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FIRST SUPPLEMENTAL TRUST INDENTURE

THIS FIRST SUPPLEMENTAL TRUST INDENTURE dated as of the first day of February,
1993, supplementing and amending that certain Trust Indenture dated as of June 1, 1992, by
antd between the ILLINOIS EDUCATIONAL FACILITIES AUTHORITY, a public instrumentality
duiy created and existing under the laws of the State of Illinois (the “Authority"), and
Continental Bank, National Association, a national banking association established, existing
and authorized to accept and execute trusts of the character herein set out under and by
virtue of (he laws of the United States of America, with its principal office, domicile and
post oftice address at 231 South LaSalle Street, Chicago, Ulinois 60697 (the “Trustee™);

WITNESSETH:

WHEREAGS. the Authority is a body politic and corporate, being a public
instrementality created hy the Illinois Educational Facilities Authority Act, Public Act 76-
1810 of the General Assembly of the State of Illinois (said Public Act as from time to iime
amended being hereinafterc2dzd the “Act”); and

WHEREAS, the Authority is 2uthorized under the Act, among other things, to finance
~and refinance the cost of educaidnal facilities used by private institutions of higher
.education by purchasing their securities: o issuc bonds for the purpose of obtaining fands
for such purchase, such bonds to be secured ¢y a pledge of such securities and to be payable
solely out of the payments made by such-irsiitutions thereon, and to enter into a trust
agreement providing for the issuance of such baivds and for their payment and security; and

WHEREAS, the Authority has heretofore executed and delivered to the Trustee that
certain Trust Indenture dated as of June I, 1992 (tie “Csiginal Indenture™) pursuant to
which the Authority issued $25,605,000 aggrepate principal amount of its Revenue
Refunding Bonds, Columbia College, Series 1992 (the “Series(1¢92 Bonds™), to (i) advance
refunrd the Illinois Educational Facilities Authority Revenue Bradg (Columbia College
Project), Scries 1988 (th= *7™ ‘25 1988 Bonds™), issued in the origindd aggregate principal
amount of $2.7 ...y, {ii) finance or refinance the costs of the acquisitivy, construction,
" tenovation, isuprovement and equipping of certain of its educational faciliues constituting
“educational facilities” as defined in the Act and as more fully described in ExAitit A of the
* Original Indenture, (iii) establish a debt service reserve fund for the Series 1992 Bonds, and
(iv) pay certain costs incurred in connection with the issuance of the Series 1992 onds and
the advance refunding of the Series 1988 Bonds; and

WHEREAS, pursuant t0 and in accordance with the provisions of the Act, the
Authority applied the proceeds from the sale of the Series 1992 Bonds to the purchase of the
First Mortgage Note, Series 1992 (the “Series 1992 Note”), of Columbia College, an Hlinois
not for profit corporation (the “College™), in the principat amount of $25,605,000, issued
~under and secured by the Mortgage and Security Agreement dated as of June 1, 1992 (the
“Original Mortgage™), between the College and the Authority; and
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_ WHEREAS, Section 207 of the Original Indenture authorizes the issuance of

Additiona! Bonds (as defined therein) by the Authority from time to time in accordance with
the provisions thereof and of Section 5.1 of the Original Morigage to provide funds through
the purchase by the Authority of Additional Notes (as defined in the Original Indenture) of
‘the College for the purposes of, among other things, financing or refinancing the costs or
estimated costs of the construciion, acquisition, renovation, improvement or equipping of
additional “educational facilities” (as defined in the Act); and

, WHEREAS, the College desires to (i} finance all or a portion of the costs or estimated
costs of the acquisition, construction, renovation and equipping of a building constituting an
“educationa. facility” as defined in the Act and as more fully described in Exhibit A herelo
(the “Series 12993 Project™), (ii) establish a debt service reserve fund for the Series 1993
Bonds, hereitiafier referred to, and (iii) pay certain costs incurred in connection with the
issuance of the Szrizs 1993 Bonds, all through the purchase by the Authority of the First
Mortgage Note, Series 1993 (the “Series 1993 Note™), of the College in the principal amount
of $9.515,000, issued uader and secured by the Original Mortgage, as supplemented by a
First Supplemental Mortgapz.and Security Agreement dated as of February 1, 1993 (the
“First Supplemental Mortgage,” and together with the Original Mortgage, the “Mortgage™);
and

WHEREAS, it has been determingd that in order to obtain funds to purchasc the Series
1993 Note, the Authority wilt issue its Revenus Bonds, Columbia Coliege, Series 1993 (the
“Serics 1993 Bonds™) in the aggregate princinal-amount of $9,515,000 as Additional Bonds
pursuant to Section 207 of the Original Indentur¢-and Section 5.1 of the Original Mortgage;
and
 WHEREAS, the Authority and the College have enlered into the First Supplemental
Mortgage to reconvey and confirm the mortgage of and grani-of a security interest in the
Mortgaged Property described in the Original Mortgage and (@ assign, pledge, grant and
mortgage, and grant a security interest in, unte the Authority and‘its successors and assigns,
all the College’s right. title and interest in, to and under the property more {ully described in
- Bg%bit B hereto and specifying payments on the Series 1993 Note sufficient to pay the
principal of, premium, if any, and interest on the Series 1993 Bonds; and

WHEREAS, the execution and delivery of this First Supplemental Trust Indenture and

- the issuance of the Series 1993 Bonds under the Original Indenture, as amended and

supplemented by this First Supplementat Trust Indenture (collectively, the “Indenture™),
have been duly approved by the Authority and the Trustee; and

WHEREAS, an executed copy of the Original Indenture has been recorded in the office
of the Recorder of Deeds of Cook County, Illinois, on July I, 1992, as Document
No. 92478864, and an executed copy of the Original Mortgage has been recorded in the
office of the Recorder of Deeds of Cook County, Illinois on July 1, 1992, as Document

No. 92478863; and
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WHEREAS, all acts, conditiors and things necessary to make this First Supplemental
Indenture a valid and enforceable agreement according to its terms and for the purposes
herein expressed have happened and have been done and performed, and the execution and
delivery of this First Supplemental Indenture have been in all respects duly authorized: and

WHEREAS, all things necessary to make the Series 1993 Bonds, when authenticated by
the Trustee and issued as in this First Supplemental Indenture provided, the valid, legal and
binding obligations of the Authority and to constitute this First Supplemental Indenture a
valid assignment and pledge of the payments and prepayments upon the Series 1993 Note to
be applied to the payment of, principal of, premium, if any, and interest on the Series 1993
Bonds ard o valid assignment of the rights of the Authority under the Mortgage, have been
done and periormed and the creation, execution and issuance of the Series 1993 Bonds,
subject to the torns hereof, have in all respects been duty authorized,

NOW, THEREFORES, THIS FIRST SUPPLEMENTAL INDENTURE WITNESSETH:

That in arder to (i) secars the payment of the principal of and inierest and premium,
if any, on all Bonds issued wider the Indenture according to their tenor, purport and effect,
(ii} secure the performance and nbservance of all the covenants and conditions contained in
the Indenture and in the Bonds, ad (iti) declare the terms and conditions upon which all
Bonds are issued, authenticaled, deliveced, secured and accepied by all persons who shall
from time to time be or become owners thereof and for and in consideration of the mutual
covenants contained in the Indenture, of the ‘acceptance by the Trusiee of the trust created by
the Indenture, and the purchase and acceptance of the Bonds by the owners thereof, the
Authority has executed and delivered this First Suppiemental Indenture, and has assigned and
pledged to the Trustee, its suceessors in the trust and its assigns forever, to the extent
- provided in the Original Indenture, with the power of'sale. all and singular, the property
described in the granting clauses of the Original Indenture (ncluding, without limitation, the
read estate specifically described in Exhibir F hereto and by hese presents does hereby
assign and pledge to the Trustee, its successor or successors and it o their assigns forever,
to the extent provided in this First Supplementa! Indenture, with ‘power of sale, all and
singular, the property hereinafter described:

GRANTING CLAUSES

DIVISION 1

~ The Series 1993 Note, which has been endorsed by the Authority to the order of the
Trustee, and all sums payable in respect of the indebledness evidenced thereby; and

DIVISION 11

" All right, title and interest of the Authority in and to the First Supplemental Mortgage
~ang the Mortgaged Property referred to therein, including the real estate specifically

Je)
(&
3
™
Lo
V!
i




UNOFFICIAL COPY




UNOFFICIAL COPY

" described in Exhibit B hereto, which First Supplemental Mortgage has been recorded and
filed concurrently herawith in the office of the Recorder of Deeds of Caok County, Illinois;

SUBJECT, HOWEVER, 10 Permitted Encumbrances, as defined in the Indenture;

EXCEPTED PROPERTY

There is, however, expressly excepted and excluded from the lien and operation of
this First Supplemental Indenture amounts held by the Trustee in the Rebate Fund established
by the Sedias 1993 Tax Agreement (as such term is hereafier defined);

To Havi: AND TO HOLD the same unto the Trustee, and its successor of successors and
its or their assigrs, forever,;

IN TRUST, NEVZERTHELESS, upon the terms and trusts herein set forth, 1o sceure,
* equally and ratably, tis¢ pavment of the Bonds to be issued hereunder and under the Original
Indenture, the premium, 1£-9%y, payable upon redemption or prepayment thereof, and the
interest payable thereon, and to secure also the ohservance and performance of all the terms,
provisions, covenants and cond1iions hereof and of the Original Indenture, and for the equal
ang) ratable benefit and security of ail‘and singular the owners of all Bonds issued hereunder,
without preference, priority or distinciion as to lien or otherwise, excepl as otherwise
“hereinafter provided, of any one Bond over eny other Bond or as between principal and
interest.

It is hereby mutually covenanted and agreed ahat the terms and conditions upon which
the Bonds are to be issued, authenticated, delivered, sccured and accepied by all persons who
shall from time to time be or become the owners thereof, 2:a the trusts and conditions upon
* which the pledged moneys and revenues are to be held and disharsed, are as [ollows;

ARTICLE 1
DEFINITIONS

‘Words and terms which are defined in the Original Indenture, the Ongipal Mortgage
and the First Supplemental Mortgage shall have the same meanings ascribed tu iiiem when
used herein, unless the context or use indicates a different meaning or intent.

In addition to the words and terms elsewhere defined in this First Supplemental Trust
Indenture, the following words and terms as used in the Original Indenture, this First
Supplemental Trust Indenture, the Original Mortgage and the First Supplemenial Morigage
shall have the following meanings unless the context or use indicates another or different
~meaning or intent:

- “DTC"” means the Depository Trust Company, New York, New York, and any
SBCCESSOr corporation,
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“DTC Participant” means each broker-dealer, bank and other financial institution
reflected on the books of DTC as holding beneficial interesis in the Series 1993 Bonds,

“First Supplemental Movtgage" means the First Supplemental Mortgage and Security
Agreement dated as of February |, 1993 by and between the Authority and the Cotlege,
supplementing and amending the Original Mortgage.

“First Supplemental Indenture” means this instrument,

. "Indenture” means the Criginal Indenture and this First Supplemental Indenture, as
- from tirae 2o time supplemented and amended.

“Lakesic'e Press Building Ground Lease" wmeans the ground lease between American
Nationa! Bank avd Trust Company of Chicago, as Trustee nnder Trust No. 116330-01 dated
January 20, 1993, us tersor, and the College, as lessee, as from time to time supplemented

and amended,

7 “Lakeside Press Building Propersy” means the property described in the Granting
{Clauses of the First Supplemental Mortgage,

“Mortgage” means the Qriginat*fortgage and the First Supplemental Mortgage, as
from time to time supplemented and amendsa.

“Original Indenture” meuns that certaite'riust Indenture dated as of June 1, 1992, by
and between the Authority and the Trusiee,

| “Original Morigage” means that certain Mortgage apd Security Agreement daied as ol
June 1, 1992, from the College, as mortgagor, to the Autherity,’as morigagee.

“Series 1993 Bond" or "Series 1993 Bonds” means one‘or more of the $9,515,000

aggregate principal amount of Winois Educational Facilities Awhoity Revenue Bonds,

- Columbiz College, Series 1993, authorized to be issued by the Authority under Section 207
of the Original indenture and Article 11 hereof.

“Series 1993 Cost of Isswance Fund” means the Fund established pursuant to
Section 303 hereof.

“Series 1993 Debt Service Reserve Fund” mcans the Fund established under
Section 304 hereof,
“Series 1993 Debt Service Reserve Fund Requirement” means an amount equal to
£151.918.75.

“Series 1993 Letter of Representations” means the Letter of Representations daied the
date of issuance of the Series 1993 Bonds between the Authority and the Trustee and
accepted by DTC, in the form attached hercto as Exhibit D.

-5.

SEETLITE
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“Series 1993 Note” means the First Mortgage Note, Series 1993, of the College dated
February 15, 1993, in the principal amount of §9,515,000, in substantially the form
attached to the First Supplemental Mortgage as Exhibir B, being issued by the College to the
Authority, and then being pledged by the Authority with the Trustee, concurrently with the
issuance of the Series 1993 Bonds, and any Note issucd pursuant to the Mortgage in
exchange or substitution therefor.

“Series 1993 Official Starement” means the Official Statement of the Authority and the
Czlicge prepared in connection with the issuance and sale of the Series 1993 Bonds.

"Serszs 1993 Project” means the financing, directly or indirectly, in whole or in part,
of the acquigition, renovation and equipping of an educational facility of the College, as
more fully desetibed in Exhibit A to this First Supplemental Indenture,

_ “Serigs 1993 Froject Certificate™ teans that certain Certificate Regarding the
- Financed Properties ant-Expenditure of Funds dated the date of issuance of the Series 1993
- Boids and delivered by the Cellepe with respect 1o certain tax matiers relating to the Series
1993 Bonds.

“Series 1993 Project Completian Certificate” means the certificate reguired to be
delivered by the College pursuami to-Section 302(C) hereof after completion of the Series
1993 Project.

“Series 1993 Project Completion Date” wipans the daie on which the College delivers
the Series 1993 Project Completion Certificate to bz Trustee.

“Series 1993 Project Period” means the period bieginping on the date of issuance of the
Series 1993 Bonds and ending on the Series 1993 Project Complétion Date.

“Series 1993 Project Fund” means the Fund cestablished swrsuant to Seciion 302
hereof.

“Seriuy 1993 Tax Agreement” means the Tax Exemption Agreement-ard Certificate
delivered by the Authority, the College and the Trustee on the date of issuance’of the Series
1993 Bonde, 25 the same may be amended or supplemented from time to time,

ARTICLE II
THE SERIES 1993 BONDS

Section 201, Authorized Amount of Series 1993 Bonds. No Series 1993 Bonds muy
be issued under the pravisions of the Indenture except in accordance with this Article, The
total principal amount of Series 1993 Bonds that may be issued is hereby expressly limited to
59,515,000

Section 202, Designation of Series 1993 Bonds. The Serics 1993 Bonds shall be
designated “Ilinois Educational Facilities Authority Revenue Bonds, Columbia College,

-6~
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Series 1993”. The Series 1993 Bonds shall bear interest from their respective dates and shall
be issuable as fully registered Bonds without coupons in the denominations of $5,000 and
any integral muitiple thereof in substantially the form attached hereto as Exhibir C. Each
Series 1993 Bond shall bear interest on overdue principal and premivm and, to the extent
permitted by law, an overdue interest, at the stated rate of interest bore by such Bond.
Unless the Authority shall otherwise direct, the Series 1993 Bonds shall be lettered R and
numbered sequentially from 1 upward.

The Series 1993 Bonds shall be of the same rank as the Series 1992 Bonds, but shall be
daicd, bear such interest rate or rates and have such matusity date or dates, redemption dates
and rede:aption premiums a3 are hereinafter set forth in this First Supplemental Indenture.

Eack Cedizg 1993 Bond shall be dated as of February 15, 1993, and shall bear interest
from the interest ravment dute to which interest has been paid as of the date on which it is
wuthenticated or it 32 1e authenticated prior to the first date on which interest is to be paid,
from February 15, i993. Inmterest on the Series 1993 Bonds shall be payable on
December | and June 1 #1 each year commencing December 1, 1993, Interest on the
Series 1993 Bonds will be calcriated on the basis of a 360-day year consisting of twelve
-30-day months.

The Series 1993 Bonds shall iritistly bear interest at the respective rates set forth in
and shall mature on December | of each.of the years set forth in and in the principa
amount set opposite each year in the following schedule:

MATURITY

DATE . INTEREST PRINCIPAL

DECEMBER 1 RATE _AMOUNT
1994 4.000% 50180,000
1995 4,500 120,000
1996 5.000 26000
1997 5.250 210,000
1998 - 5,500 220,000
2003 5.875 1,300,000
2018 6.125 7,215,000

The Series 1993 Bonds maturing, respectively, on December I, 2003 and
Becember 1, 2018 are subject to the mandatory sinking fund pravisions of Section 401
hiereof.

The principal of and premium, if any, on the Series 1993 Bonds shall be payable in

any coin or currency of the United States of America which, at the respective dates of

“payment thereof, is legal tender for the payment of public and private debts, and such
principal and premium, if any, shall be payabie at the principal corporate trust office of the

Trustee, in the City of Chicago, Ilinais, or at the principal office of any successor trustee or
additronal paying agent appointed under the Indenture, provided, however, that payment of

SCERATRE
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principal of and premium, if any, on the Series 1993 Bonds to any regisiered owner of
$1,000,000 or more in aggregute principal amount of Scries 1993 Bonds may be made by
wirg transfer upon an appropriate written request therefor received by the Trustee not less
than 15 days prior to any payment date (it being understood that such request may refer to
multiple principal payments) and upon presentation and surrender of such Series 1993 Bonds
at the principal office of the Trustee or any such successor trustee or additional paying
agent. Payment of the interest on the Series 1993 Bonds on any interest payment date shall
be made to the person appearing on the Bond registralion books of the Authority as the
registered owner thereof on the 15th day of the calendar month preceding such interest
payment dale and shali be made: (1) by check or draft of the Trustee or any alternate
paying agent appointed pursuant to the Indenture mailed on the applicable interest payment
date to such-rogistered owner at such owner's address as it appears on such registration
books or at svchyother gdf=~- - is furnished the Trustee in writing by such registered
owner; or (2) atihz opiica of any registered owner of Serics 1993 Bonds in the aggrepate
principal amount of not less than $1,000,000, by wire transfer to such registered owner
upon written request-from such registered owner, which writien request shall contain the
wire transfer address (which shall be in the continentul United States of America) to which
such registered owner wishes ‘o have such wire directed and which written request is
received not less than 15 days priorto any interest payment date for which such payment by
wire transfer is requested (it being understood that such request may refer to multiple
interest payments), except, in each case that, if and 1o the extent that there shall be a default
in the payment of the interest due an such inicrest payment date, such defauited interest shall
be paid to the registered owners in whose name-any such Series 1993 Bonds are registered at
-ihe close of business on the fifth Business Day firinediately preceding the date of payment of
such defaulted interest. The CUSIP number iderditoation with appropriate dollar amounts
for each CUSIP number shall be included with ail/payments of principal, premivm and
interest on the Serics 1993 Bonds, whether made by ciicck orby wire transfer.

Section 203, Delivery of Series 1993 Bonds. Upon the Cxiccution and delivery of this
First Supplemental Indenture, the Authority shall execute and deiiver to the Trustee and the
Trustee shall authenticate the Series 1993 Bonds in the aggregatecprincipal amount of
$9,515,000 and deliver them to or upon the order of the Authority as hercinafter provided
in this Section 203,

Prior to the delivery by the “Trustee of any of the Series 1993 Bonds tters-shall be
filed with the Trustee:

(a) Copies, duly certified by the Chairman, the Vice Chairman or the
Executive Director of the Authority, of the resolution adopted by the Authority
authorizing the execution and delivery of the First Supplemental Mortgage, the Series
1993 Official Statement, the Series 1993 Tax Agrecment and this First Supplemental
Indenture and the issuance and sale ol the Series 1993 Bonds;

{b) A copy, duly certified by the Secretary or an Assistant Secretary of the
College, of the resolutions adopted by the Board of Trustees of the College
authorizing the execution and delivery of the Series 1993 Note, the First Supplemental

..
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Mortgage and the Series 1993 Tax Agreement and approving this Fiest Supplemental
Indenture and the issuance and saie of the Series 1993 Bonds;

(c) Executed counterparts of this First Supplemental Indenture, the First
Supplemental Mortgage and the Series 1993 Tax Agreemeny and the executed Series
1993 Note;

(d) A written opinion of Independent Counsel for the College in form and
subsiance satisfactory tv the Authority and Bond Counsel, such satisfaction to be
conclusively evidenced by the delivery of the Series 1993 Bonds by the Authority and
: by the delivery of the opinion of Bond Counsel referred to in paragraph (¢) ol this
. Section;

{e) (.2 writien opinion of Bond Counse! in form and substance satisfactory to
the Auinority, Fach satisfaction to be conclusively evidenced by the delivery of the
Series 1993 Bonds by the Authority;

() A writter opinion of Independent Counsel for the Authority stating that
the Authority has full and awful authority to enter into and to perform the First
Supplemental Mortgage, the Sedes 1993 Tax Agreement and this First Supplemental
Indenture and to issue and sell the Series 1993 Bonds;

(g) A Written Request of the Authority o the Trustee to authenticale and
deliver the Series 1993 Bonds in the aggiogate principal amount of $9,515,000 upon
payment to the Anthority of the sum speciticd m such Written Request. Such proceeds
shall be paid over to the Trustee and applica ard deposited to the credit of various
funds as herginafter provided under Section 301 herpat:

(h) such decuments as are required to be fura‘shed pursuant 10 Section 207
of the Original Indenture; and

(1) Such further documents, certificates and opinions as may be required by
the provisions of the resolution of the Authorily authorizing the isswance-of the Series
1993 Ronds, this First Supplemental Indenture, the bond purchase agiecrment relating
tc the sale of the Series 1993 Bonds or the closing agenda prepared by Bond Counsel
in connection with the issuance and delivery of the Series 1993 Bonds, the satisfaction
of such requirements to be conclusively evidenced by the delivery of the Series 1993
Bonds by the Authority and by the delivery of the opinion of Bond Counsel referred
to in paragraph (e) of this Section.

Section 204,  Book-Entry Only System, The Servies 1993 Bonds shall be initially
issuzd iz the form of a separate single fully registered Scries 1993 Bond for each maturity.
Upon initial issuance, the ownership of each such Series 1993 Bond shall be registered in the
Bond Register in the name of Cede & Co., as nomines of DTC, and except as hereinafter
provided, alt of the outstanding Scries 1993 Bonds shall be registered in the Bond Register
in the name of Cede & Co,, as nominge of DTC,

SSLYLInE

0.




UNOEFICIAL COPY a |




UNOFFICIAL GOPY .

With respect to Series 1993 Bonds registered in the Bond Register in the name of
Cede & Co., as nominee of DTC, the Authority, the College and the Trustee shall have no
responsibility or obligation 1o any DTC Participant or to any person on behalf of whom such
a DTC Participant holds an interest in the Series 1993 Bonds. Without limiting the
immediately preceding sentence, the Authority, the College and the Trustee shall have no
responsihitity or obligation with respect to (i) the accuracy of the records of DTC, Cede &
Co. or any DTC Participant with respect 1o any ownership interest in any Serics 1993 Bond,
(ii) the delivery to any DTC Participant or any other Person, other than a Bondholder, as
shown in the Bond Register, of any notice with respect to any Series 1993 Bonds, including
without Jimitation any notice of redemption, or (iii) the payment to any DTC Participant or
any other-Terson, other than & Bondholder, as shown in the Bond Register, of any amount
with resgectto principal of, premium, if any, or interest on any Series 1993 Bond.
Notwithslanzi any other provision of the Indenture to the contrary, the Authority, the
Trustee and eacli other Paying Agent, if any, shall be entitled to treat and consider the
Person in whose rame each Series 1993 Bond is registercd in the Bond Register as the
absolutz owner of such Series 1993 Bond for the purpose of payment of principal, premium,
if any, and intcrest with réspest 1o such Series 1993 Bond, for the purpose of giving notices
of rcdemption, for the purposs-of registering transfers with respect to such Series 1993
Bond, and lor all other purposce whatsoever. The Trustee and each other Paying Agent, if
any, shall pay all principal of, premium, if any, and interest on the Series 1993 Bonds only
1o or upon the order of the respeciive-Bondholders, as shown in the Bond Register as
provided in the Indenture, or their respective attorneys duly authorized in writing, and ail
such payments shali be valid and effective-ta-fully satisfy and discharge the Authority’s
obligaticns with respect to payment of principzi of, premium, if any, and interest on the
Series 1993 Bonds to the extent of the sum oi sins so paid. No Person other than a
Bondholder, as shown ir the Bond Register, shail reczive a Series 1993 Bond certificate
evidencing the obligation of the Authority to make paymenis.of principal, premium, if any,
- and interest pursuant 10 the Indenture,

The Bondholders have no right to a depository for the Scéries (993 Bonds, The
Authority or the Trustee may remove DTC or any successor thereto [ur any reason at any
time. DTC may determine to discontinue providing its services with regpect to the Sesies
1993 Bonds at any time by giving notice to the Trustee and the College un< discharging its
responsibitities. The Trustee shall notify the Authority of such discontinuatipn of DTC’s
services, In such event, the Authority shall (i) appoint @ successor securities depasitory,
qualified to act as such under Section 17(a) of the Securities and Exchange Act ol 1934, as
amended, notify DTC of the appointinent of such successor securities depository and transfer
or cause the transfer of one or more separate Series 1993 Bond certificates to such successor
securitias depository or (ii) notify DTC of the availability through DTC of Series 1993 Bond
certificates and transfer or cause the transfer of one or more separate Series 1993 Bond
certificates to DTC Participants having Series 1993 Bonds credited to their DTC accounts.
In such event, the Series 1993 Bonds shall no fonger be restricted to being registered in the
Bond Register in the name of Cede & Co., as nominee ol DTC, but may be registered in the
name Of the successar securities depository, or ils rominee, or in whatever name or names
the DTC Participants receiving Series 1993 Bonds shall designate, in accordance with the
provisions of the Indenture.
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The Authority, the Trustee and DTC will execute the Series 1993 Letter of
Representations in connection with, the isswance of the Series 1993 Bonds. Notwithstanding
any other provision of the Indenture, so long as DTC, or iis designee, is the registered
owner of all Series 1993 Bonds the provisions set forth in the Series 1993 Letier of |
‘Representations shall apply to the redemption of any Series 1993 Bonds and to the payment |
of princigal of and interest on the Series 1993 Bonds, including without limitation, that: |

(a) presentation of Series 1993 Bonds to the Truslee upon rederaption or at
raaturity shall be deemed made to the Trustee when the right 1o exercise ownership
righis in the Series 1993 Bonds through DTC or DTC's Parlicipants is transferred by
IZTC on its books; and

{py  DTC may present notices, approvals, waivers or other communications
required or permilted to be made by Bondholders under the Indenture on a
fractionalized Yasis on behalf of some or all of those persons entitled to cxescise
ownership rights in the Series 1993 Bonds through DTC or DTC’s Participants.

So long as the Series 1252 Bonds are registercd in the mame of Cede & Co., as
nominee of DTC, the Trustee agresc to comply with the terms and provisions of the Letter
of Representations attached hereto as Exhibit D and made a part hereof.

ARTICLE IIT
APPLICATICN OF SERIES 1993 BOND PROCEEDS

Section 301, Application of Series [993 Bond Proczeds. The Authority shall deposit
- with the Trustee all of the net proceeds from the sale of the Saries 1993 Bonds., The Trusiee
- shall dispose of all such proceeds as follows:

(a) deposit $37,811.25 to the credit of the Interest Fund established under
Section 403 of the Indemture, representing the accrued interest on the Series 1993
Bonds;

(b) deposit $751,918.75 10 the credit of the Series 1993 Debt Service Reserve
Fund established under Section 304 hereof;,

(c) deposil $46,884,72 to the credit of the Series 1993 Cost of Issuance Fund
established under Section 303 hereof; and

(dy deposit the balance of the proceeds from the sale of the Series 1993 Bonds
to the credit of the Serizs 1293 Project Fund established under Section 302 hereof, to
be dishursed by the Trustee for the purposss and in the manner set forth in said
Section 302,

LEeVLIrE
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Section 302.  Series 1993 Praject Fund. (A) Establishment of Series 1993 Project
Fund. The Authority shall establish with the Trustee and maintain throughout the period of
the acquisition, renovation and equipping of the Serics 1993 Project a separate Fund 10 be
known as the “Series 1993 Project Fund - Columbia College Series 1993 Project” (the
“Series 1993 Project Fund™), to the credit of which a deposit shall be made as required by
the provisions of Section 301(d) hercof. Any moneys received by the Trustee from any
source for the Series 1993 Project shall be deposited in the Series 1993 Project Fund. The
moneys in the Series 1993 Project Fund shall be held in trust by the Trustee, shall be applied
to the payment of the costs of the Series 1993 Project except to the extent required 1o be
sransferred to the Rebate Fund in accordance with the Series 1993 Tax Agreemenl and,
pending such application, shall be held as trust funds under the Indenture until paid out or
transferred as provided in this Siction 302, The Trustee may, in its discretion, establish
such accounts within the Series 1993 Project Fund, and subaccounts within any of such
accounts, as the Trustce may deem necessary or useful for the purpose of identifying more
precisely the sources of payments into and disbursements {from the Scries 1993 Project Fund
and its 7ccnunts, or for the purpose of complying with the requirements of the Code relating
to arbitrage, but the establishment ol any such account or subaccount shall not alter or
modify any Of the requirements of the Indenture with respect to the deposit or use of money
in the Series-1923 Debt Service Reserve Fund, the Interest Fund or the Bond Sinking Fund,
or result in comioingling of funds net permitted hereunder. In establishing such accounts or
subaccnunts, the Tivsree may at any lime reguest, reeeive and rely with full acquiltance upon
an opinion of Bond /Counsel, addressed to the Trostee, that the establishment of such
accounts or subaccounis will not adversely affect any exemption from federal income
taxation to which interest ~u the Series 1993 Bonds would otherwise be entitied.

Moneys deposited into tho-Series 1993 Project Fund shall be held in the Series 1993
Project Fund and disbursed as hereinafter provided.

{BY Withdrawals for Acqurisition. Except for withdrawals made in accordance with
subparagraph (C) below, moneys deposited in the Series 1993 Project Fund in an amount not
to exceed $£7,850,000 shall be disbursed by-the Trustee (such disbursement may be made
through a title escrow with the hereafter defined Title Insurer) in order to pay the cost of
acguisitior of {he building and improvemenss Jocated on the real property subject o the
Lakeside Press Building Ground Lease upon reccipt by the Trustee of a Written Request of
the College therefor and (i) a Lender’s ALTA-1 070 Policy of Tiue [nsurance issued by
Commonwealth Land Title Insurance Company or susny other title insurance company as is
acceptable to the Trustee (the “Title Insurer™} in e aggregate principal amount ¢f the
Series 1993 Bonds showing the leaschold estate under the/Lakeside Press Building Ground
Lense and titte to all improvements located on the rea. property subject thereto in the
College, subject only to Permitted Encumbrances, and showipg the Trustee, as assignee of
the Authority, as mortgagee thereof, subject only to Permitted Encumbrances, with extended
coverage over general exceptions, a 100 comprehensive endircement, a 3.1 zoning
endorsement modificd te include loading docks, an access eadowsement, a location
engorsement, a usury endorsemens, encroachment endorsements over auy encroachments, an
¢ndorsement that the Lakeside Press Building Ground Lease and the First Supplemental
Morntgage are valid and enforceable despite the fact that the ground lessee unael the Lakeside

@
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Press Building Ground Lease and the beneficiary of Trust No. 11653-01 dated January 20,
1993, are the same entity, and such other endorsements as the Trustee may reasonably

“request, (it) such other instruments or documents as the Authority or the Trustee may

reasonable request , (ili) an opinion of counsel for the College to the effect set forth in
Exhibir I hereto, and (iv) execuled counterparts of the Lakeside Press Building Ground
Lease, the Intercreditor Agreement and the Junior Collateral ABI (as such terms are defined
in Exhibir E hereto) in such respective forms as are acceptable to the Trustee after
consultation with Chapman and Cutler, Bond Counsel o the Authority.

(C)  Wirhdrawals for Improvemenis. Except for withdrawals made in accordance
with tho Series 1993 Tax Agreement or subparagraph (B) above, moneys deposited in the
Series 1995 Project Fund shall be paid out from time to time by the Trustee in order to pay,
or to reimburss the College for payment made, for the costs of the Series 1993 Project
{incleding any-ciuvense of pianning, financing or other services constituling a cost of the
Series 1593 Projecty. i each case only upon receipt by the Trustee of the following:

1. The Water Request of the College:

(a) stating the item number of such Written Request, the name of the
person, firm or corporatnn to whom each such payment is due, cach amount to
be paid or reimbursed, the general classification of the costs for which each
obligation to be paid was incurred, and that such costs were incurred for or in
connection with the Series 1953 Project;

(b) stating that such costs fave been incurred by the College and arc
currently due and payable or have Leen paid by the College and are
reimbursabie hereunder and each ilem thereof-is a proper charge against the
Series 1993 Project Fund and has not been paid orqeimbursed, as the case may
be;

(c) stating that such costs are valid “costs” of a “pipject” under the Act
and no part thereof was included in any other Written Requests-nreviously filed
with the Trustee under the provisions hercof;

{d) stating that there has not been filed with or served upon the College
any notice of any lien, right to a lien or attachment upon or claim affecing the
right of any Person, firm or corporation (o receive payment of the respeclive
amount stated in such Written Request;

(e) stating that the amount of moneys which will remain on deposit in
the Series 1993 Project Fund after the withdrawal in question is made plus its
reasonable estimaie of investment income to be carned thereon and on the other
Funds to the extent such income is required to be deposited in the Series 1393
Project Fund and any other moneys then on hand at the College or committed to
the Cotlege which are or will be available, and are anticipated by the College to
be applied, to pay rosts of the Series 1993 Project will, after payment of the

13-
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amount requesied in such Written Request, be sufficient to complete the Series
1993 Project substantially in accordance with any construction coniracts, plans
and specificaticns and building permits therefor, if any, then in effect;

() stating that the necessary permits and approvals, if any, required
for that portion of the Series 1993 Project for which such withdrawal is to be
made have beer issued and are in full force and effect;

(g) stating that the withdrawal and use of the Series 1993 Project Fund
moneys for the purpose intended will not cause any of the representations or
certifications contained in the Series 1993 Project Certificate to be wntrue or
resnlt in a violation of any covenant in the Series 1993 Project Certificate;

) stating that no event of default has occurred and is continuing
under tiewfortgags; and

(i) slatfiog that attached to such Written Request are true and correct
copies of invoices or bills of sale covering all items for which payment or
reimbursement is baing requested in Such Written Request.

2. With respect to the-Gories 1993 Project, there shall be required copies of
invoices or bills of sale covering ail itsins for which payment is being requested in the
Written Request of the College deliverad pursvant to the foregoing subdivision !
issued by the manufacturers, suppliers ac-other sellers of such items showing the
College as the owner or purchaser thereol unid evidencing that the amount of the
payment for such items set forth in such Writter/Request does not exceed the purchase

price thereof.

To the extent that the College leases items for the Series 1993 Project from third
parties, the costs thereof shall not be deemed to be costs of the Seies 1993 Project for which
2 withdrawal from the Series 1993 Project Fund may be made.

: (D) Progress Reports and Series 1993 Project Completion Certificats.. The College

shali cause 10 be suhmitted to the Authority and the Trustee semi-annual pragress reports,
beginning December 1, 1993, concerning the Serics 1993 Project, showing vhether the
amounts actually expended therefor exceed or are less than the amounts budgetec therefor
- and whether the Series 1993 Project is proceeding on the schedule originally established
therefor; and the College is further required to deliver to the Authority and the Trustee
within 90 days after the completion of the Series 1993 Project a Series 1993 Praject
-Completion Cerlificate signed by an Authorized Officer of the College:

. stating that all portions of the Series 1993 Project have been fully
completed in accordance with any plans and specifications therefor, as then amended,
and the date of completion; and

-14.
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2. stating that such Authorized Officer has made such investigation of such
sources of information as are deemed by such person te be necessary, including
pertinent records of the College, and are of the opinion that the Series 1993 Project
has been fully paid for and that ne claim or claims exist against the College or against
the properties of the College or, to the best of such persons’ knowledge, against the
Authority or against the properties of the Authority, out of which a lien based on
furnishing labor or material for the Series 1993 Project exists or might ripen;
provided, however, there may be excepted from the foregoing statement any ciaim or
claims out of which a lien exists or might ripen in the event that the College intends to
contest such claim or claims, in which event such claim or claims shall be described;
provided, further, however, that in such event such certificate shall state that amounts
are-Or-deposit in the Series 1993 Project Fund which, together with a reasonable
estimaie of investment income 10 be earned thereon and on the other Funds to the
extent sucti-income is required to be deposited into the Scries 1993 Project Fund and
any other maneys then on kand at the College or committed to the College which are
or will be avatl=bie, and are anticipated by the College to be applied, to pay costs of
the Serics 1993 Proinet, are sufficienl to make payment of the full amount which
might in any event be pavable in order to satisfy such claim or claims.

In the event suck sertificate shall state that there is a claim or claims in
controversy which create or wozht ripen into a licn, there shali he filed with the
Authority and the Trustee a certificarzof the College signed by an Authorized Officer
stating that such ciaim or claims have been paid when the same has in fact occurred;
and

3. stating that the withdrawal of moreys from the Series 1993 Project Fund
and the use of the property financed, refinanved or-reimbursed therefrom will not
cause any of the representations or certifications contaipd in the Series 1993 Project
Certificate to be untrue or result in a violation of any 1 or covenant in the Series
1993 Project Certificate.

~ (E) Disposition of Series 1993 Project Fund Moneys After Compietion. Promptly
after the Trustee receives the Series 1993 Project Cempletion Certificars suentioned in
subparagraph (D) of this Section 302 with respect to the Series 1993 Project and the
Trustee has paid all moneys required to be paid from the Series 1993 Project Funo pursuant
to. Written Requests theretolore tendercd to the Trustee under the provisions of
subparagraphs (B) and (C) of this Section 302, any balance of moneys in the Series 1993
Project Fund (other than any moneys being retained in the Series 1993 Project Fund to
satisfy a lien or claim invoiving the Series 1993 Project pursuant to subparagraph (D)(2) of
this Section) shall, at the option of the College, be (i) applied pursuant to Section 2.12 of the
First Supplemental Mortgage to pay the “costs” of other “educationa! facilities” or “cultural
Facilities” (as such terms are defined in the Act) of the College, with the approval of the
Authority, provided that the College shall have received an opinion of Bond Counsel to the
effect that such application will not adversely affect the validity or enforceability in
accordance with their terms of the Series 1993 Bonds or any cxemption from federal income
taxation to which interest on the Series 1993 Bonds would otherwise be entitled, (ii)
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withdrawn by the Trustee {rom vhe Series 1993 Project Fund and deposited into the Optional
Redemption Fund to be applied to the redempiion of Series 1993 Bonds in accordance with
the provisions of this First Suppiemental Indenture andfor (iii} applied in any other lawful
manner, provided that there shall be delivered to the Trustee and the Authorily an opinion
of Bond Counsel (o the effect thut such application will not adversely affect the validity of
the Series 1993 Bonds or any exemption from federal income taxation to which the interest
on the Series 1993 Bonds woubl otherwise be entitled. Pursuant 1o the provisions of
Section 2.9 of the First Supplemental Mortgage, if the College determines not to compiete
any part of the Series 1993 Project for which Series 1993 Bond proceeds are available or if
the College elects to fund any part of the Series 1993 Project from other sources, such
excess Series 1993 Bond proceeds must be used either (i) to pay cosis of the remaining parts
of the Series 1993 Project, providesd that (x) the College certifies (o the Authority and the
Trastee that such use will not cause the average maturity of the Scrics 1993 Bonds 10 exceed
1205 of the average reasonably expected economic life of the Series 1993 Project heing
financed with sroceeds of the Series 1993 Bonds and (y) if the pertdon of the Series 1693
Project which the College determines not to complete or to fund from other sources exceeds
250,000, the ColleZe shall obtain the written consent of the Authority (or such change in
nse, (1i} to pay, pursuant to Seciton 2.9 of the First Supplemenial Mortgage, the costs of
other educauonal or Zuftaral tacilities qualifying under the Act, with the approval of the
Autharity, provided that v College shall have recoived an apinion of Bond Counsel o the
effest thar such applicedion will not adversely affect the validity or enforceability in
accordance with their terms of any Serigs 1993 Bonds or any cxemption from federal
income taxation to which ini€pistvon the Series 1993 Bonds would otherwise be entitied, (15
to be applied to the redempiion o) Series 1993 Bends in accordance with the provisions of
this First Supplemental Indenturs or (Ivy in any othes lawful manner, provided that there
shall be delivered to the Trustee and/ths Authority an opinion of Bond Counsel to the effect
that such application will not adverssiv affect the validity of the Series 1993 Bonds or any

exemplion {rom federal income taxation o, which the inierest on the Seriez 1993 Bonds
would otherwise be entitled.

(Y invesiment of Series 1993 Prejécl Fund Moneys. Subjact w the provisions of
Secuon 407 of the Indenture, moneys at any timweon deposit in the Series 1993 Project Fund
shall, by oral instruction followed promptly by o V/ritren Request of the College, be invesied
or reinvesied by the Trustes in Qualified Investments, Invesiment earnings on moneys in the
Series 1993 Project Fuand shall be applied pursuant w/szetion 407 of the Indenture. The
Trustee shall not be obligated to invest any moneys heid Ky it hereunder except as directed
by the College, but shall as soon as practicable inform the Lodlege and the Authority of any
amounts that remain whninvested but are eligible for investmeri in Qualified Investments.
The Trusige may sell or preseat far redemption any obligations so purchased whenever it
shall be necesszury in order 1o provide monegys 1o mect apy paymentl pursuant o this

action 302, and the Trustee shall not be liable or responsible far any lass resulting from
oh investmenis. Nowwithstanding sy other pravisions of thiswArlicle, all invesument
» aings shall be subject to the provisions of the Saries 1993 Tax Agresivent.

= Tection 303, Series 1993 Cosr of Issuance Fund., The Trustee sh it establish and
., in a separate Fund to be known as the “Series 1993 Cost of Issuance ©und,” to the
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