory sinking fund redemption on such date in a

principal amount "ri'..."Jing 
tfie prlncipat *o-u,,I .of 

term Bonds subject to mandatory

redemption on such date. Term Eonds io putifrut"d shallbe.delivered to the Trustee and canceled'

Each such rerm Bond or portion thereoiso fur"hu."d, delivered and canceled shall be credited

against the mandato.y tinting fund redemption obligation of the Issuer on such date'

The purchase price paid by the Trustee (exctuding accrued but unpaid interest but including

any brokerage or otif ciarges) ior any Term Bond shall not exceed the principal amount of the

Term Bond onA ,fruliU" p"i? nt.t from the Pledged Taxes Account' to the extent of any amount

then held therein, and then from the Pledged Revenues Account'

Subjecttothelimitationssetforthinthissection,theprovisionsofanyForwardsupply
Contract relating a ,t. investment of *ontyt in the Debt Service Fund' and to the further

requirement that no Term Bond may be purchased during aW Period in which the aggregate sum

held in the Deb-t S.*ir. Funcl is tlrs tirun tne principa'i of tnO interest on the Term Bonds to

become due on or prior to the next December l'i the Trustee shall purchase Term Bonds at such

times, for such prices, in such amounts unJ in ,t'"t' manner (whetler afler advertisement for tenders

or otherwisel us Olre"t"Jin writing by the Chief Financial Officer of the lssuer'

Accruedbutunpaidinterestonthe,fermBondspurchasedpursuanttothisSectionshallbe
paid first from the pledged Taxes Account, to the extenl of any amount then held therein, and then

from the Pledged Revenues Account'
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Seclion5.6.EstablishmentofCostsoflssuanceFtlryl.TheCostsoflssuanceFundis
hereby estabtished witt, ttre Trustee io U*-'f,"iO and applied in accordance with the ternrs and

provisions of this fni"nt r". There shall be paid into the Costs of Issuancc Fund the amount

required ro be so p"ififi;'piouiriur. orn*i"i. rr and such funds as may be deposited therein

from time to time by the Board at its option'

MoneysondepositintheCostsoflssuanceFundwillbepaid"Tf'"T]lT:::,.i*.bythe
Trustee to or upon ,rrJ oJ", of rhe t.ru" in orJer to provide for the payment or to reimburse the

Board for the payment of costs of issuance-of the Bonds' 120 days after the date of issuance' the

barance in the costs oflssuance Fund shail be deposited into suth accounts of the Debt service

Fund as shall be directed by the Issuer'

The Trustee shall rely fully on any certificate of an Authorized oflicer of the Issuer as to

the applioation of *on"y, frlfO in the Costs of Issuance Fund and shall not be required to make

any investigation in connection therewith'

section 6.1. Investment of Moneys. (A) Moneys held in the several Accounts and Sub-

Accounts of the peUt Servics funa 
'naliUe 

invesea and reinvested by the Trustee at the written

direction of a Designated official in Investment securities within the parameters of this Indenture

that mature no later than necessary ro prouiJr roneys when needed for payrnents to bc made ftom

such Fund or Account. lf the Issuer fails to !;;yta!1"tten direction concerning the investment of

moneys in any bf the flunds and accounts Ji tf",. Debt Service Fund, the Trustee shall hold such

moneys as uninvested 
"*rr. 

r'n" trustec shall not be under any liability for interest on any moneys

held uninvested in accordance wirh the preceding scntence. NothinB.contained in this Indenture

shall be construed to prevent such Designated Offi-cial from directinglheTruste-e to make any such

investments or reinvestnrents through tt e ur" oiu porward Supply Contract' to the extent permitted

by lllinois law, and the Trustee shall comfly with the teps a^nd provisions of any such Fonryard

Supply Contract in ,.f i*.. ,pon the *rlit* authorization of thi Issuer to enter into or comply

with any such ForwaiJirppfy Contract. The Trustee shall have no duty or obligation to confirm

that any such forward supply contract *..O,h" requirements of the defrnition of Forward Supply

contract in Article I hereof. The r-rustee *oy *ur,. any and all such investments through its trust

deparrment or the Uo"i J.p"ttment of ""fi;k iincluding the Trustee) or trust company under

common con*ol *itf, ii. Trusfee. All investment income shall be retained in the Fund or Account

towhichtheinvestmentiscreditct]fromwhichsuchincomeisderived'

(B) The Issuer acknowledges that all investment directions provided to the Trustee by

the Designated gtlcial are required io be consistent with the expectations expressed in the Tax

Agreement.

(c) The Trustee may trade with itself in the purchase and sale of securities for such

investment. The Trustec shall not be iiubl* o, responsible for the performancc or adverse

consequences of any investment made pursuant to thii Section' Although the Issuer recognizes

Antlcls VI

INVESTMENT OF FUNDS
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that it may obtain a broker confirmation or written statement containing comparable information
at no additional cost, the Issuer hereby agrees that confirmations of Investment Securities are not
required to be issued by the Trustee for each month in which a monthly statement is rendered. No
statement need be rendered for any fund or account if no activity occurred in such fund or account
during such month.

(D) The Trustee may conclusively rely upon the Designated Official's written
instructions as to investments in Investment Securities. Ratings of Investment Securities shall be

determined at the time of initial purchase of such Investment Securities and the Trustee shall have
no responsibility to monitor the ratings of Investment Securities after the initial purchase of such

Investment Securities.

(E) The Trustee may elec! but shall not be obligated, to credit the funds and accounts

held by it with moneys representing income or principal payments due on, or sales proceeds due

in respect of. Investment Securities in such funds and accounts, or to credit to Investment Securities
intendcd to be purchased with such moneys, in each case before actually receiving the requisite
moneys from the payment source, or to otherwise advance funds for account transactions. The
Issuer acknowledges that the legal obligation to pay the purchase price of any Investment
Securities arises immediately at the time of the purchase. Any such crediting of funds or assets

shall be provisional in nature, and the Trustee shall be authorized to reverse any such transactions

or advances of funds in the event that it does not receive good funds with respect thereto, and

nothing in this Indenture shall constitute a waiver of any of the Trustee's rights as a securities
intermediary under Uniform Commercial Code $9-206.

Sectton 6.2. Valuation and Sale of Investments. (A) Investment Securities in any Fund,
Account or Sub-Account created under the provisions of this Indenture shall be deemed at all times

to be part of such Fund, Account or Sub-Account and any profit realized from the liquidation of
such investrnent shall be credited to such Fund, Account or Sub-Account and any loss resulting
from liquidation of such investment shall bc charged to such Fund, Account or Sub-Account.

(B) Valuations of Investment Securities held in the Funds, Accounts and Sub-Accounts

established hereunder shall be made by the Trustee when required pursuant to the terms of this
Indenture or as requested by the Issuer to determine the amounts held therein; provided the Issuer
shall request any such valuations no more than monthly. In computing the amounts in such Funds,

Accounts and Sub-Accounts, Investment Securities therein shall be valued as provided in
paragraph (C) of this Section 6.2.

(C) The value of Investment Securities shall mean the fair market value thereof, provided,
however, that all SLGS shall be valued at par and those obligations which are redeemable at the

option of the holder shall be valued at the price at which such obligations are then redeemable;
provided that the Issuer acknowledges and agrees that the Trustee shall (i) only be required to
report the value of any assets on statements, books, and records according to the price provided by
pricing services and sources relied upon by the Trustee, and (ii) not have any duty to independently
value any asset or an obligation to report a value other than the price provided by pricing services

and sources relied upon by Trustee.
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(D) Except as otherwise provided in this Indenture, the Trustee at the written direction

of a Designated Official shall sell at ihe best price reasonably obtainable, or present for redemption;

any Investment securities held in any Fund, Account or sub-Account held by the TrustEe

whenever it shal,l b" n"."rrury to providl moneys to meet any payment or transfer from such Fund,

Account or Sub-Account as the case may be'

Anrtct u VII

PARTICULARCovENANTsANDRopResBxTATIoNsoFTHEISSUnn

section 7.1. Payment of Bonds. (A) The Issuer covenants and agrees that it will pay or

cause payment to be -rA" .f tn. principai of 
"u"ry 

Outstanding Bond and the interest thereon' at

the places, on the dates and in the manner provided in this Indenture and in the Bonds'

(B)Onccissued,theBondsshallbeatalltimesanoutstandinggeneralobligationof
the Issuer, for the p"yr; of which its full faith and credit are pledged, and shall be payable from'

in addition to the PIeJied Revenues, the Pledged Taxes, as described herein'

(C) If the maturity of any Bond or installment of interest shall be extended pursuant to

the written consbnt of tne owner thereof, such Bond or installment of interest shall not be entitled'

in case of any default under this Indenture, to the benefit of this Indenture or to payment out of the

Trust Estate (except moneys held in trust ior the payment of such Bond or installment of interest)

until the prio, puy."ri oi,t 
" 

principal of all Bonis Outstanding the maturity of which has not

been extended and oi su"h portion of the accrued but unpaid interest on the Bonds as shall not be

represented by such extended claims for interest'

seci:tion 7.2. Further Assurance. The Issuer covenants that it will, as far as it may be

authorized by law, pass, make, do, execute, acknowledge and deliver, all and every such further

indentures, u",r, a""Jr,;;;;"i*.;s, assignments, transfers and assurances as may be necessary

or desirable for the better assuring, con'eling' granting' pledging' assigning and confirnring' all

and singular, the righls, and the PlJdged n.r"n'uJt, the PledgedTaxes and other moneys' securities

and funds hereby pledged or assigned, or which the Issuer may become bound to pledge or assign'

SectionT.3.PowertolssueBondsandPledgeTruslEstate.Thelssuerherebyrepresents
that it is duly authorized under all applicable laws to issue the Bonds, to execute and deliver this

Indenture, to pledge the Pledged Revenues" the Pledged Taxes and other moneys' securities and

funds pledged by this Indentiue and to grant the lien granted by this Indenture thereon in the

manner and to tr," "*1* 
proria.a i, thi-s Indenture. Except fbr the pledge o! Td lien on the

pledged Revenues *"uring the Bonds, any Unrefund-edSeries 2013 Bonds and the Series 2017

Bonds and except as provided in Section I .q@) hereof with respect to future parity pledges of the

Pledged Revenues, tire Pledged Taxes and other moneys, securities and funds so pledged' and

subject to such liens, the lssuer represents and covenantsthat such Pledged Revenues' the Pledged

Taxes and other -on"yr, securities and funds are and will be free and clear of any pledge' lien'

charge or encumbrance thereon or with respect thereto prior to, or of equal rank with' the pledge

and lien created by this Indenture, ana utiaition on the part ofthe Issuer to that end has been and

will be duly and validly taken. The Bonds and the provisions of this Indenture are and will be
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valid and legally enforceable obligations of the Issuer in accordance with their terms and the terms

of this Indenture, .*..pi," the exilnt enforceability may be limited by bankruptcy, insolvency and

other laws affecting conditions, rights or remedies and the availability of equitable remedies

generally. The lssuer covenants that upon the date ofissuance ofany ofthe Bonds' all conditions'

acts and things."qui.J by the constitution and raws of the State of Illinois and this Indenture to

exist, to have happened and to have been performed precedent to or in the issuance ofsuch Bonds

shall exist, have happened and have been performed. The Issuer covenants that it will at all times'

to the extent permitted by law, defend, preserve and protect the pledge of and lien on the Pledged

Revenues, Pledged Taxes and other moneys, securities and funds pledged under this Indenture and

allthe rights of the owners in and to such Pledged Revenues-, the.Pledged Taxes and other moneys'

;;;;;"";;i-rrrm, pr"aged under this Indenture against a[ claims and demands.

Section 7.4. Indebtedness and Liens, (A) The Issuer covenants that, except as provided

in paragraphs (B) *J tCl of this Section 7.4', ii will not hereafter issue any bonds or other

evidences of indebtedness, other than the Bonds, which are secured by a pledge of or lien on the

Pledged Revenues, the Pledged Taxes or the moneys, securities or funds held or set aside by the

Issuer or by the Trustee undlr this Indenture, and sirall not, except as expressly authorized in this

Indenture, create or cause to be created any ii"n or charge on the Pledged Revenues' the Pledged

Taxes or such moneys, securities or funds'

(B) The Issuer reserves the right to issue Additional Bonds from time to time payable

from all or any portion of the Pledged Revenues in addition to any other source of revenues that

may be pledged under the Debt netorm Act, and any such Additional Bonds shall share ratably

and equally in such Pledged Revenues wittritre Bonis, any Unrefunded Series 2013 Bonds and

the Series 2017 Bonds;irovided, however, that no Additional Bonds shall be issued except in

accordance with the proiiriott oi,rre Debt Reform Act as in existence on the date of issuance of

the Additional Bonds.

(C) The Issuer reserves the right to issue bonds or other evidences of indebtedness

payable from all o, u po.tioo of the Pledgrd R"u"nu"s subordinate to the Bonds and any Additional

Bonds (,,subordinctti- ottigofiors,,). such subordinate obligations wilr be paid from such

ptedged Revenues available"to the Issuer in each year in excess of those required to be deposited

in thi fleaged Revenues Account hereunder during such Year'

section 7.5. covensnts Regarding Plettged Revenues. Pursuant to section 15(e) of the

Debt Reform Act, the Issuer hercby covenants,'so long as there are any outstand-ing Bonds' to

provide for, collect *irppfy tfre f ieAgel Revenues sufficient for the payment of the Bonds' any

unrefunded series zot3 rionds and rhi series 2017 Bonds and the provision of no] less than an

additional .25 times annual debt service on the Bonds, any Unrefunded Series 2013 Bonds and the

Series 2017 Bonds and further to establish annually a schedule o[Tuition and Fee Revenues

sufficient, together with State Grant Revenues, for ih" puyt"nt of the Bonds' any Unret'unded

series 20 l 3 Bonds and the Series 201 7 Bonds and the provision of not ress than an additional .25

times annual dcbt service on the Bonds, any Unrefundld Series 2013 Bonds and the Series 2017

Bonds. The Issuer also covenants that the Issuer and its officcrs will comply with all present and

future applicable laws in order to assure that the Pledged Revenues may be received' allocated and

paid to ihe lssuer for application as herein provided'
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Section 7.6. Covenants Regarding lrleclgetlTctxcs. (A) The Issuer hereby represents that

it has directed the Cou,rty Cott"ctJs to deposit'all collections of the Pledged Taxes' if and when

extendecl for collection, jirectly with the'Iiustee for application in accordance with the provisions

of this lndenture. 
.llre lssuer covenants that, as long'as any of the Bonds rernaitr Outstanding, it

will not modiff or amend such directioq except for luch modifications or amendments as may be

necessitated by changes in State law, procedures, rules or regulations thereunder with respect to

the collestion and disiribution of ad ,aior"* prope rty taxes; provr'ded that no such modification or

amendment shalt proviJe for the deposit with ttre Tnrstee of less than au of the pledged raxes to

be collected in anY Year.

(B)AsdescribedinSection5.4(A)hereof,thelssuer.shalldirectsuchabatementofthe
pledged Taxes in *t oi. oi ii part onlr 

31 
tt uit U" required by said Section' and proper notification

of any such abatement shall be filed *itt, (i) the County- Clerks, in a timely manner to effect such

abatement, and (ii) the County Collectors, so as to udnit" such officers of the amount of the

Pledged Taxes tb be extended for the relevant levy year'

(c) The Issuer hereby covenants that, as long as there are any outstanding Bonds' the

Issuer and its om.".. *itt compty with all present and futuf applicable- laws in order to ensure

that the pledged Taxes may be levied and extended and colleciel and deposited to the Pledged

Taxes Account as described herein'

(D) In furtherance of the general obligation, full faith and credit promise of the Issuer

to pay;; prii"ip"i and Rede*ption Price o1 and interest on the Bonds' as described in

Section 7.1(A) 
"na 

tgl ;"i"of, the irru", hereby covenants-that it will take all actions necessary to

(i) cause the levy arrJe*tension of Pledged Taxes, including any Pledged Taxes required to be

levied in excess of those revied pursuant to the Bond Resorution, for corlection on a timely basis

to nrake all such payments and (ii) to cause such Pledged Taxes when extended for collection to

bL deposited Airectty with the Truitee for application pursuant to this Indenture'

Section 7,7. Accotnts antl Reports. The Issuer hereby covenants that itwill keep proper

books of record and account (separate ftonr all other records and accounts) in which complete and

correct entries shall be made of its transactions relating to the Pledged Revenues' the Pledged

Taxes and the Funds, Accounts and Sub-Accounts 
"ttubtitt "d 

by this Indenture, and which'

together with all otie, Uoofcs and financial records of the Issuer, shall at all rcasonable times be

available for the inspection of the Trustee and the owners of not less tharr twenty-five percent in

aggregateprincipalamountofoutstandingBondsortheirrepresentativesdulyauthorizedin
writing.

SectonT.S.TaxCovenanls'Thelssuerherebycovenantsthatitwillnottake,oromitto
take, any action lawful and within its power to take, rvhich action or omission would cause interest

on any Bond to U."o-" subject to iederal income taxes in addition to federal income taxes to

which interest on such Bond is subject on the date of original issuance thereof'

The Issuer shall not permit any of the proceeds of the Bonds, or any facilities financed with

suchproceeds,tobeusediranymannerthatwouldcauseanyBondtoconstitutea..privalcactivity
bond,, within the meaning of Section l4l of the code. The Issuer shall not perrnit any of the

-28-



procceds of the Bonds or other moneys to be invested in any marmer that would cause any Bond
to constitute an "arbitrage bond" within the meaning of Section 148 of the Code or a "hedge bond"
within the meaning of Section I a9(g) of the Code. The Issuer shall comply with the provisions of
Section 148(0 of the Code relating to the rebate of certain investment earnings at periodic intervals
to the United States of America.

Anrrcln VIII

DnrIuIrs AND REMEDIES oF Owuens

Section 8.1. Events of Default. Each of the following events is hereby declared to be an

"Event of Default":

(A) If a default shall occur in the due and punctual payment of interest on any
Bond when and as such interest shall become due and payable;

(B) If a default shall occur in the due and punctual payment of the principal or
Redemption Price of any Bond when and as the same shall become due and payable,
whether at maturity or by call for redemption or otherwise;

(C) If a default shall occur in the performance or observance by the Issuer of
any other of the covenants, agreements or conditions in this Indenture or in the Bonds
contained, and such default shall continue for a period of 60 days after written notice
thereof to the Issuer by the Trustee or after written notice thereof to the Issuer and to the

Trustee by the Owners of not less than 25%o in aggregate principal amount of the

Outstanding Bonds,providedthatif the nature of the default is such that it cannot be cured
within the 60-day period but can be cured within a longer period, no event of default shall
occur if the Issuer institutes corrective action within the 60-day period and diligently
pursues such action until the default is corrected Qrovided such default is correctable) and
provides the Trustee with a certification to that effect; or

(D) If the Issuer shall file a petition seeking a composition of indebtedness under
the federal bankruptcy laws or under any other applicable law or statute of the United States

of America or of the State,

Section8.2. Proceedings Brought by Trustee. (A) If an Event of Default shall happen

and shall not have been remedied, then and in every such case, the Trustee, by its agents and

attorneys, may proceed, and upon identical written request of the Owners of not less than 25% in
aggregate principal amount of the Bonds Outstanding and upon being indemnified to its
satisfaction shall proceed, to protect and enforce its rights and the rights of the Owners of the

Bonds under the Bonds on this Indenture forthwith by a suit or suits in equity or at law, whethcr
for the specific performance of any covenant herein contained, or in aid of the execution of any
power herein granted, or for an accounting against the Issuer as if the Issuer were the trustee of an
express trust, or in the enforcement of any other legal or equitable right as the Trustee, being
advised by counsel, shall deem most effectual to enforce any of its rights or to perform any of its
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duties under this lndenture or enforcing any of the rights on interests of the owner of the Bonds

under the Bonds on this Indenture'

(B) All rights of action under this Indenture rnay be enforced by the Trustee without

the possession of any ol the Bonds or the proauction thereoJ t: .un' 
suit or other proceediltg' and

any such suit or otf1"r pto"""Jing institutei Uy tt 
" 

Trustee shall be brought in its name'

(c) All actions against the Issuer under this Indenture shall be brought in a state or

federal court located in the State'

(D) The owners of not less than a majority in aggregate principal amount of the Bonds

at the time Outrt*Oiog-iuy air.", the time, ,n"inoa *d pLce of conducting any proceedings to

be taken in connection with the enforcem"nt oi tft" terms and conditions of this Indenture or for

the enforcement of uiy ,.*"ay available to the Trustee, or for the exercise of any Eust or power

conferred upon the Tnrstee, pro vided th3lthe Trustee shall have the right to decline to follow any

zuch direction if the'Tiurie" sfraff be advisJ UV .o*s.f Pg e" action or proceeding so directed

may not lawfully ;i;i;", or if the trr.i".'in good faith shall determine that the action or

proceeding so dir.ected *orid involve ttre irustee ii personal liability or be unjustly prejudicial to

ih" Ooners not parties to such direction'

(E)Uponcommencinganysuitatlaworinequityoruponcommenc€mentofother
judicial proceedings ;y;h" T"rti: to *rot 

" 
any right 

'nd"t 
this tndenture' ote Trustee shall be

entirled to exercise ;;;"* ;i;ght, .nJpo*"il tJ'f"t'ed in this Indenture and provided to be

exercised by the Trustee upon the occurrence of any Event of Default'

(F)RegardlessofthehappeningofanElgltofDefault,theTrusteeshallhavepower,
but unless requested in writing by the owners of 25% in aggregate principal am-ou.1t of the Bonds

then Outstanaing arJ furniJhed *lth ,easonable securiri uoO indemnity' shall be under no

obligation to inrtitui" 
"nJ 

maintain ,r"t, ,.iitt and proceediogt * may be necessary or expedient

to prevent any impairrnent of th" security under'this Indenture and to preserve or protect its

interests and thi interest o[the Owners'

(G) During the continuance of an Event of Default, the Trustee shall apply all moneys'

securities, funds" Pledged Revenues and Pledged Taxes-and the income therefrom (other than any

amounts not constituiilng p*t of the Tmst fstite; as follows and in the following order:

(i)Tothepaymentofthereasonableandproperchargesandexpensesofthe
Trustee,.inctuding the reasonable fees and expenses of counsel employed by it and the

creation ofa i.aslnaUle reserve foranticipated fees, costs and expenses; and

(iDTothepaymentoftheprincipalof,RedemptionPriceandinterestonthe
Bonds then due, as follows:

.Firs/: to the payment to the Persons entitled thereto of all installments of

interestthendueontheBondsinthcorderofthematurityofsuchinstallments'
,pg.ir.,.. with accrued and unpaid interest on the lJonds theretofore called for
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rpdemption, and, if the amount available shall not be sufficient to pay in full any
installment or installments of interest maturing on the same date, then to the

payment thereof ratably, according to the amounts due thereou, to the Persons

entitled thereto, without any discrimination or preferencc; and

Second: to the payment to the Persons entitled thereto of the unpaid
principal or Redemption Price of any Bonds which shall have become due, whether

at maturity or by call for redemption and, if the amount available shall not be

sufficient to pay in full all the Bonds due on any date, then to the payment thereof
ratably, according to the amounts of principal or Redemption Price due on such

date, to the Persons entitled thereto, without any discrimination or preference.

(H) If and whenever all overdue installments of principal and Redemption Price of and

interest on all Bonds, together with the reasonable and proper charges and expenses of the Trustee,

and all other overdue sums payable by the Issuer under this Indenture, including the overdue
principal and Redemption Price of and accrued unpaid interest on all Bonds held by or for the

account of the Issuer, or provision satisfactory to the Trustee shall be made for such payment, and

all defaults under this Indenture or the Bonds shall be made good or secured to the satisfaction of
the Trustee or provision deemed by the Trustee to be adequate shall be made therefor, the Trustee

shall pay over to the Issuer all moneys, securities and funds then remaining unexpended in the

hands of the Trustee (except moneys, securities and funds deposited or pledged, or required by the

tcrms of this Indenture to be deposited or pledged, with the Trustee), and thereupon the Issuer, the
Trustee and the Owners shall be restored, respectively, to their former positions and rights under

this Indenture. No such payment to the Issuer by the Trustee nor such restoration of the Issuer and

the Trustee to their former positions and rights shall extend to or affect any subsequent default
under this Indenture or impair any right consequent thereon.

(I) Whenever moneys are to be applied pursuant to the provisions of this Section, the

Trustee may, in its discretion, establish and maintain a reserve for future fees and expenscs, and

may apply moneys to be distributed at such times, and from time to time, as the Trustee shall

determine, having due regard for the amount of such moneys available for application and the

likelihood of additional moneys becoming available for such application in the future. Whenever

the Trustee shall apply such funds, it shall lix a date upon which such application is to be made

and upon such date interest on the amounts of principal to be paid on such dates, and for which
moneys are available, shall cease to accrue. The Trustee shall also select a Record Date for such

payment date. The Trustee shall give such notice as it may deem appropriate of the deposit with
it of any moneys and of the fixing of any such Record Date and payment date, and shall not be

required to make payment to the holder of any Bond until such Bond shall be presented to the

Trustee for appropriate endorsement or for cancellation if fully paid.

Section 8.3. Restriction on Owners' Actions. (A) No Owner of any Bond shall have any
right to institute any suit or proceeding at law or in equity for the enforcement or violation of any
provision of this Indenture or the execution of any trust under this Indenture or for any remedy
under this Indenture, unless such Owner shall have previously given to the Trustee written notice
of the happening of an Event of Default, as provided in this Article, and the Owners of at least
25%oinaggregate principal amount of the Bonds then Outstanding shall have filed a written request
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with the Trustee, and shall have offered it reasonable opporlunity either to exercise the powers

granted in this Indenture or by the laws of the State or to institute such suit or proceeding in its

own name, and unless srch b*ners shall have offered to the Trustee adequate security and

indemnity against the costs, cxpenses and liabilities to be incurred therein or thereby, and the

Trustee shall have refused or failed to comply with such request within 60 days after receipt by it

of such notice, request and offer of indemnity, it being understood and intended that no one or

more owners of Bonds shall have any right in any manner whatever by its or their action to affect,

disturb or prejudic" Ur" pi.ag" .r#J by this Indenture or to enforce any right under this

Indenture, except in the -*ni, herein ptorid"d; and that all proceedings at law or in equity to

enforce any provision of this Indenture shall be instituted, had and maintained in the manner

provided in tt is Indenture and for the equal benefit of all owners of the outstanding Bonds'

(B) Nothing in this Indenture or in the Bonds contained shall affect or impair the

general obligatiOn of the Issuer to pay at the respective dates of maturity and places therein

Ixpressed thI principal of and interest on the Bonds to the respective Owners thereof, or affect or

i*puir the rigilt of action of any Owner to enforce such payment of its Bond from the sources

provided herein.

section 8.4. Remedies conferretl By the Debt Reform Act. The Issuer and the Trustee

each acknowledge that Section rslly of the Debt Reform Act provides that all covenants of the

Issuer relating to the issuance of the 
'Bonds 

as Alternate Bonds pursuant to Section l5 of the Debt

Reform Act and the conditions and obligations imposed by said Section l5 are enforceable by any

owner of the Bonds, any taxpayer of the Issuer and the people of the State acting through the

Attorney General of the 
-Stut 

oi*y designee, and in the event that any such action results in an

order frnding that the Issuer has not properly collected and applied the Pledged Revenues or

pledged Taxes as required by the nett iteform Act, the plaintiff in any such action shall be

awarded reasonable attorneys' fees.

Section g.5. Remedies Not Exclusive. No remedy by the terms of this Indenture conferred

upou or reserved to the Trustee or the Owners is intended to be exclusive of any other remedy, but

each remedy shall be cumulative and shall be in addition to every other remedy. given under this

Indenture or existing at law or in equity or by statute on or after the date of the execution and

delivery of this Indenture.

Section 8.6. Effect of Waiver and Other Circumstances. (A) No delay or omission of the

Trustee or any O*n.iio exercise any right or power arising upon the happening of an Event of

Default shall irqpair, any right or power or shali be construed to be a waiver of any such Event of

Default or be an acquiescence therein'

(B) The Owners of not less than a majority in aggregate principal amount of the Bonds

at the time outstanding, or their attorneys-in-fact duly authorized, may, on behalf of the owners

of all of the Bonds, *-uir" any past default under this lndenture and its consequences, except a

default in the payment of interest on or principal or Redenrp{ion Price of any of the Bonds when

due. No such waiver shall extend to any subsequent or other default or impair any right consequent

thereon.
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Anucle IX

ReceRorxc rsr FtouclARtES

Sectiong.l. Trustee; AppoinlmentandAcceptanceof Dulies. TheTrusteeherebyaccepts

and agrees to the trusts hereby created, but only upon the additional terms set forth in this Article,
to all of which the Issuer agrees and the respective Owners of the Bonds, by their purchase and

acceptance thereof agree. Except during the continuance of an Event of Default, the Trustee

undertakes such duties and only such duties as are specifically set forth in this Indenture and no

implied covenants or obligations shall be read into this Indenture against the Trustee.

Section 9.2. Paying Agents; Appoinlment and Acceptance of Duties. (A) The Trustee is

hereby appointed Paying Agent for the Bonds. The Issuer may at any time or from time to time

appoint one or more other Paying Agents having the qualifications set forth in Section 9.14 for a

successor Paying Agent.

(B) The Trustee hereby accepts the duties and obligations imposed upon it as Paying

Agent by this Indenture. Each other Paying Agent shall signify its acceptance of the duties and

obligations imposed upon it by this Indenture by executing and delivering to the Issuer and to the

Trustee a written acceptance thereof.

(C) Unless otherwise provided, the principal or corporate trust offices of the Paying

Agents are designated as the respective offices or agencies of the Issuer for the payment of the

principal or Redemption Price of the Bonds.

Section9.3. Registrar; Appointment and Acceplance of Duties. (A) The Trustee is
hereby appointed Registrar for the Bonds. The Issuer may at any time or from time to time appoint

one or more other Registrars having the qualifications set forth in Section9.l5 for a successor

Registrar.

(B) The Trustee hereby accepts the duties and obligations imposed upon it as Registrar

by this Indenture. Each other Registrar shall signiff its acceptance of the duties and obligations

imposed upon it by this Indenture by executing and delivering to the Issuer and to the Trustee a

written acceptance thereof

Section 9.4. Responsibilities of Fiduciaries. (A) The recitals of fact herein and in the

Bonds contained shall be taken as the statements of the lssuer and no Fiduciary assumes any

responsibility for the correctness of the same. No Fiduciary makes any representations as to the

validity or sufficiency of this Indenture or of any Bonds issued hereunder or as to the security

afforded by this{ndenture, and no Fiduciary shall incur any liability in respect thereof. The Trustee

shall, however, be responsible for any representation contained in its authentication certificate on

the Bonds. No Fiduciary shall be under any responsibility or duty with respect to the application

of any moneys paid to the Issuer or to any other Fiduciary. No Fiduciary shall be under any

obligation or duty to perform any act which would involve it in expense or liability or to institute

or defend any suit in respect hereof, or to advance any of its own moneys, unless properly

indemnified. Subject to the provisions of paragraph (B) of this Section, no Fiduciary shall be liable
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in connection with the performance of its duties hereunder except fbr its own gross negligence or
willful misconduct.

(B) In case an Event of Default has occuned and has not been remedied, the Trustee

shall exercise such of the rights and powers vested in it by this Indenture, and shall use the same

degree of care and skill in their exercise as a prudent person would exercise or use under the

circumstances in the conduct of his or her own affairs. Any provision of this Indenture relating to
action taken or to be taken by the Trustee or to evidence upon which the Trustee may rely shall be

subject to the provisions of this Section.

(C) The Trustee is under no obligation to exercise any of the rights or powers vested in
it by this Indenture at the request or direction of any of the Owners of the Bonds unless such

Owners have offered to the Trustee security or indemnity satisfactory to the Trustee as to its terms,

coverage, duration, amount and otherwise with respect to the costs, expenses and liabilities which
may be incurred by it in compliance with such request or direction, and the provision of such

indemnity shall be mandatory for any remedy taken upon direction of the holders of 25%o in
aggregale principal amount of the Bonds.

(D) The Trustee is not required to make any inquiry or investigation into the facts or
matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request,

direction, consent, order, approval, bond, debenture or other paper or document but the Trustee, in
its discretion, may make such further inquiry or investigation into such facts or matters as it may

see fit and, if the Trustee determines to make such further inquiry or investigation, it is entitled to
examine the books, records and premises of the Issuer, in person or by agent or attorney.

(E) The Trustee may execute any of its trusts or powers or perform any duties under

this Indenture either directly or by or through agents or attomeys, and may in all cases pay, subject
to reimbursement as provided in Section 9.6, such reasonable compensation as it deems proper to

all such agents and attomeys reasonably employed or retained by it, and the Trustee shall not be

responsible for any misconduct or negligence of any agent or attomey appointed with due care by

it.

Section 9.5. Evidence on Which Fiduciaries Moy Act. (A) Each Fiduciary shall be

protected in acting or the refraining from acting upon any notice, resolution, request, consent,

order, certificate, report, opinion (including a Counsel's Opinion), bond or other paper or

document furnished to it pursuant to and conforming to the requirements of this Indenture, and

believed by it to be genuine and to have been signed or presented by the proper party or parties.

(B) Whenever any Fiduciary shall deem it necessary or desirable that a matter be proved

or established prior to taking or suffering any action under this Indenture, such matter (unless this
Indenture specifically requires other evidence thereof) may be deemed to be conclusively proved

and established by a certificate of a Designated Official, but in its discretion the Fiduciary may in
lieu thereof accept other evidence of such fact or matter or may require such further or additional
evidence as it m'ay deem reasonable.
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(C) Except as otherwise expressly provided in this Indenture, any request, order, notice

or other direction required or permitted to be furnished by the Issuer to any Fiduciary shall be

sulficiently executed if signed by a Designated Official.

(D) The Trustee may consult with counsel and the written advice of such counsel or an

opinion of counsel shall be full and complete authorization and protection for any action taken,

suffered or omitted by it in good faith and in accordance with such advice or opinion.

(E) In the event the Trustee receives inconsistent or conflicting requests and indemnity

from two or more groups of Owners of Bonds, each representing less than a majority in aggregate

principal amount of the Bonds Outstanding, pursuant to the provision of this Indenture, the Trustee,

in its sole discretion, may determine what actions, if any, shall be taken.

(F) The Trustee shall have the right to accept and act upon instructions or directions,

including funds transfer instructions, pursuant to this Indenture sent by Electronic Means;

provided, however, that the Issuer shall provide to the Trustee an incumbency certificate listing

iesignated persons authorized to provide such instructions ('Tulhorized OlJicers");, which

incumbency certificate shall be amended whenever a person is to be added or deleted from the

listing. As used in this paragraph, "Electronic Means" means a portable document format (*pdf')

or other replicating image attached to an unsecured email, facsimile transmission, secure electronic

transmission (containing applicable authorization codes, passwords and/or authentication keys

issued by the Trustee), or another method or system specified by the Trustee as available for use

in connection With its services hereunder. If the Issuer elects to give the Trustee instructions by

Electronic Means and the Trustee in its discretion elects to act upon such instructions, the Trustee's

understanding of such instructions shall be deemed controlling. The Issuer agrees that the Trustee

cannot determine the identity of the actual sender of such instructions and that the Trustee shall

conclusively presume that instructions that purport to have been sent by an Authorized Officer

listed on the incumbency certificate provided to the Trustee have been sent by such Authorized

Officer. The Issuer shall be responsible for ensuring that only Authorized Officers transmit such

instructions to the Trustee, and the Issuer and the Authorized Officers are responsible to safeguard

the use and confidentiality of applicable user and authorization codes, passwords and

authentication keys provided by the Trustee, if any. The Trustee shall not be liable for any losses,

costs, or expenses arising directly or indirectly from the Trustee's reliance upon and compliance

with such instructions notwithstanding such instructions conflict or are inconsistent with a

subsequent writtcn instruction delivered by other means. The lssuer agrees (i) to assume all risks

arising out of the use of such Electronic Means to submit instructions and direction to the Trustee,

including without limitation the risk of the Trustee acting on unauthorized instructions and the risk

of interciption and misuse by third parties; (ii) that it is fully informed of the protections and risks

associated with the various methods of transmitting instructions to the Trustee and that there may

be more sccure methods of transmitting instructions than the use of Electronic Means; (iii) that the

security procedures (if any) to be followed in connection with its transmission of instructions

provide to it a commercially reasonable degree of protection in light of its particular needs and

circumstances; and (iv) that it will notiff the Trustee immediately upon learning of any

compromise or unauthorized use of the security procedures.
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Section 9.6. Compensation. Unless otherwise determined by contract between the Issuer

and each Fiduciary, the Issuer shall pay to each Fidtrciary from time to time reasonable

compensation as may be mutually ugr"id upon by the Issuer and the Fiduciary for all services

rendered under this Indenture.

Section9.7. Certain Permitted Acts. Any Fiduciary may become the Owner of any

Bonds, witlr the same righls it woukl have if it were not a Fiduciary. 'fo the extent permitted by

law, any Fiduciary may ict as depositary for, and pernrit any of its officers or dire'ctors to act as a

meinbsr ofl or in uny CIrrrr.upurity with respect to, any committee formed to protect the rights of

Owners or to effect or aid in any ieorganizaiion growing out of the enforcement of the Bonds or

this Indenture, whether or not uny tr"t, committee shall repreSent the Owners of a majoris in

aggregate principal amount of the Bonds then Outstanding'

section 9.8. Resignation of Trustee. The Trustee may at any time, resign and be

discharged of the duties ulra oUtigulions imposed upgn lt by.this Indenture by giving not less than

oO J"vJ*ritten notice to the tssJer, all owners of:the Bonds and the other Fiduciaries, and such

resignation shall take effect upon the day specified in such notice but only if a successor shall have

beei appointed by the Issuer or the Owners as provided in. Section 9'10 and accepted such

,ppoinil*nt, in.w'hich event such resignation shall take effect immediately on the acceptance of

,uct appointment by such sucsessor'whether or Dot the date specified for such resignation to take

effect has arrived. If a successor Trustee shall not have been appointed and accepted such

uppoi.t*"nt within a period of 60 days following the giving of notice, then the Trustee'shall be

aiitorirua to petition any court of competentjuriidiction, at the expense of the Issuer, to appoint

a successor Trustee as provided in Section 9' I0 hereof'

Seetion g.9. Removal of Trustee; Consent of Owners. The Trustee may be removed at any

tirne by an insrr0me,.t* in *ri,i"[ approved by and executed- in the name of the Issuer and delivered

to the Trusree; provitled, noiuii,., that il an Event of Defhult shall have occurred and be

continuing, the'ltustee rnay be so removed by the Issuer only with the written concurrcnce of the

Owners #a nrajority in aggregate principal amount of Bonds then Outstanding (excluding any

Bonds held by oi foitt. u.*unt oflhe Issuer). The'lrustee may be removed at any time by the

owners of a majority in aggregate principalamount of the Bonds then outstanding, excluding any

Bo.ds held by or for thJ accou"i of the Issuer, by an instrument or conourren[ instruments in

writing signed and duly acknowledged by such Owners or their attorneys-in-fact duly authorized,

.rJA"jir.?.t to tt 
" 

Iss.,er. Copies If 
"u"tr 

such instrument shall be delivered by the Issuer to each

Fiduciary.

Section 9. I0. Appointment of Successor Trustee. (A) In case at any time the Trustee shall

resign, be removed o. t..o.. incafable of acting, or shall be adjudged a bankrupt or insolvent' or

if a receiver, Iiquidator o, 
"onr"*ator 

of the Trustee, or of its property, shall be appointed, or if
any public officer or court shall take charge or control ofthe Tnlstee" or ofits property or affairs,

the Issuer shall 4ppoint a successor'trustee. The Issuer shall cause notice of any such appointment

made by it to be mailed to all Owners of the Bonds'

(B) If no appointment of a Trustec shall be rnade by the Issuer within 60 days following

such resignation or removal pursuant to the foregoing provisions of this Section 9.10' the Trustee
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or the Owner of any Bond Outstanding hereunder may apply to any court of competent jurisdiction'

at the expcnse ofthe Issuer, to appoinl a successor tiustce' Such court may lhereupon' after such

notice, iiany, as such coUrt tnay d."n1 ptop"r and prescribe, appoint a successor Trustee'

(C) Any Trustee appointed uncler the provisions of this Section in succession to tlre

Trustee shall be a bank, trust company or national-banking association, doing business and having

;';;;;;;Join.. in the united Srates of America, and having capital stock and surplus

uggi.Aing ar least Sii,ooo,ooo, or shall be a wholly-owned subsidiary of such an entity, if there

be such a bank, ,*rr 
"Lrnptny, 

national banking association or subsidiary willing and able to

accept the office on reasonabfu and customary terms and authorized by law to perform all the

duties imposed upon it by this Indenture'

section 9.1 t. Transfer of Rights and Property lo successor Truslee. Any successor TrUstee

appointed undeq this Indenture shall execute, acknowtedge and deliver to its predecessor Trustee'

and also tO the Issuer, an instrument aCcepting such appoinlmenl, and thereupon such successor

Tnrstee, without uny frothg act, deed or con,Eyance, shall become fully vested with all moneys'

estates, properties, ,ilf,tt, porro, duties and obligations of such predecessor Trustee; but the

predecessor Trustee s-hall nevertheless, on the written request of the lssuer or of the successor

trustee , execute, acknowledge and deliver such instruments of conveyance and further a$luranoes

and do such other,tri'g; * il.V reasonably be required for more fully and certainly vesting and

confirming in such ,u.-""=ro, Trustee all its right, title and interest in and to any property held by

it under this Indenture, and shall pay over, assign and deliver to the successor Trustee any money

o, other property subject to the trusts and conditions herein set forth. Should any deed, conveyancB

or instrument from tlhe Issuer be required by such successor Trustee for more fully and certainly

vesting in and confirming to such ,u.".rro.'Irustee any such moneys' estdtes, properties, rights,

powers and duties, suchleed, conveyance or instrumint shall be executed, acknowledged and

delivered by the Issuer. Any such successor Trustee shall promptly notify any other Paying Agent

or Registrar of its appointment as Trustee'

Section 9.l2. Merger or Consolidation. Any company into which any Fiduciary may be

merged or converted or iith which it may be consolidated or any company resulting from any

nlerger, conversion or consolidation to wliicn it Shall be a party or any company to which all or

subiantially all of the corporate trust business of any Fiduciary may be sold or transferred' shall

be the successor to such Fiduciary and be bound to rhe obtigations and duties of such Fiduciary

hereunder without the execution o. filing of any paper or the performance of any further act, unless

such successor delivers written notice of its resignation pursuant to the provisions of this Article;

provided, however, that such company shall be a bant or trust company organized under the laws

of any state of the United States or a national banking association and shall be authorized by law

to peiform all the duties imposcd upon it by this Indenture.

Section9.l3, Adoption oJ'Authentication. tn case any of the Bonds shall have been

authenticated but not delivered, any successor Trustce nray adopt the certillcate of authentication

ol.any prcclecessor Trustee so authinticating such lloncls and deliver such Bonds so authenticated;

and in .or. ony of the said Bontls shall noi have been authenticated, any successor Trustee may

authenticate such Bonds in the name of the predecessor Trustee or in its own name'

-37 -



Section 9.14. Resignatton or Removal of Paying Agent and Appointmenl of Successor.
(A) Any Paying Agent may at any time resign and bc discharged of the duties and obligations
imposed upon it by this Indenture by giving at least 60 days written notice to the Issuer and the
other Fiduciaries. Any Paying Agent may be removed at any time by an instrument signed by a
Designated Official and filed with such Paying Agent and the Trustee. Any successor Paying
Agent shall be appointed by the Issuer and shall be a bank or trust company organized under thc
laws of any state of the United States or a national banking association, having capital stock and
surplus aggregating at least $15,000,000, or shallbe a wholly-owned subsidiary of such an entity,
willing and able to accept the office on reasonable and customary terms and authorized by law to
perform all the duties imposed upon it by this Indenture.

(B) In the event of the resignation or removal of any Paying Agent, such Paying Agent
shall pay over, assign and deliver any moneys held by it as Paying Agent to its successor, or if
there be no successor, to the Trustee and shall be subject to audit of all of its books, records and
accounts with respect to the Bonds. In the event that for any reason there shall be a vacancy in the
office of any Paying Agent, the Trustee shall act as such Paying Agent.

Section9.l1. Resignation or Removal of Registrar and Appointment of Successor.
(A) Any Registiar may at any time resign and be discharged of the duties and obligations imposed
upon it by this Indenture by giving at least 60 days written notice to the Issuer and the other
Fiduciaries. Any Registrar may be removed at any time by an instrument signed by a Designated
Official and filed with such Registrar and the Trustee. Any successor Registrar shall be appointed
by the Issuer and shall be a bank, trust company or national banking association doing business
and having an office in theUnited States of America, if there be such abank, trustcompany or
national banking association willing and able to accept the office on reasonable and customary
terms and authorized by law to perform all the duties imposed upon it by this Indenture.

(B) In the event of the resignation or removal of any Registrar, such Registrar shall
deliver all books, records and other property including the bond register of the Issuer to its
successor, or if there be no successor, to the Trustee. In the event that for any reason there shall
be a vacancy in the office of any Registrar, the Trustee shall act as such Registrar.

Section9.16, Trustee Not Deemed to Have Notice of Default. The Trustee shall not be

deemed to havq notice of any default hereunder except a default under Sections 8.1(A) or (B)
hereof or caused by the failure of the Issuer to file with the Trustee any document required by this
Indenture, unless any officcr in the designated corporate trust oflice shall have actual knowledge
thereof or the 'frustee shall be specifically notified in writing of such default by the Issuer or by
the Owners of not less than 25% in aggregate principal amount of the Bonds Outstanding; and all
notices or other instruments required by this Indenture to be delivered to the Trustee must, in order
to be effective, be delivered at the designated corporate trust office of the Trustee.

Section 9.17. Monthly Report by Truslee. Within twenty days after the end of each calendar
month, the Trustee shall prepare a written report for each Fund, Account and Sub-Account held
by it pursuant to the provisions of this Indenture. Such report shall set out the receipts and
disbursements, both principal and income, and shall list the Investment Securities held by the
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Trustee at the end of the month. A copy of each such report shall be furnished to the Issuer and

any Persons designated in writing by the Issuer'

In addition, the Trustee shall, at any time when requested, furnish to the Issuer and any

Persons designated in writing by the Issuer a report of the amount of moneys, including Investnrent

Securities, held in each Fund, Accouttt or Sub-Account by the Trustee' For puryoses of this

certification, the Investment Securities in each such Fund, Account and Sub-Account shall be

treated as having a value equal to their aggregate market value as of the date of the request'

Section 9.I8. Inlerest Reporting. On behalf of the District, the Trustee shall file such forms

and reports 
"on".roirg 

,fr" puy*"ot of interest on Bonds as are required under Section 6049 of the

Code,lncluding "Form 1099-INT, Interest lncome"'

Anrtclrc X

SuPrurrlexrAl INDENTURES

Section 10.l. Supplemenlal Indenlures Not Requlring Consent of Owners' The [ssuer and

the Trustee may without the consent of, or notice to, any of the Owners" enter into a Supplemental

il;ar*;r-iupprr."ntal Indentures as shall not bo inconsistent vrith the tcrms and provisions

hereof for any ohe or more of the following purposes:

(i) To impose additional covenants or agreements to be, observed by the Issuer;

(ii) To impose other limitations or restrictions upon the Issuer;

(iii) To surrender any right, power or privilege reserved to or conferred upon the

Issuer bY this Indenture;

(iv) To confirm, as further assurance, any pledge of or lien upon the Pledged

Revenues, the Pledged Taxes or any other moneys, securities or funds;

(v) To supplement this Indenture in connection with the issuance of Additional

Bonds as authorizcd herein;

(vi) To supplement this Indenture in connection with the issuance of

Subordinate Obligations as authorized herein;

(vii) To cure any ambiguity, omission or defect in this Indenture;

(viii) 'lio provide for the appointment of a successor securities depository;

(ix)ToprovidefortheappointmentofanySuccessorFiduciary;and

(x) To make any other change which does not materially adversely affect the

rights of the Trustee or the Olvners'

-39



Section 10.2. Supplemental Indentures Effective (lpon Consent of Owners' Any

Supplemental Indenture not effective in accordance with Section l0.l shall take effect only if
peimitted and approved and in the manner prescribed by Article XI.

Sectton 10.3. Fiting of Counsel's Opinion. Each Supplemental Indenture described in

Section l0.l shallbe accompanied, when filed with the Trustee, by (i) a Counsel's Opinion to the

effect that such Supplemental Indenture has been duly authori zndby the Issuer in accordance with

the provisions of t-nls Indenture, is authorized or permitted by this Indenture and, when executed

and delivercd, will be valid and binding upon the Issuer, the Owners and the Trustee and (ii) an

Opinion of Bond Counsel to the effect that such Supptemental Indenture will not adversely affect

any exemption from federal income tax of the interest paid on the Bonds to which such Bonds are

otherwise entitled.

Anrtcln XI

AMBNor,tsNTs

Section I l. l. Maiting. Any provision in this Article for the mailing of a notice or other

informarion to Owners shali be fully complied with (i) if it is mailed by first class mail, postage

prepaid or delivered to each Owner of Bonds then Outstanding at its address, if any, appearing

upon tfre registration books of the Issuer kept by the Trustee or (ii) if all of the Bonds are at the

time held in book-entry only form, if such notice or other information is delivered in accordance

with the agreement with the securities depository for the Bonds.

Secrion I l.'2. Powers of Amendmenl. Exclusive of Supplemental Indentures covered by

Section 10.1 hereof and subject to the terms and provisions contained in this Section I I .2, and not

otherwise, the Owners of not less than a majority in aggregate principal amount of the Bonds then

Outstanding shall have the right, from time to time, anything contained in this Indenture to the

contrary noiwithstanding, to (i) consent to and approve the execution by the Issuer and the Trustee

of such other indenture or indentures supplemental hereto as shall be deemed necessary and

desirable by the Issuer for the purpose of modifying, altering, amending, adding to or rescinding,

in any particular, any of the terms or provisions contained in this Indenture or in any supplemental

indcnture, or (ii) *uir. or consent to the taking by the Issuer of any action prohibited, or the

omission by the Issuer of the taking of any action required, by any of the provisions of this

Indenture or of any indenture supplemental hereto; provided, however, that nothing in this

Section ll.2 or in Section l0.l hereof contained shallpermit or be construed as permitting, (a) an

extension of the stated maturity or reduction in the principal amount of, or reduction in the rate or

extension of the time of paying of interest on, or reduction of any premium payable on the payment

or redemption of any Bond, *ithout the consent of the Owner of such Bond, (b) except for the

pledge of the Pledged Revenues in connection with the issuance of Additional Bonds, the creation

of u"y lien prior to or on a parity with the lien of this Indenture, without the consent of the Owners

of all the Bonds at the time Outstanding, (c) a reduction in the aforesaid aggregate principal amount

of Bonds, the Owners of which are required to consent to any such waiver or Supplemental

Indenture, without the consent of the Owners of all the Bonds at the time Outstanding that would

be affected by the action to be taken, (d) a modification of the rights, duties or immunities of the

Trustee, without the written consent of the Trustee, or (e) with respect to the Bonds, the loss of the
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exclusion from federal gross income of the Owners of the interest paid on such Bonds held by a

non-consenting Owner to the extent otherwise afforded under the Code and Regulations'

Section I L'3. Consent of Owners. The Issuer may at any time authorize the execution and

delivery of a Supplemental tndenture making a modification or amendment permitted by the

provisions of Seciion I1.2, ro take effeet when and as provided in this Section. Upon the

authori.zation of such Supplemenral lndenture, a copy thereof shall be delivered to and held by the

'frustee for the inspection of the Owners. A copy of such Supplemental lndenture (or surnmary

thereof or reference thereto prepared by the Issuer) together with a request to Owners for their

consent thereto in form satisfaciory to the'l'rustee, shall be mailed to the Owners, but failure to

mail such copy,and request shall not aflect the validity of such Supplemental Indenture when

consented to ui in this Section provided. Such Supptemental Indenture shall not be effective unless

and until, and shall take effeci in accordance with its terms when (a) there shall have been filed

with the Trustee (i) the written consents of the Owners of the required aggregate principal amount

of Outstanding Bonds, and (ii) a Counsel's Opinion stating that the execution and delivery of such

Supplemental-Indenture has been duly authorizedby the Issuer in accordance with the provisions

of ttris Indenture, is authorized or permitted by this Indenture and, when effective, will be valid

and binding upon the lssuer and the Trustee, (b) an Opinion of Bond Counsel to the effect that the

Supplemen-tal Iudenture will not adversely affect any exemption from federal income tax of the

intliest paid on the Bonds to which such Bonds are otherwise entitled and (c) a notice shall have

been deiivered as hereinafter in this Section provided. A certificate or certificates by the Trustee

delivered to the lssuer that consents have been given by the Owners of the Bonds described in such

certificate or certificates of the Trustee shall be conclusive. Any such consent shall be binding

upon the Owner of the Bonds giving such consent and upon any subsequent Owner of such Bonds

and of any Bonds issued in-excltange therefor or replacement thereof whether or not such

subsequeni Owner has notice thereof; provided, however, thal any consent may be revoked by any

Owner of such,Bonds by filing withthe Trustee, prior to the time when the Trustee's written

statement hereafter in this seciion referred to is filed, a written revocation, with proof that such

Bonds are held by the signer of such revocation. The fact that a consent has not bcen revoked may

be proved by a certificate of the Trustee to the effect that no revocation thereof is on file with it.

Any consent, or lBvocation thereof, may be delivered or filed prior to any mailing or publication

,equired by this Article and shall not be deemed ineffective by reason of such prior delivery or

filing. Wittrin 30 days of any date on which the consents on file with the Trustee and not

theJofore revoked shall be suificient under this Section, the Trustee shall make and deliver to the

Issuer a written statement that the consents of the Owners of the required aggregate principal

amount of Outstanding Bonds have been filed with the Trustee. Such written statement shall be

conclusive that such consents have been so filed. Any time thereafter notice, stating in substance

that the Supplemental lndenture has been consented to by the Owners of the required principal

amount of Outsranding Bonds and will be effective as provided in this Section, shallbe given by

maiting to the OwnerJ6ut failure to mail .such notice or any defect therein shall not prevent such

Supplelmental Indenture from beconring effective and binding). The Trustee shall deliver to the

Issuer proof of the mailing of such notice, A record, consisting of the information required or

permitied by this Section to be delivered by or to the Trustee, shall be proof of the matters therein

stated.
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Section 11.4. Modifications by (Jnanimous Action. The Indenture and the rights and

obligations of the Issuer and of the Owners of the Boncls may be modified or amended in any

,*rpi.t by a Supplemental Indenture effecting suclr modilication or amendrnent and with the

consents of the Owners of all the lSoncls then Outstanding, each such consertt to be accompanied

by proof of the holding ar the dare of such conserlt of the Bonds with resp€ct to which such consenl

i, [ir"n. Such Supplelmental Indenture shall take effect upon the filing (a) with the Trustec of (i) a

ffiy thereof, (ii) such oonsents and accontpanying proofs and (iii) the Counsel's Opinion refered

to in Section I 1.3 and (b) with the Issuer of the Trustee's written statement that the consents of the

Owners of all Outstunaing Bonds have been filed with it. No mailing or publication of any

Supplemental lndenture (of reference thereto or summary thereof) or of any request or notice shall

be'required. No such modification or amendment, however, shall change or modify any of the

rights or obligations of any Fiduciary without its written consent thereto'

Section I 1.5. Exclusion of Bonds. Unless all Bonds are owned or held by or for the account

of the Issuer, Bonds owned or held by or for, the account of the Issuer shall not be deemed

Ou,r,unaing and shall be excluded for tire purpose of any calculation required by this Article' At

the time of any consent or other action taken under this Article, the Issuer shall furnish the Trustee

a certificate of a Designated Official, upon which the Trustee may rely, identifying all Bonds so

to be excluded. Notrvlthstanding the foiegoing, for purposes of this Indenture and the making of

any supplements or amendments hereto, an underwriter or remarketing agent of Bonds who

Iawfuliyowns all or a portion of a Series of Bonds is hereby expressly permitted to consent as the

holder of th" uggr"gate principal amount of Bonds then owned by such underwriter or remarketing

agent, notwith-slanding'ttrat ire underwriter or remarketing agent intends to resell such Bonds

immediately after taking ownership of such Bonds'

Section I I .6. Notation on Bonds . Bonds authenticated and delivered after the effective date

of any action taken as in Article X or this Article provided may, and if the Trustee so determines

shall, bcar a notation by endorsement or otherwise in form approved by the Issuer and the Trustee

as to such action, and upon demand of the Owner of any Bond Outstanding at such effective date

and presentation of its Bond to the Trustee, suitable notation shall be made on such Bond by the

Trustee as to any such action. If the Issuer or the Trustee shall so determine, new Bonds so

modified which, in the opinion of the Trustee and the Issuer, conform to such action may be

prepared, authenticated and delivered, and upon demand of the Owner of any Bond then

b,ristanding shall be exchanged, without cost to such Owner, for such Bond then Outstanding'

Anncln XII

Dprnesexce

Section 12.1. Defeasance. (A)If the Issuer shall pay or cause to be paid or there shall

otherwise be paid to the Owners of all Bonds the principal or Redernption Price, if applicable, and

interest due or to become due thercon, tt the times and in the rnanner stipulated therein and in this

Indenture, then the pledge of the Trust Estate under this Indenture and all covenants, agreements

and other obligations oithe Issuer to the Owners shall thereupon be discharged and satisfied' In

such event, thi Trustec, upon request of the Issuer, shall provide an accounting of the assets

managed by the Trustee to be prlpared and filed with the Issuer for any year or part thereof

-42



requested, and shall execute and deliver to the Issuer all such instruments as may be desirable to
evidence such discharge and satisfaction, and the Paying Agent shall pay over or deliver to the

Issuer all rnoneys and securities held by it pursuant to this Indenture which are not required for the
payment of Bonds not previously surrendered for such payment or redemption. If the Issuer shall

pay or cause to be paid, or there shall otherwise be paid, to the Owners of all or a portion of the

Outstanding Bonds of a particular maturity and interest rate (and if only a portion of such

particular maturity and interest rate, such portion shall be selected by lot by the Trustee in the

manner provided in Section 4.3(C) hereof for the selection of Bonds to be redeemed in part), the

principal or Redemption Price, if applicable, thereof and interest due or to become due thereon, at

the times and in the manner stipulated therein and'in this Indenture, such Bonds shall cease to be

entitled to any lien, benefit or security under this Indenture, and all covenants, agreements and

obligations of the Issuer to the Owners of such Bonds and to the Trustee shall thereupon be

discharged and satisfied.

(B) Bonds or interest installments on the Bonds for the payment or redemption of which
moneys shall have been set aside and held in trust by the Trustee at or prior to their maturity or
redemption date shall be deemed to have been paid within the meaning of and with the effect
expressed in this Section l2.l if the Issuer shall have delivered to or deposited with the Trustee
(a) irrevocable instructions to pay or redeem all of said Bonds or interest installments, as

applicable, in specified amounts no less than the respective amounts of their principal or interest,

as applicable, and on specified dates no later than the respective due dates thereof, (b) irrevocable
instructions to mail the required notice of redemption of any Bonds or interest installments, as

applicable so to be redeemed, (c) either moneys in an amount which shall be sufficient, or

Defeasance Obligations the principal of and the interest on which when due will provide moneys
which shall be sufficient, without further reinvestment, to pay when due the principal or
Redemption Price, if applicable, and interest due and to become due on said Bonds on and prior to
each specified redemption date or maturity date thereof, as the case may be, and (d) if any of said

Bonds or interest installments, as applicablc, are not to be redeemed within the next succeeding

60 days, irrevocable instructions to mail to all Owners of said Bonds a notice that such deposit has

been made with the Trustee and that said Bonds are deemed to have been paid in accordance with
this Section and stating the maturity or redemption date upon which moneys are to be available for
the payment of the principal or Redemption Price, if applicable, of said Bonds. The Defeasance

Obligations and moneys deposited with the Trustee pursuant to this Section shall be held in trust
for the payment of the principal or Redemption Price, if applicable, and interest on said Bonds.

No payments of principal of any such Defeasance Obligations or interest thereon shall be

withdrawn or used for any purpose other than the payment of such principal or Redemption Price

of or interest on said Bonds, unless after such withdrawal the amount held by the Trustee and

interest to accrue on Defeasance Obligations so held shall be sufficient to provide fully for the

payment of the principal of or Redemption Price and interest on said Bonds, at maturity or upon

redemption, as the case may be.

(C) The Defeasance Obligations (or any portion thereof) held for the payment of the

principal and Rbdemption Price of and interest on said Bonds pursuant to paragraph (B) of this
Section may not be sold, redeemed, invested, reinvested or removed from the lien of this Indenture

in any manner or other Defeasance Obligations substituted therefor (any such direction to sell,

redecm, invest, reinvest, remove or substitute to be referred to as a "Subsequent Aclion ") unless
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prior to the taking of such Subsequent Action, the Trustee shall have received the following:
(i) either (a) a cbrtified copy of the proceedings of the Issuer authorizing the Subsequent Action,
or (b) an Opinion of Counsel lbr the lssuer to the effect that such Subsequent Action has been duly
authorized by all necessary action on the part of the Issuer; (ii) an opinion from a nationally
recognized firm of independent public accountants to the effcct that the Defeasance Obligations
and cash available or to be available for payment of the Bonds after the taking of the Subsequent

Action will remain sufficient to pay, without any further reinvestment thereof, the principal and

Redemption Price of and interest on said Bonds, at or prior to their maturity in the manner provided

in paragraph (B) of this Section; (iii) an Opinion of Bond Counsel to the effect that the Subsequent

Action will not adversely affect any exemption from federal income tax of the interest paid on the

Bonds to which such Bonds are otherwise entitled; and (iv) such other documents and showings

as the Trustee may reasonably require. The Trustee shall give notice to the Owners of any

Subsequent Action in the same manner as notices of redemption are required to be sent pursuant

to Section 4.4 of this Indenture.

(D) Amounts deposited with the Trustee for the payment of the principal of and interest

on any Bonds dgemed to be paid pursuant to this Section 12.1, if so directed by the Issuer, shall be

applied by the Trustee to the purchase of such Bonds in accordance with this subsection. Bonds

for which a redemption date has been established may be purchased on or prior to the 60th day

preceding the redemption date. The principal amount of Bonds to be redeemed shall be reduced

by the principal amount of Bonds so purchased. Bonds which mature on a single future date may

be purchased at any time prior to the maturity date. All such purchases shall be made at prices not

exceeding the applicable principal amount or Redemption Price established pursuant to paragraph

@) of this Section 12.1, plus accrued but unpaid interest, and such purchases shall be made in such

manner as the Trustee shall determine. No purchase shall be made by the Trustee pursuant to this

subsection if such purchase would result in the Trustee holding less than the moneys and

Defeasance Obligations required to be held for the payment of all other Bonds deemed to be paid

pursuant to this Section 12.1.

(E) The Issuer may purchase with any available funds any Bonds deemed to be paid

pursuant to this Section 12.1 in accordance with this subsection. Bonds for which a redemption

date has been established may be purchased by the Issuer on or prior to the 60th day preceding the

redemption date. On or prior to the 60th day preceding the redemption date the Issuer shall give

written notice to the Trustee of its intention to surrender such Bonds on the redemption date. The
Trustee shall proceed to call for redemption the remainder of the Bonds due on the redemption

date and shall pay to the Issuer on the redemption date the Redemption Price of and interest on

such Bonds upon surrender of such Bonds to the Trustee. Bonds which mature on a single future

date may be purchased at any time prior to the maturity date. The Trustee shall pay to the Issuer

the principal amount of and interest on such Bonds upon surrender of such Bonds on the maturity

date.

(F) Any time after any Bonds are deemed to be paid pursuant to this Section l2.l,the
Issuer shall not at any time permit any of the proceeds of the Bonds or any other funds of the Issuer

to, be used directly or indirectly to acquire any securities or obligations the acquisition of which
would cause any Bond to be an "arbitrage bond" as defined in the Code and Regulations.
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(G) Each Fiduciary shall continue to be entitled to reasonable compensation for all

services rendered under this Indenture, notwithstanding that any Bonds are deemed to be paid

prrrr"., to thii Section 12.1. Such compensation shall bepaid by the Issuer from lawfully

available funds and no Fiduciary shall havc a ctaim against the Trust Estate for such compensation

except as may be expressly provided herein'

(H) Any moneys held by the Tnrstee or any Paying Agent in trust for the payment and

discharle of any of tn" donds which remain unclaimed for two years after the date whcn such

Bonds have become due and payablc, either at the stated maturity date or by call for earlier

redemption, if such moneys weie ireld by the Trustee or such Paying Agent at suchdate, or for two

y.*, uft", the date of deposit of such moneys if deposited, with the Trustee or such Paying Agent

after the said date when such Bonds become due and payable, shall, at the written request of the

Issuer, be repaid by the Trustee or such Paying Agent to the Issuer, as its absolute property and

free from trust, and the Trustee or such Payrng Agent shall thereupon be released and discharged

with respect thereto and the Owners of such Bonds shall look only to the Issuer for the payment

ofsuch Bonds.

ARTICLE XIII

MuxtclPll Bon o IxsunaNcp

secrion 13.1. Payment under the Policy. So long as the Policy remains in effect, the

Trustee shall comply *itt all of the terms and provisions thereof_as may be required to submit and

enforce a claim thereunder. Without limiting the generality of the foregoing, the Trustee shall

comply with the following provisions of this Section l3'l '

(A) In the event that principal and/or interest due on the Bonds is paid by BAM pursuant

to the ijicy, the Bonds shali remain outstanding for atl purposes, not be defeased or otherwise

satisfied and not be considered paid by the Issuer, the assignment and pledge of the Trust Estate

and all covenants, agreements and otler obligations o[ the Issuer to the registered owners will

continue to exist and will run to the benefit of BAM, and BAM will be subrogated to the rights

and remedies of such registered owners including, without limitation, any rights and remedies that

such owners may have iln respect of securities law violations arising from the oft'er and sale of thc

Bonds.

(B) In the event that on the second (2nd) business day prior to any payment date on the

Bonds, the Trustee has not received suffrcient moneys to pay all principal of and interest on the

Bonds due on such payment date, the Trustee will inrmediately notiff BAM or its designee on the

same business day-by telephone or electronic mail, of the amount of the deficiency. If any

deficiency is made up-in whole or in part prior to or on the payment date, the Trustee will so notiff

BAM or its designee immediately upon receipt of payment'

(c) In addition, if the Trustee has notice that any owner of the Bonds has been required

to disgorge payments oiprincipal of or interest on the Bonds pursuant lo a final, non-appealable

order-by i cotut of compltent jurisdiction that such paynrent constitutes an avoidable preference

to such Owner within ttr* m*unirg of any applicable bankruptcy law, then the l'rustee will notiff
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BAM or its designee of such fact by telephone or electronic mail, or by overnight or other delivery

service as to which a delivery receipt is signed by a person authorized to accept delivery on behalf

of BAM.

(D) The Trustee shall irrevocably be designated, appointed, directed and authorized to act

as attorney-in-fact for Owners of the Bonds as follows:

(i) If there is a deficiency in amounts required to pay interest and/or principal

on the Bonds, the Trustee will (i) execute and deliver to BAM, in form satisfactory to BAM,
an instrument appointing BAM as agent and attorney-in-fact for such Owners of the Bonds

in any legal proceeding related to the payment and assignment to BAM of the claims for

interest on the Bonds, (ii) segregate all payments received by the Trustee under the Policy

in a separate account (the "BAM Policy Payment Accounf') to only be used to make

scheduLd payments of principal of and interest on the Bonds, and (iii) disburse the same

to such respective Owners; and

(iD If there is a deficiency in amounts required to pay principal of the Bonds,

the Trustee will (i) execute and deliver to BAM, in form satisfactory to BAM, an instrument

appointing BAM as agent and attorney-in-fact for such Owner of the Bonds in any legal

proceeding related to the payment of such principal and an assignment to BAM of the

Bonds surrendered to BAM, (ii) segregate all payments received by the Trustee under the

Policy in the BAM Policy Payment Account to only be used to make scheduled payments

of principal of and interest, and (iii) disburse the same to such Owners.

(E) The Trustee will designate any portion of payment of principal on Bonds paid by

BAM, whether by virtue of mandatory sinking fund redemption, maturity or other advancement

of maturity, on its books as a reduction in the principal amount of Bonds registered to the then

current Owner,.whether DTC or its nominee or otherwise, and will issue a replacement Bond to

BAM, registered in the name directed by BAM, in a principal amount equal to the amount of
principal so paid (without regard to authorized denominations); provided that the Trustee's failure

io so design"t" *y puy-"r,io, issue any replacement Bond wiil have no effect on the amount of
principal or interest payable by the Issuer on any Bond or the subrogation or assignment rights of
BAM.

(F) Payments with respect to claims for interest on and principal of Bonds disbursed by

the Trustee frorn proceeds of the Policy will not be considered to discharge the obligation of the

Issuer with respect to such Bonds, and BAM will become the owner of such unpaid Bonds and

claims for the interest in accordance with the tenor of the assignment made to it under the

provisions of the preceding paragraphs or otherwise.

(G) Inespective of whether any such assignment is executed and delivered, the Issuer and

the Trustee agree for the benefit of BAM that:

.(i) They recognize that to the extent BAM makes payments directly or

indirectly (e.g., by paying through the Trustee), on account of principal of or interest on

the Bonds, BAM will be subrogated to the rights of such Owners to receive the amount of
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such principal and interest from the Issuer, with interest thereon, as provided and solely

from the sources stated in this Indenture and the Bonds; and

(ii) They will accordingly pay to BAM the amount of such principal and

interest, with interest thereon as provided in this Indenture and the Bonds, but only from

the sources and in the manner provided herein for the payment of principal of and interest

on the Bonds to Owners, and will otherwise treat BAM as the owner of such rights to the

amount of such principal and interest'

(H) The Issuer agrees unconditionally that it will pay or reimburse BAM on demand any

and all reasonable cha.ges, fees, costs, losses, liabilities and expenses that BAM may pay or incur,

including, but not limited to, fees and expenses of BAM',s agents, attorneys, accountants,

"onsultaiis, 
appraisers and auditors and reasonable costs of investigations, in connection with the

administratlon-(including waivers and consents, if any), enforcement, defense, exercise or

preservation of any rights and remedies in respect of this Indenture or the Policy ("Administrative

Cos1s,'). For purposes of the foregoing, costs and expenses shall include a reasonable allocation

of compensation and overhead attributible to the time of employees of BAM spent in connection

with the actions described in the preceding sentence'

Section I 3.2. Additional Rights of BAM. In addition to the rights set forth above in Section I 3 . I ,

BAM shall have the additional rights set forth below'

(A) BAM is recognized as and shall be deemed to be a third party beneficiary hereunder

and may enforce the provisions of this Indenture as if it were a party hereunder.

(B) The Issuer will provide BAM with such information as BAM may reasonably request

and shall provide all notices and other information it is obligated to provide (i) under its Continuing

Disclosure Certificate and (ii) to the Owners of the Bonds or the Trustee under this Indenture.

BAM will receive copies of all notices and amendmcnts relating to the Bonds.

The notice address of BAM is: Build America Mutual Assurance Company, 200 Liberty

Street, 27th Floor, New York, NY 10281, Attention: Surveillance, Re: Policy No. 202480031,

Tclephone: (212)235-2500, Telecopier: (212) 962-lTlO,Email: notices@buildameriea.com. ln

eac[case in which notice or other communication refers to an cvent of default or a claim on the

policy, then a copy of such notice or other communication will also be sent to the attention of the

Geneial Counsel at the same address and at claims@buildamerica.com or at Telecopier: (212)

962-1524 and will be marked to indicate "URGENT MATERIAL ENCLOSED'"

(C) Whenever this Indenture requires the consent of Bondholders, BAM's consent shall

also be rlquired. In addition, any amendments, modifications or supplements to this Indenture

that adverslly aifects the rights orinterests of BAM shall be subject to the prior written consent of

BAM.

(D) Anything herein to the contrary notwithstanding, upon the occurrence and

continuance of a default or an Event of Default, BAM will be deemed to be the sole holder of the

Bonds for all purposes hereunder and shall be entitled to control and direct the enforcement of all
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rights and remedies granted to the holders of the Bonds for the benefit of such holders or the

Tiustee hereunder. The Trustee may not waive any default or event of default without BAM's

written consent.

(E) lf in Insurer Default shall occur and be continuing, then, notwithstanding anything

herein to the contrary, (l) if at any time prior to or following an Insurer Default, BAM has made a

principal payment under'the Policy, to the extent of any such principal payment only, BAM will

Le treatedliice the Bondholder witir respect only to such principal paid for all purposes, including

giving of consents, and (2) if BAM has not made any payment under the Policy, BAM shall have

io fuih., consent rights untit the particular Insurer Default is no longer continuing or BAM makes

a payment under the Insurance Policy, in which event, the foregoing clause (l) will control. For

purpor", of this paragraph (e), "lnsurer Defaulr" means: (A) BAM has failed to make any payment

under the Insurance ioii"y when due and owing in accordance with its terms; or (B) BAM shall

(i) voluntarily commenc. uny p.o"""ding or file any petition seeking relief uniler the United States

ilunt *pt.y bode or any oth;; Federal, state or foreign bankruptcy, insolvency or similar law, (ii)

.onr"nf to the institution of or fail to controvert in a timely and appropriate manner, any such

proceeding or the filing of any such petition, (iii) apply for or consent to the appointment of a

ieceiver, trustee, .urtodiun, sequestrator or similar offrcial for such party or for a substantial part

of its property, (v) file an answer admitting the material allegations of a petition filed against it in

any such proceeding, (v) make a general assignment for the benefit of creditors, or (vi) take action

foi ttre pu.por" oi effecting any of the foregoing; or (C) any state or federal agency or

instrumentjity shall order thi suspension of paymens on the Policy or shall obtain an order or

grant appror"i fo, the rehabilitation, liquidation, conservation or dissolution of BAM (including

without limitation under the New York Insurance Law).

(F) The rights granted to BAM under this lndenture to request, consent to or direct any

action are rights grantcd to BAM in consideration of its issuance of the Policy' Any cxercise by

BAM of suc[ rigt ts is merely an exercise of the BAM's contractual rights and will not be construed

or deemed to bi taken for the benefit, or on behalf, of the Bondholders and such action does not

evidence any position of BAM, affirmative or negative, as to whether the consent of the

Bondholders or any other person is required in addition to the consent of BAM'

Anrtcle XIV

Mrscnluxeous

Section t4.1. Evidence of Signalures of Owners and Ownership of Bonds. (A) Any

request, consent, revocation of consent or other instrument which this Indenture may require or

per.it io be signed and executed by the Owners may be in one or more instruments of similar

tenor, and shalibe signed or executed by such Owners in person or by their attorneys appointed in

writing. Proof of (i) ihe execution of any such instrument, or of an instrument appointing any such

attornJy, or (ii) the holding by any Person of the Bonds shall be sufficient for any purpose of this

Indenture (except as otherwiie herein expressly provided) if made in the following manner, or in

any other manner satisfactory, to the Trustee, which may nevertheless in its discretion require

fuither or other proof in cases where it deems the same desirable:
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(i) The fact and date of the execution by any Owner or its attorney of such

instruments may be proved by a guarantee of the signature thereon by a bank, national

banking association or trust company or by the certilicate of any notary public or other

officer authorized to take acknowledgments of deeds, that the Person signing such request

or other instruments acknowledged to that Person the execution thereof or by an affidavit

of witness of such execution, duly sworn to before such notary public or other officer'

Where such execution is by an officer of a corporation or association or a member of a

partnership, on behalf of such corporation, association or partnership, such signature

guarantee, certificate or affidavit shall also constitute sufficient proof of authority'

(ii) The ownership of Bonds and the amount, numbers and other identification

and date of holding the same shatl be proved by the registration book maintained by the

Trustee or any Registrar.

(B) Any request or consent by the Owner of any Bond shall bind all future Owners of

such gond in rdspect of anything done or suffered to be done by the Issuer or any Fiduciary in

accordance therewith.

Section 14.2. Moneys Hetdfor Particular Bonds. The amounts held by the Trustee or any

payi.g Agent for the payment of interest, principal or Redemption Prico, due on any date with

,"jp.Jt tJparticular BtnOs shall, on and after such date and pending $uch payment, be set aside

on it, booir and held in trust by it for the Owners of the Bonds entitled thereto.

Section 14.'3, Preservation and Inspection of Documents. All documents received by any

Fiduciary under the provisions of this Indenture, shall be rctained in its possession in accordance

with its record retention policy and shall be subject at all reasonable times to the inspection of the

Issuer, any other Fiduciary, and any Owner and their agents and their representatives, any of whonl

may make copies thereof.

Section 14.4. Cancellation and Destruction of Bonds. All Bonds paid or redeemed, either

at or before m3turity, and all mutilated Bonds surrendered pursuant to Section 2.7, shall be

delivered to the Trusiee when sueh payment or redemption is made or upon sulrender, as the case

may be, and sgch Bonds, together with all Bonds purchased by the'frustee, shall thereupon be

promptly canceled. Bonds io canceted may at any time be-destroyed by thc Tntstee, who shall

txecute a certificate of destruction by the signature of one of its authorized officers describing the

Bonds so destroyed, and, upon request, an executed certificate shall be delivered to the Issuer.

Section 14.5. Parties' Interest Herein. Nothing in this Indenture expressed or implied is

intended or shatl bc construed to cOnfer upon, or to give to, any Person, other than the Issuer, the

F-iduciaries and the Owners of the Bonds, any right, remedy or claim under or by reason of this

Inrlenture or any covenant, condition or stiputation thereof; and all thc covenants, stipulations,

promises and agrcements in this Indenture contained by and on behalf of the Issuer shall be for the

iole and cxclusive benefit of the Issuer, the F'iduciaries and the Owners of the Bonds.

Seclion I4.6. No Recourse on the Bonds. (A) No recourse shall be had for the payment of

the principal or Redemption Price of or interest on the Bonds or for any claim based thereon or on

-49-



this Indenture against any past, present or future member, director, officer, employee or agent of
the Issuer, or any successor, public body or any Person executing the Bonds, either directly or

through the lssuer, under any rule of law or equity, statute or constitution or otherwise, and all

such liability of any such officers, directors, members, employees or agents as such is hereby

expressly waivdd and released as a condition of and consideration for the execution of this

Indenture and the issuance ofthe Bonds.

(B) No member, officer, director, agent or employee of the Issuer shall be individually

or personally liable for the payment of the principal or Redemption Price of or interest on the

Bonds; but nothing herein contained shall relieve any such member, officer, director, agent or

employee from the performance of any official duty provided by law.

(C) All cov"nants, stipulations, obligations and agreements of the Issuer contained in

this Indenture shall be deemed to be covenants, stipulations, obligations and agreements of the

Issuer to the full extent authorized and permitted by the Constitution and laws of the State of
Illinois, and no covenants, stipulations, obligations or agreements contained herein shall be

deemed to be a covenant, stipulation, obligation or agreement of any present or future member,

officer, director, agent or employee of the Issuer in his or her individual capacity, and no officer
executing the Bonds shall be liable personally on the Bonds or be subject to any personal liability
or accountability by reason of the issue thereof. No member, officer, director, agent or employee

of the Issuer shall incur any personal liability in acting or proceeding or in not acting or not

proceeding in accordance with the terms of this Indenture.

Section 14.7. Successors and Assigns. Whenever in this Indenture the Issuer is named or

referred to, it shall be deemed to include its successors and assigns and all the covenants and

agreements in this Indenture contained by or on behalf of the Issuer shall bind and inure to the

benefit ofits successors and assigns whether or not so expressed'

Seclion I4.8. Sewrability of Invalid Provisions. If any one or more of the covenants or

agreements provided in this Indenture on the part of the Issuer or any Fiduciary to be performed

should be contrary to law, then such covenant or covenants or agreement or agreements shall be

deemed severable from the remaining covenants and agreements, and shall in no way affect the

validity of the other provisions of this Indenture.

Section 14.9. Notices. Any notice, demand, direction, request or other instruments

authorized or required by this Indenture to be given to, delivered to or filed with the Issuer or the

Trustee shall be deemed to have been sufficiently given, delivered or filed for all purposes of the

Indenture if and when sent by registered mail, postage prepaid, return receipt requested:

To the Issuer, if addressed to: City Colleges of Chicago
180 North Wabash Avenue
Chicago, Illinois 60601

Attention: Chief Financial Officer
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With a copy to City Colleges of Chicago
180 North Wabash Avenue
Chicago, Illinois 60601

Attention: General Counsel

or at such other address as may be designated in writing by the Issuer to the Trustee; and

To the Trustee, if addressed to: U.S. Bank Trust Company, National
Association
190 S. LaSalle MK-IL-SLTR
Chicago,IL 60603
Attention: Global Corporate Trust
Services

With a copy to: Build America Mutual Assurance Company

200 Liberty Street,2Tth Floor
New York, NY 10281

Attention: Surveillance, RE: Policy No' 202480031
Email : noti cesfrg)bui ldarnericn.com

And to: Build America Mutual Assurance Company

200 Liberty Street, 27th Floor
New York, NY 10281

Attention: General Counsel, RE: Policy No
202480031
Email : claims@buildamerica. com

or at such otheraddress as may be designated in writing by the Trustee to the lssuer.

All notices, approvals, consents, requests and any communications to the Trustee

hereunder must be in writing in English and must be in the form of a document that is signed

manually or by way of an electronic signaturc (including electronic images of handwritten

signaturls ana aigitat signatures provided by DocuSign, Orbit, Adobe Sign or any other electronic

si[nature provider acceptable to the Trustee). Electronic signatures believed by the Trustee to

cJmply with the Electronic Signaturcs in Global and National Commerce Act or other applicable

law ihall be de6med original signatures for all purposes. If the Issuer chooses to use electronic

signatures to sign documints delivered to the Trustee, the Issuer agrees to assume all risks arising

out of its use of electronic signatures, including without limitation the risk of the Trustee acting on

an unauthorized document and the risk of interception or misuse by third parties. Notwithstanding

the foregoing, the Trustee may in any instance and in its sole discretion require that an original

document bearing a manual signature be delivered to the Trustee in lieu of any document signed

via electronic signature.

-51-



Section 14.t0. Construction. The Indenture and all Supplemental Indentures shall be

construed in accordance with the provisions of Illinois law'

Section l4.l l. Headings Not a Part of this Indenture. Any headings preceding the texts of

the several Articles and Sections hereof, and any Table of Contents appended to copies hereof are

solely for convenience ofreference and do not constitute a part ofthis Indenture, nor do they affect

its meaning, construction or effect.

Section 14.12. Mulriple Counterparls. The Indenture may be executed in multiple

counterparts, each of which shall be regarded for all purposes as an original; and all such

counterparts shall constitute but one and the same instrument'

[Tne RevTeINDER oF THIS PAGE INteNTtoNRLLY LEFr BLANK]
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IN Wtruess WueneoF, Community College District Number 508, County of Cook and
State of Illinois has caused this Indenture to be executed in its name and its behalf by its Chief
Financial Officer and attested by its Secretary and U.S. Bank Trust Company, National
Association has caused this Indenture to be executed in its behalf by its Authorized Officer and
attested by its Authorized Officer, all as of the day and year first above written.

CovvuNrry CoLLEGE Drsrnrcr NuNasen 508,
CouNrv op Coor AND SrATE or Ilr-tNots

By
Chief Financial

U.S. BnNr TRusr CovpeNv, NartoNel
AssocInTIoN, AS TRUSTEE

By
Authorized Officer

Attest:

Authorized Officer

(



lw Wtrwess WHeReor, Community College District Number 508, County of Cook and
State of lllinois has caused this Indenture to be executed in its name and its behalf by its Chief
Financial Offrcer and attested by its Secretary and U.S. Bank Trust Company, National
Association has cawed this Indenture to be executed in its behalf by is Auttrorized Officer and
attested by its Authorized officer, all as of the day and year first above written.

CouvuNrrv Cor-lece DrsrRrcr Nuvnen 508,
CouNry oF CooK eNo Srere or ILuNols

Attest:

By
Chief FinancialOfficer

U.S. BnNx TRUsr CoMPANY, NatloNel
AssocnttoN, AS TRUSTEE

,,

7,

Officer

Secretary

Attest:

By

X,/,4,,r,
Authorized Officer



RrcrsrsRpo
No.

ExHrsrrA

Fonu or SnRtns 2024 BoNo

[Form of Series 2024 Bond - Front Side]

Couuwtrv Cot-upce Dtsrrucr Nuvsen 508

CotrNrv or Coox eNo Srere on IlLnots
UT.ILIIvIIIBO TNX GENERAL OBLIGATION BONO

(Deotcarno RnveNuns), Serues 2024

Maturity Date:
December 1,20_

Dated Date:
January 24,2024

RrctsrnRro
$

CUSIPInterest Rate:

%'

REcTsTERED OwNnR: Croe & Co.

Prulcrpel AvouNt:

COMMI.JNITY COLLEGE DISTRICT NUMBER 508, COI.JNTY OF COOK AND

STATE OF ILLINOIS (the "lssuer" or the "District"), a community college dishict established

pursuant to the Public Community College Act of the State of Illinois, for value received, hereby

promises to pay to the Registered Owner identified above or registered assigns, upon presentation

and surrender hereof, the Principal Amount identified above on the Maturity Date specified above,

unless this Bond shall have been previously called for redemption prior to maturity and payment

of the redemption price shall have been duly made or provided for, and to pay interest on said

Principal Amount irom the interest payment date next preceding the date of authentication and

detivery of this Bond, unless this Bond is authenticated and delivered on an interest payment date

to which interest has been paid or provided for, in which event this Bond shall bear interest from

such interest payment date, or unless this Bond is authenticated and delivered prior to June 1,2024,

in which event this Bond shall bear interest from its Dated Date, or unless, as shown by the records

of the hereinafter described Trustee, interest on this Bond shall be in default, in which event this

Bond shall bear interest from the last date to which interest has been paid. Interest on this Bond

(computed on the basis of a 360-day year consisting of twelve 30-day months) is payable on

iun.i', and December I't of each year, commencing June 1,2024, until the paymcnt in full of
such Principal Amount, except as provisions hereinafter set forth with respect to redemption prior

to maturity become applicable hereto.

The principal of this Bond is payable in lawful money of the United States of America at

the designated corporate trust office of U.S. Bank Trust Company, National Association, as trustee,

or its successor inlrust (the "Trustee") andPaying Agent and payment of the interest hereon shall

be made to the person in whose name this Bond is registered at the close of business on the fifteenth

(l5rh) day of the calendar month next preceding each interest payment date (the "Record Date")
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by check or bank draft mailed by the Trustee to such Registered Owner at such Registered Owner's

address as it appears on thc registration books of the Issuer maintained by the Trustee, as Registrar

(the "Regfs trar ") or, at the option of any Registered Owner of $ 1,000,000 or more in aggregate

principaiamount of Bonds, by wire transfer of immediately available funds to such bank in the

tontinintal United States as said Registered Owner shall request in writing to the Registrar prior

to the Record Date.

Reference is hereby made to the further provisions of this Bond on the reverse hereof and

such further provisions shall for all purposes have the same effect as if set forth at this place'

It is hereby certified, recited and declared that this Bond is issued in part pursuant to the

Local Government Debt Reform Act, that all acts and conditions required to be performed

precedent to and in the execution and delivery of the Indenture and the issuance of this Bond have

teen performed in due time, form and manner as required by law; that the indebtedness of the

Issuer, including the issue of Bonds of which this is one, does not exceed any limitation imposed

by law; and that provision has been made for the collection of the Pledged Revenues and the

Pledged Taxes to pay the interest hereon as it falls due and also to pay and discharge the principal

hereof at maturity.

This Bond shall not be valid or become obligatory for any purpose or be entitled to any

security or bendfit under the Indenture until the Certificate of Authentication hereon shall have

been duly executed by the Trustee,

IN WrrNess WHEREoF, Community College District Number 508, County of Cook and

State of Illinois has caused this Bond to be signed in its name and on its behalf by the manual or

duly authorized facsimile signature of its Chair and attested by the manual or duly authorized

facsimile signature of its Secretary, allas of the Dated Date identified above'

Couuunnv Cot-lece Dtsrntcr NUMBER 508,

CouNrv oF CooK AND SrATE oF ILLINoIS

By:
Chair of the Board

Attest:

Secretary
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[Form of Certificate of Authentication]

Certifi cate of Authentication

This Bond is one of the Unlimited Tax General Obligation Refunding Bonds (Dedicated

Revenues), Series 2024, described in the within-mentioned Indenture.

Date of Authentication and Delivery:

U.S. Bem< TnusrCotwelw, NnrtoNel
AssocntoN, AsrRUsrEE

By
Authorized Signatory
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[Form of Series 2024 Bond - Reverse Side]

This Bond is one of a duly authorized issue of $186,565,000 aggregate principal amount

of Unlimited Tax General Obligation Refunding Bonds (Dedicated Revenues), Series 2024, of the
Issuer (the " Bonds "), issued pursuant to, under authority of and in full compliance with the

Constitution and laws of the State of Illinois, including the Public Community College Act (the

"Act") and the Local Government Debt Refbrm Act (the "Debt Reform Act") and a Trust

Indenture dated as of January 1,2024 (the "lndenture"), by and between the Issuer and the Trustee,

for the purpose of of refunding all or a portion of the Issuer's $250,000,000 original aggrcgate

principal amount of Unlimited Tax General Obligation Bonds (Dedicated Revenues), Series 2013

(the "series 201.3 Bonds") in order to realize certain interest cost savings (the "Refunding"). Thc

Bonds are "alternate bonds" issued pursuant to Section 15 of the Debt Reform Act. Copies of the

Indenture are on file at the designated corporate trust office ofthe Trustee and reference is hereby

made to the Indenture for a description of the provisions, among others, with respect to the nature

and extent of the security for the Bonds and the rights, duties and obligations of the Issuer, the

Trustee and the Owners of the Bonds.

The Bonds are payable ratably and equally from (i) the "Pledged Revenues, " as defined in
thelndentureand(ii) "PledgedTaxes,"beingtheadvaloremtaxesleviedagainstallofthetaxable
property in the district governed by the Issuer without limitation as to rate or amount for the

payment of the Bonds. The Bonds are further secured by the other moneys, securities and funds
pledged under the Indenture. For the prompt payment of this Bond, both principal and interest at

maturity, the full faith, credit and resources of the Issuer are hereby irrevocably pledged. The

Indenture provides that Additional Bonds may be issued from time to time in the future on a parity
with this Bond and the Series 2017 Bonds (each as defined in the Indenture) to share ratably and

equally in all or any portion of the Pledged Revenues, upon compliance with certain requirements

contained in the'Indenture and the Debt Reform Act. The Indenture also provides that Subordinate

Obligations may be issued from time to time in the future payable from such Pledged Revenues

available to the Issuer in excess of those required to be deposited in the Pledged Revenues Account
hereunder, upon compliance with certain requirements contained in the Indenture and the Debt
Reform Act.

This Bond is transferable, as provided in the Indenture, only upon the registration books of
the Issuer maintained by the Registrar by the Registered Owner hereof in person, or by its duly
authorized attorhey, upon surrender hereof with a written instrument of transfer satisfactory to the

Registrar duly executed by the Registered Owner or its duly authorized attorney, and thereupon a

new registered Bond or Bonds, of like maturity, interest rate and aggregate principal amount shall

be issued to the transferee. The Issuer, the Trustee, the Registrar and any Paying Agent may deem

and treat the person in whose name this Bond is registered as the absolute owner hereof for the

purpose of receiving payment of, or on account of, the principal or redemption price hereof and

interest due hereon and for all other purposes.

The Bonds are issuable in the form of fully registered bonds in the denomination of $5,000

or any integral multiple thereof. Subject to the conditions and upon the payment of the charges

provided in the Indenture, Bonds may be surrendered (accompanied by a written instrument of
transfer satisfactory to the Registrar duly executed by the Registered Owner or its duly authorized
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attorney) in exchange for an equal aggregate principal amount of Bonds of like maturity and
interest rate of any other authorized denominations.

The Bonds maturing on or after December 1,2034 are subject to prior redemption at the

option of the Issuer, in such maturities, interest rates and principal amounts as the Issuer shall
determine, in Authorized Denominations on any date on or after December 1,2033, at the

redemption price of par plus accrued but unpaid interest thereon to the date fixed for redemption.

The Registered Owner of this Bond shall have no right to enforce the provisions of the
Indenture or to institute action to enforce the covenants therein, or to take any action with respect
to any event ofdefault under the Indenture, or to institute, appear in or defend any suit or other
proceedings with respect thereto, except as provided in the Indenture.

Modifications or alterations of the Indenture or of any supplements thereto, may be made
only to the extent and in the circumstances permitted by the Indenture.
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[Fonu or AssrcNrvrex'll

AsstcNrrmnr

FoR Vnlue RECEIvED, the undersigned sells, assigns and transfers unto

(Name and Address of Assignee)

(Please insert Social Security or other identiffing number of Assignee)

the within Bond and does hereby irrevocably constitute and appoint
Attomey to transfer the said Bond on the books kept for regishation thereof with full power of
substitution in the premises.

Dated:

Signature Guaranteed

Nortce: The signature to this assignment must correspond with the name as it appears

upon the face o.f the within Bond in every particular, without alteration or enlargement or any
change whatever.

Nonce: Signature(s) must be guaranteed by an eligible guarantor institution participating
in a Securities Transfer Association recognized signature guarantee program.

STATEMENT OF INSURANCE

Build America Mutual Assurance Company (*BAM'), New York, New York, has delivered its
municipal bond insurance policy (the "Policy'') with respect to the scheduled payments due of
principal of and interest on this Bond to U.S. Bank National Association, Chicago,lllinois, or its
successor, as trustee for the Bonds (the "Trustee"). Said Policy is on file and available for
inspection at the principal offrce of the trustee and a copy thereof may be obtained from BAM or
the Trustee. All paymcnts required to be made under the Policy shall be made in accordance with
the provisions thereof. By its purchase of these Bonds, the owner acknowledges and consents (i)
to the subrogation and all other rights of BAM as more fully set forth in the Policy and (ii) that

upon the occurrence and continuance of a default or an event ofdefault under the Resolution or
this Bond, BAM shall be deemed to be the sole owner of the Bonds for all purposes and shall be

entitled to control and direct the enforcement of all rights and remedies granted to the owners of
the Bonds or the trustee, paying agent, registrar or similar agent for the benefit of such owners
undcr the Indenture, at laws or in equity.
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Norrcn Rr,c,n Rorxc Surgctr,ucy or PLnocED REvENUEs

City Colleges'of Chicago
180 North Wabash Avenue
Chicago, Illinois 6060 I
Attention: Chief Financial Officer

Re: Community College District 508,
County of Cook and State of Illinois
Unlirnited Tax General Obligation Refunding Bonds

. (Dedioated Revenues), Series 2024 (the "Bonds"\

Ladies and Gentlemen:

U.S. Bank Trust Company, National Association, as trustee (the "Trustee ") under that
certain Trust Indentule, dated as of January 1,2024 (the "Indenlure"),betw*n you and the
undersigned, providing for the issuance of the above-referenced Bonds (the "Bonds'), hereby
notifies you pusuant to Section 5.4(A) of the Indenture that there has been deposited to the credit
of the Pledged Revenues Account established under the Indenture an amount sufficient to pay the
principal of and interest on the Bonds due during the current Bond Year on June l'! and December
1st,2024. As described in Sections 5.4(A) and 7.6(8) of the Indenturer you are asked to take such
actions as are necessary to abate the Pledged Taxes (as defined in the Indenture) levied in the year
2023.

Pursuant to the directions contained in Section 5.4(C) of the Indenhre, the undersigned
will on or before each interest payment date or principal payment date transfer tle necessary
arnounts on deposit in the Pledged Revenues Account into the Interest Sub-Account and the
Principal Sub-Account, respectively, of the Bond Payment Account.

IN Wtruess WHEREoF, the Trustee has caused this Notice to be executed by its duly
authorized oflicer, this 24th day of January 2024.

U.S. BeNrc Tnusr CoMpANy, NerroNnl
AssocnrtoN, as Trustee

*'."$(uBy
Its: Vice President


