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In the opinion of Bond Counsel, based upon an analysis of laws, regulations, rulings and court decisions, and assuming continuing 
compliance with certain covenants made by the Issuer, and subject to the conditions and limitations set forth herein under the caption “TAX 
EXEMPTION,” interest on the 2024 First Series B Bonds is excludable from gross income for Federal income tax purposes and is not an item 
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Under the Kentucky Interlocal Cooperation Act, described herein, certain public agencies have entered into an 
agreement (the “Interlocal Agreement”) as a joint and cooperative action to provide a financing program (the “Program”) for 
public agencies that are or become parties to the Interlocal Agreement (the “Participants”). The Interlocal Agreement provides 
for the creation of the Kentucky Association of Counties Finance Corporation (the “Issuer”), a nonprofit, non-stock public 
corporation and an agency and instrumentality of each Participant, to issue bonds on behalf of the Participants, provided such 
bonds are payable solely from the revenue derived from the joint and cooperative action and do not constitute an indebtedness 
of the Commonwealth of Kentucky (the “Commonwealth”) or any of the Participants, except to the extent that a Participant 
enters into a Financing Agreement, described herein, under the Program. The 2024 First Series B Bonds are special and limited 
obligations of the Issuer. 

The 2024 First Series B Bonds are payable from (i) payments made to U.S. Bank Trust Company, National 
Association, Louisville, Kentucky (the “Trustee”) under certain Financing Agreements, described herein, executed by 
Participants under the Program and (ii) other funds and investment earnings thereon pledged under a Trust Indenture (the 
“Indenture”) between the Issuer and the Trustee and available for such payment, including a Debt Service Reserve Fund. Under 
the Indenture, additional bonds (together with the 2024 First Series B Bonds, the “Bonds”) have been and may be issued on a 
parity basis with the 2024 First Series B Bonds. See “THE BONDS – Source of Payment and Security” herein. 

The 2024 First Series B Bonds are issuable as fully registered bonds in denominations of $5,000 and integral multiples 
thereof. The 2024 First Series B Bonds, when issued, will be registered in the name of Cede & Co., as nominee of The 
Depository Trust Company (“DTC”), New York, New York. Purchases will be made in book-entry form only, except as 
permitted by the Indenture. Purchasers of 2024 First Series B Bonds will not receive physical delivery of bond certificates. So 
long as Cede & Co. is the registered owner of the 2024 First Series B Bonds, as nominee of DTC, interest together with the 
principal of and redemption premium, if any, on the 2024 First Series B Bonds will be paid directly to DTC by the Trustee. 

Interest on the 2024 First Series B Bonds is payable on each February 1 and August 1, commencing February 1, 2025. 
The 2024 First Series B Bonds mature on the dates, in the principal amounts, bear interest at the rates per annum, have the 
prices or yields and have the CUSIP numbers, as set forth on the inside cover page hereof. 

The 2024 First Series B Bonds are subject to optional and mandatory redemption prior to maturity as described herein. 

The 2024 First Series B Bonds are offered when, as and if issued by the Issuer, subject to the approving legal opinion 
of Dinsmore & Shohl LLP, Covington, Kentucky, Bond Counsel, and certain other conditions. It is expected that the 2024 First 
Series B Bonds will be available for delivery in New York, New York, on August 13, 2024. 

The date of this Official Statement is July __, 2024. 

_________________________________________ 
*Preliminary, subject to change..

T
h

is
 P

re
li

m
in

ar
y

 O
ff

ic
ia

l 
S

ta
te

m
en

t 
an

d 
in

fo
rm

at
io

n
 c

on
ta

in
ed

 h
er

ei
n

 a
re

 s
u

bj
ec

t 
to

 c
h

an
g

e,
 c

o
m

p
le

ti
on

 o
r 

am
en

d
m

en
t 

w
it

ho
ut

 n
o

ti
ce

. 
T

h
es

e 
se

cu
ri

ti
es

 m
ay

 n
ot

 b
e 

so
ld

 n
o

r 
m

ay
 o

ff
er

s 
to

 b
u

y 
be

 a
cc

ep
te

d
 p

ri
o

r 
to

 t
h

e 
ti

m
e 

th
e 

O
ff

ic
ia

l 
S

ta
te

m
en

t 
is

 d
el

iv
er

ed
 i

n
fi

n
al

 f
o

rm
.  

U
nd

er
 n

o
 c

ir
cu

m
st

an
ce

s 
sh

al
l 

th
is

 P
re

li
m

in
ar

y
 O

ff
ic

ia
l 

S
ta

te
m

en
t 

co
n

st
it

u
te

 a
n

 o
ff

er
 t

o 
se

ll
 o

r 
th

e 
so

li
ci

ta
ti

on
o

f 
an

y
 o

ff
er

 t
o

 b
u

y,
 n

o
r 

sh
al

l 
th

er
e 

b
e 

an
y

 s
al

e 
o

f 
 t

h
es

e 
se

cu
ri

ti
es

 i
n

 a
ny

 j
u

ri
sd

ic
ti

on
 i

n 
w

hi
ch

 s
u

ch
 o

ff
er

, 
so

li
ci

ta
ti

o
n 

o
r 

sa
le

 w
o

ul
d 

be
 u

n
la

w
fu

l 
p

ri
o

r 
to

 r
eg

is
tr

at
io

n 
o

r 
qu

al
if

ic
at

io
n

 u
nd

er
 t

h
e 

se
cu

ri
ti

es
 l

aw
s 

o
f 

an
y 

su
ch

 j
u

ri
sd

ic
ti

on
.



$7,925,000* KENTUCKY ASSOCIATION OF COUNTIES FINANCE CORPORATION 
FINANCING PROGRAM REVENUE BONDS 

2024 FIRST SERIES B 

MATURITY SCHEDULE 

Maturity 
Date 

Principal
Amount*

Interest
Rate Yield CUSIP**

Maturity 
Date 

Principal 
Amount*

Interest
Rate Yield CUSIP**

February 1, 2026 $200,000 % % 491197 ___ February 1, 2041 $255,000 % % 491197 ___ 
February 1, 2027 210,000  491197 ___ February 1, 2042 270,000  491197 ___
February 1, 2028 220,000  491197 ___ February 1, 2043 280,000  491197 ___
February 1, 2029 225,000  491197 ___ February 1, 2044 295,000  491197 ___
February 1, 2030 230,000  491197 ___ February 1, 2045 310,000  491197 ___
February 1, 2031 245,000  491197 ___ February 1, 2046 325,000  491197 ___
February 1, 2032 260,000  491197 ___ February 1, 2047 340,000  491197 ___
February 1, 2033 275,000  491197 ___ February 1, 2048 355,000  491197 ___
February 1, 2034 280,000  491197 ___ February 1, 2049 630,000  491197 ___
February 1, 2035 295,000  491197 ___ February 1, 2050 115,000  491197 ___
February 1, 2036 305,000  491197 ___ February 1, 2051 120,000  491197 ___ 
February 1, 2037 325,000  491197 ___ February 1, 2052 125,000  491197 ___ 
February 1, 2038 335,000  491197 ___ February 1, 2053 130,000  491197 ___ 
February 1, 2039 450,000  491197 ___ February 1, 2054 275,000  491197 ___ 
February 1, 2040 245,000  491197 ___ 

* Preliminary, subject to change. 

** Copyright, CUSIP Global Services. CUSIP is a registered trademark of the American Bankers Association. CUSIP Global 
Services is managed on behalf of the American Bankers Association by Standard & Poor’s Capital IQ. CUSIP data herein are 
provided by Standard & Poor’s, CUSIP Service Bureau, a Division of The McGraw-Hill Companies, Inc. The CUSIP numbers 
listed are being provided solely for the convenience of the Bondholders only at the time of issuance of the 2024 First Series 
B Bonds and the Issuer does not make any representations with respect to such numbers or undertake any responsibility for 
their accuracy now or at any time in the future. The CUSIP number for a specific maturity is subject to being changed after 
the issuance of the 2024 First Series B Bonds as a result of various subsequent actions, including, without limitation, a 
refunding in whole or in part of such maturity or as a result of the procurement of secondary market portfolio insurance or 
other similar enhancement by investors that is applicable to all or a portion of certain maturities of the 2024 First Series B 
Bonds. 



This Official Statement does not constitute an offering of any securities other than the original 
offering of the 2024 First Series B Bonds identified on the cover hereof. No dealer, broker, salesman or any 
other person has been authorized to give any information or to make any representations, other than those 
contained in this Official Statement, in connection with the offering described herein, and, if given or made, 
such information or representations must not be relied upon as having been authorized by the Issuer the 
Financial Advisor or the Underwriters. This Official Statement does not constitute an offer to sell or a 
solicitation of an offer to buy, nor shall there be any sale of the 2024 First Series B Bonds, by or to any 
person in any jurisdiction where such offer or sale of such securities would be unlawful. Neither the delivery 
of this Official Statement nor the sale of the 2024 First Series B Bonds implies that information herein is 
correct as of any time subsequent to the date hereof. 

Information herein has been obtained from the Issuer, the Participants, the Trustee and other 
sources believed to be reliable, but the accuracy or completeness of such information is not guaranteed by, 
and should not be construed as a representation by, the Underwriter (other than the information under 
“UNDERWRITING”). 

References to web site addresses presented herein are for informational purposes only and may be 
in the form of a hyperlink solely for the reader’s convenience. Unless specified otherwise, such web sites 
and the information or links contained therein are not incorporated into, and are not part of, this Official 
Statement for purposes of, and as that term is defined in, Rule 15c2-12 (as defined herein). 

UPON ISSUANCE, THE 2024 FIRST SERIES B BONDS WILL NOT BE REGISTERED BY 
THE ISSUER UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR ANY STATE 
SECURITIES LAWS, AND WILL NOT BE LISTED ON ANY STOCK OR OTHER SECURITIES 
EXCHANGE. NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY OTHER 
FEDERAL, STATE, MUNICIPAL OR OTHER GOVERNMENTAL ENTITY OR AGENCY WILL 
HAVE PASSED UPON THE ADEQUACY OF THIS OFFICIAL STATEMENT OR, OTHER THAN 
THE ISSUER (TO THE EXTENT DESCRIBED HEREIN), APPROVED THE 2024 FIRST SERIES B 
BONDS FOR SALE. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER ALLOT OR 
EFFECT TRANSACTIONS WHICH TEND TO STABILIZE OR MAINTAIN THE MARKET PRICE 
FOR THE 2024 FIRST SERIES B BONDS ABOVE THE LEVELS WHICH WOULD OTHERWISE 
PREVAIL. SUCH ACTIVITIES, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 

THE INFORMATION CONTAINED IN THIS OFFICIAL STATEMENT IS NOT INTENDED 
TO BE USED, AND CANNOT BE USED, BY A PURCHASER OF THE 2024 FIRST SERIES B BONDS 
FOR THE PURPOSE OF AVOIDING FEDERAL TAX PENALTIES. EACH PURCHASER OF THE 
2024 FIRST SERIES B BONDS IS URGED TO CONTACT AN INDEPENDENT TAX ADVISOR 
CONCERNING AN INVESTMENT IN THE 2024 FIRST SERIES B BONDS. 
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$7,925,000*

KENTUCKY ASSOCIATION OF COUNTIES FINANCE CORPORATION 
FINANCING PROGRAM REVENUE BONDS 

2024 FIRST SERIES B 

INTRODUCTORY STATEMENT 

This Official Statement, including the Appendices hereto, is provided to furnish certain information 
regarding the Financing Program Revenue Bonds, 2024 First Series B (the “2024 First Series B Bonds”), 
issued in the aggregate principal amount of $7,925,000* by the Kentucky Association of Counties Finance 
Corporation (the “Issuer”). The 2024 First Series B Bonds are special and limited obligations of the Issuer 
as described under the heading “THE BONDS - Source of Payment and Security.” 

The 2024 First Series B Bonds are being issued under a Trust Indenture dated as of October 1, 2010 
(the “Indenture”), between the Issuer and U.S. Bank Trust Company, National Association, as Trustee (the 
“Trustee”). Under the Indenture, additional bonds (together with the 2024 First Series B Bonds, the 
“Bonds”) may be issued on a parity basis with the 2024 First Series B Bonds. Brief descriptions of the 
Issuer, the purpose of the issue, the 2024 First Series B Bonds, the Program, the Indenture and related 
documents and certain other matters are included herein and in the Appendices, and such descriptions do 
not purport to be comprehensive or definitive. All statements made herein with respect to the documents 
described or summarized herein are qualified in their entirety by reference to the documents themselves, 
copies of all of which are available for inspection at the corporate trust office of the Trustee, 435 North 
Whittington Parkway, Louisville, Kentucky 40222, Attention: Corporate Trust Department and at the 
offices of the Financial Advisor, Compass Municipal Advisors, LLC, 110 West Vine Street, Suite 240, 
Lexington, KY 40507, Attention: Keith Brock. 

The proceeds of the 2024 First Series B Bonds will be used for the purpose of (i) funding Financing 
Agreements, described herein, between participating public agencies (the “Participants”) and the Issuer, (ii) 
funding the Debt Services Reserve, and (iii) paying the fees and costs of issuing the 2024 First Series B 
Bonds. 

The 2024 First Series B Bonds are being issued under the Indenture and pursuant to authority of 
the Act and a resolution duly adopted by the Board of the Issuer. A summary of the Indenture is set forth 
in APPENDIX C. In addition to the words and terms elsewhere defined in this Official Statement, certain 
words and terms are defined under “Definitions” in APPENDIX C. 

THE BONDS 

General 

The 2024 First Series B Bonds will be issued solely as fully registered bonds, in authorized 
denominations of $5,000 and integral multiples thereof and dated their date of delivery. The 2024 First 
Series B Bonds will accrue interest from that date, payable semi-annually on February 1 and August 1 of 
each year commencing February 1, 2025, at the rates set forth on the inside cover page of this Official 
Statement. The 2024 First Series B Bonds will mature, subject to redemption prior to maturity as described 
below under “Redemption of 2024 First Series B Bonds,” on the dates and in the principal amounts set forth 
on the inside cover page of this Official Statement. 

The 2024 First Series B Bonds will be issued initially solely in book-entry only form. See “Book-
Entry Only System” below. If the 2024 First Series B Bonds are no longer held in a book-entry only system, 

* Preliminary, subject to change. 
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the principal of and redemption premium (if any) on the 2024 First Series B Bonds will be payable at the 
corporate trust operations office of, or at the office designated by, the Trustee, as Paying Agent, and 
payments of interest due on each 2024 First Series B Bond will be made by check mailed on each Interest 
Payment Date to the Owner of that 2024 First Series B Bond as of the close of business on the Record Date 
at such Holder’s address as it appears on the registration books maintained by the Trustee, as Registrar, 
except that Owners of 2024 First Series B Bonds in an aggregate principal amount of $1,000,000 or more 
will receive payment of interest by wire transfer on each Interest Payment Date upon supplying the Paying 
Agent with a wire address. 

Book-Entry Only System 

The 2024 First Series B Bonds initially will be issued solely in book-entry form to be held in the 
book-entry only system maintained by The Depository Trust Company (“DTC”), New York, New York. 
So long as such book-entry system is used, only DTC will receive or have the right to receive physical 
delivery of 2024 First Series B Bonds and, except as otherwise provided herein with respect to tenders by 
Beneficial Owners of beneficial ownership interests, each as described in APPENDIX D, Beneficial 
Owners will not be or be considered to be, and will not have any rights as, owners or holders of the 2024 
First Series B Bonds under the Indenture. For additional information about DTC and the book-entry only 
system see “APPENDIX D - Book-Entry Only System.” 

Revision of Book-Entry System; Replacement 2024 First Series B Bonds 

If DTC determines not to continue to act as securities depository for the 2024 First Series B Bonds, 
the Indenture provides for the issuance and delivery of fully registered 2024 First Series B Bonds (the 
“Replacement 2024 First Series B Bonds”) directly to owners other than DTC. 

Upon occurrence of such event, the Issuer may attempt to establish a securities depository book-
entry relationship with another securities depository. If the Issuer does not do so, or is unable to do so, and 
after the Trustee has notified the owners of book-entry interests with respect to the 2024 First Series B 
Bonds by appropriate notice to DTC, the Issuer will issue and the Trustee will authenticate and deliver 
Replacement 2024 First Series B Bonds with a minimum denomination of $5,000 to the assignees of DTC 
or its nominee. 

If the book-entry only system is discontinued, the principal or redemption price of and interest on 
the 2024 First Series B Bonds will be payable in the manner described above under “THE BONDS - 
General,” and the following provisions will apply. The 2024 First Series B Bonds may be transferred or 
exchanged for one or more 2024 First Series B Bonds in different authorized denominations upon surrender 
thereof at the designated office of the Trustee as Registrar or at the designated office of any Paying Agent 
(initially, the Trustee) by the registered owners or their duly authorized attorneys or legal representatives. 
Upon surrender of any 2024 First Series B Bonds to be transferred or exchanged, the Issuer will execute, 
and the Registrar will record the transfer or exchange in its registration books and the Registrar or 
Authenticating Agent shall authenticate and deliver, new 2024 First Series B Bonds appropriately registered 
and in appropriate authorized denominations. Neither the Issuer, the Registrar nor any Paying Agent shall 
be required to transfer or exchange any 2024 First Series B Bond during a period beginning 15 business 
days before the day of the mailing of a notice of redemption of the 2024 First Series B Bonds and ending 
at the close of business on the day of such mailing, nor any 2024 First Series B Bond all or part of which
has been selected for redemption. 

Redemption of 2024 First Series B Bonds 

Optional Redemption. The 2024 First Series B Bonds maturing on and after February 1, 2034 are 
subject to optional redemption on any date on and after February 1, 2033 in whole or in part, in such order 
of maturity as may be selected by the Issuer and by lot within a maturity, at a redemption price equal to the 
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principal amount of 2024 First Series B Bonds to be redeemed, plus accrued interest to the date of 
redemption, without premium. 

Mandatory Sinking Fund Redemption. The 2024 First Series B Bonds maturing on the dates set 
forth below are subject to mandatory sinking fund redemption prior to maturity at a redemption price of 
100% of the principal amount to be redeemed, plus accrued interest to the redemption date, on the dates 
and in the principal amounts as follows: 

Maturing February 1,  Maturing February 1,  

Year Amount Year Amount 

$ $ 

* Maturity * Maturity 

Selection of 2024 First Series B Bonds to be Redeemed. At least 30 days, but not more than 60 
days, before the redemption date for any 2024 First Series B Bonds, the Trustee shall cause a notice of 
redemption to be mailed, by regular United States first-class mail, postage prepaid, to DTC or, if DTC is 
no longer serving as securities depository for the 2024 First Series B Bonds, to the substitute securities 
depository, or if none, to all registered owners of the 2024 First Series B Bonds to be redeemed at their 
registered addresses. Failure to mail any notice or any defect therein in respect of any 2024 First Series B 
Bond shall not affect the validity of the redemption of other Series 2024 First Series B Bonds. Any such 
notice received by DTC will be forwarded by DTC to the appropriate DTC Participants and then provided 
by such DTC Participants to the Beneficial Owners in accordance with standing instructions from the 
respective Beneficial Owners or customary practice. 

Notice of Redemption. Each notice of redemption shall state that the notice of redemption is given 
subject to the condition that such notice is revocable and that the redemption of the 2024 First Series B 
Bonds will be effected only if on the date set for redemption the Trustee shall have sufficient funds on 
deposit to pay the redemption price of the Series 2024 First Series B Bonds so selected for optional 
redemption. If such funds are not received by the Trustee such redemption notice will be of no further force 
and effect and the Trustee will give notice, in the same manner in which the notice of redemption was given, 
that such funds were not so received and that such 2024 First Series B Bonds have not been redeemed. 

THE ISSUER AND PURPOSE 

The Program and the Issuer 

Under the Interlocal Cooperation Act, as set forth in Sections 65.210 to 65.300 of the Kentucky 
Revised Statutes, certain public agencies have entered into an Interlocal Cooperation Agreement dated as 
of May 1, 2010 (the “Interlocal Agreement”) as a joint and cooperative action to provide a financing 
program (the “Program”) for public agencies that are or become parties to the Interlocal Agreement (the 
“Participants”).  

The Program consists of a system for funding, financing or refinancing various governmental 
purposes, including, without limitation, (i) a floating indebtedness, the cost of providing a public service if 
the governing body determines that an emergency exists and the public health or safety so requires, 
unfunded liabilities, a reserve for past or future liabilities or casualties, or one or more final judgments, 
including settlements of claims approved by a court, all as provided in KRS 66.051; (ii) a “public project” 
for any “governmental agency,” as those terms are defined in KRS 58.010; (iii) “buildings” or “industrial 
buildings,” as those terms are defined in KRS 103.200; (iv) short term borrowing, as provided in KRS 
65.7701 et. seq.; (v) the construction or acquisition of personal or real property for any public purpose, as 
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provided in KRS 65.940 et. seq.; (vi) public buildings, as provided in KRS 162.340 to 162.380; (vii) the 
cost of constructing or acquiring any additions, extensions, and necessary appurtenances under KRS 
Chapter 74; (viii) the cost of any waterworks, electric plant or other public improvement under KRS Chapter 
96; (ix) district facilities under KRS Chapter 76; (x) public property, sites and buildings under KRS Chapter 
160 and KRS Chapter 162; and (xi) any similar governmental funding, financing, or refinancing for any 
public agency, including any related financing costs, reserve funds, capitalized interest, and other related 
costs and contingencies with respect thereto. 

In order to provide funding for the Program, the Interlocal Agreement provides for the creation of 
the Issuer, a nonprofit, non-stock public corporation and an agency and instrumentality of each Participant, 
pursuant to the provisions of KRS Sections 273.161 to 273.390 and KRS 58.180, to issue bonds on behalf 
of the Participants. The Issuer is not a political subdivision of the Commonwealth, but is an agency and 
instrumentality acting on behalf of the Participants. The Issuer’s bonds must be payable solely from the 
revenue derived from the joint and cooperative action and must not constitute an indebtedness of any of the 
Participants, except to the extent that a Participant enters into a Financing Agreement under the Program. 
The 2024 First Series B Bonds are special and limited obligations of the Issuer. 

Under the Program, the Issuer will issue Bonds under the Indenture, from time to time. The Issuer, 
by a resolution adopted on July 18, 2024, authorized the issuance of the 2024 First Series B Bonds. The 
Indenture also authorizes the issuance of Financing Program Revenue Bonds, Second Series (the “Second 
Series Bonds”) and Financing Program Revenue Bonds, Third Series (the “Third Series Bonds”) to provide 
funds for the deposit in the Supplemental Debt Service Reserve. Additional Series of Bonds have previously 
been issued under the Indenture; see “SECURITY AND SOURCE OF PAYMENT” for information 
regarding Outstanding Bonds. 

The members of the Board of the Issuer are also members of the board of the Kentucky Association 
of Counties Leasing Trust (“CoLT”) and are appointed in the same manner as members of the CoLT board 
of trustees. The Board has five members who serve until they resign or become unable to serve. Vacancies 
on the Board are filled by action of the Kentucky Association of Counties. At the time of their appointment, 
each member of the Board must be an elected official of a Kentucky county. The Board has no assets, 
liabilities, or activities at the present time, other than the assets and liabilities related to Bonds. 

Member Position 
Amy Chandler  Issuer Board Chair 
Bill Bartleman Issuer Board Vice-Chair 
Matthew Wireman  Issuer Board Secretary 
Gary W. Moore Issuer Board Member 
Tabatha Clemons Issuer Board Member 
Temple Juett  Program Director 

The office of the Issuer is located at 400 Englewood Drive, Frankfort, Kentucky, 40601. 

The Program Administrator 

CoLT will serve as Program Administrator, which, in turn, has entered into a program 
administration agreement with Kentucky Association of Counties (“KACo”). CoLT was created as a trust 
governed by the laws of the Commonwealth pursuant to an interlocal cooperation agreement for the purpose 
of financing projects for lease to the participating public agencies. CoLT has no assets, liabilities, or 
activities at the present time, other than the assets and liabilities related to a financing program that is similar 
to the Program. No assets of CoLT are pledged to the repayment of the Bonds. KACo is a nonprofit 
corporation created in 1974 that represents the needs of county government in legislative matters and offers 
a variety of services to promote the progress of local governments in Kentucky and is the sponsor of CoLT. 
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CoLT offers an array of financing programs to assist counties and special districts with capital 
projects and purchases. KACo was instrumental in establishing CoLT as a vehicle for providing financing 
programs. CoLT’s original lease financing program was funded with bonds issued in 1989 by Pendleton 
County in the original amount of $200 million, which contained a provision enabling CoLT to use lease 
payments to finance additional leases while those bonds remained outstanding. The following bond issues 
have provided additional funds for the CoLT financing program: a 1999 bond issue of $50,000,000 by 
Breckinridge County, a 2001 bond issue of $50,000,000 by Breckinridge County, a 2002 bond issue of 
$10,000,000 by Breckinridge County, a 2004 bond issue of $10,000,000 by Shelby County, a 2007A bond 
issue of $50,000,000 by Christian County, a 2007B bond issue of $50,000,000 by Christian County, and a 
2008 bond issue of $30,000,000 by Trimble County, a 2008A bond issue of $75,000,000 by Christian 
County. In excess of $742 million in leases have been originated under these pools. 

Program Management 

The Program is managed and supervised by a compliance group consisting of KACo, CoLT, 
Compass Municipal Advisors, LLC, and Dinsmore & Shohl LLP. The compliance group duties include 
participant eligibility, review, and recommendation for funding, and maintaining the integrity of the 
Program’s structure and cash flows by assuring the portfolio of Program Financing Agreements will not 
adversely affect the current rating on the Bonds. 

THE PARTICIPANTS 

Each Participant has entered into the Interlocal Agreement creating the Issuer. Through issuance of 
the Bonds from time to time, the Issuer is acting on behalf of each respective Participant. Each Participant 
has entered into a Financing Agreement; see “SECURITY AND SOURCE OF PAYMENT – Financing 
Agreements.” 

The Participants and their respective obligations to pay principal are listed in APPENDIX A. 
Certain project, demographic and financial information regarding each Participant that is receiving proceeds 
of the 2024 First Series B Bonds is set forth in APPENDIX B. Financial statements and additional 
information for all current Participants can be found at: 

http://www.kaco.org/CountyInformation/CountyFinacial.aspx.

SECURITY AND SOURCE OF PAYMENT 

Special and Limited Obligations 

The 2024 First Series B Bonds are not general obligations of the Issuer or any Participant, except 
to the extent of a Participant’s obligations under its Financing Agreement, but are special and limited 
obligations payable solely from the Trust Estate. The 2024 First Series B Bonds do not constitute an 
indebtedness of the Issuer within the meaning of any constitutional or statutory debt limitation or restriction 
and do not constitute a pledge of the credit or any revenues of the Issuer. The Issuer has no taxing power. 

Financing Agreements 

Certain proceeds of the Bonds are advanced to Participants pursuant to Financing Agreements 
between the Issuer and each of the Participants under the terms prescribed in the Indenture. Under the terms 
of the Financing Agreements, repayment schedules are established to enable the Issuer to meet the principal 
and interest requirements of the related Bonds. No Participant is, however, responsible for the failure of 
any other Participant to pay its obligations under a Financing Agreement.  

Forms of Financing Agreements are set forth in the Indenture and include a General Obligation 
Lease, a Revenue Lease, a Renewable Revenue Lease, a Participant Bond, and a Participant Note. See 
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“APPENDIX C - Definitions and Summaries of Documents – Financing Agreements” for a description of 
the forms of Financing Agreements. 

Debt Service Reserve; Supplemental Debt Service Reserve; Surplus Fund 

The Indenture establishes a Debt Service Reserve to further secure all Bonds Outstanding from 
time to time. The Issuer is required to maintain an amount on deposit in the Debt Service Reserve equal to 
the Debt Service Reserve Requirement. The Debt Service Reserve Requirement is the amount required to 
maintain the current rating on all First Series Bonds, including the 2024 First Series B Bonds, from 
Moody’s, if Moody’s is then rating the First Series Bonds, and from S&P, if S&P is then rating the First 
Series Bonds.  

The Indenture establishes a Supplemental Debt Service Reserve to further secure all Bonds 
Outstanding from time to time. The Issuer is required to maintain an amount on deposit in the Supplemental 
Debt Service Reserve equal to the Supplemental Debt Service Reserve Requirement. The Supplemental 
Debt Service Reserve Requirement is the amount required to maintain the current rating on all First Series 
Bonds and Second Series Bonds, including the 2024 First Series B Bonds, from Moody’s, if Moody’s is 
then rating the First Series Bonds and the Second Series Bonds, and from S&P, if S&P is then rating the 
First Series Bonds and the Second Series Bonds. Amounts on deposit in the Supplemental Debt Service 
Reserve are required to be transferred to the Debt Service Reserve at any time the amount on deposit in the 
Debt Service Reserve is less than the Debt Service Reserve Requirement. Any interest earned or sums 
realized as a result of investment of moneys in the Supplemental Debt Service Reserve in Investment 
Obligations will accrue to, and be a part of, the Supplemental Debt Service Reserve and then transferred to 
the Debt Service Fund to pay debt service on (i) the Second Series Bonds, so long as the amount on deposit 
in the Supplemental Debt Service Reserve is no less than the Supplemental Debt Service Reserve 
Requirement after any transfer to the Debt Service Fund for the payment of debt service on the Second 
Series Bonds and, thereafter, (ii) the Third Series Bonds, so long as the amount on deposit in the 
Supplemental Debt Service Reserve is no less than the Supplemental Debt Service Reserve Requirement 
after any transfer to the Debt Service Fund for the payment of debt service on the Third Series Bonds. 

The Indenture also creates a Surplus Fund, into which certain amounts will be deposited after 
payment of debt service on the Bonds and payment of certain Fiduciary Fees. Amounts on deposit in the 
Surplus Fund may be used to pay debt service on the Bonds. Amounts in the Surplus Fund may also be 
transferred to the Debt Service Reserve and Supplemental Debt Service Reserve, if amounts therein are less 
than the Debt Service Reserve Requirement or Supplemental Debt Service Reserve Requirement, 
respectively. In addition, amounts in the Surplus Fund may be transferred to the Corporation on any 
February 1 so long as the current rating on the First Series Bonds or the Second Series Bonds from Moody’s, 
if Moody’s is then rating such Bonds, and from S&P, if S&P is then rating such Bonds, would not be 
lowered or withdrawn.  

As of the date of issuance of the 2024 First Series B Bonds the following amounts will be on deposit 
in the Debt Service Reserve and the Supplemental Debt Service Reserve: 

Fund Amount 

Debt Service Reserve $16,508,852*

Supplemental Debt Service Reserve 1     2,025,000  
Total: $18,533,852*

1 Funded with proceeds of $1,525,000 Second 
Series Bonds and $500,000 Third Series Bonds

* Preliminary, subject to change. 
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Second Series Bonds 

Second Series Bonds are secured by the Trust Estate, provided that the lien with respect to Second 
Series Bonds is subordinate and inferior to the lien on the Trust Estate with respect to First Series Bonds. 
Second Series Bonds cannot mature or be redeemed prior to the latest maturity date for any Outstanding 
First Series Bonds unless the Issuer provides the Trustee with confirmation that such redemption will not 
cause the existing rating by S&P on the First Series Bonds to be lowered or withdrawn.  

Third Series Bonds 

Third Series Bonds are secured by the Trust Estate, provided that the lien with respect to Third 
Series Bonds is subordinate and inferior to the lien on the Trust Estate with respect to First Series Bonds 
and Second Series Bonds. Third Series Bonds cannot mature or be redeemed prior to the latest maturity 
date for any Outstanding First Series Bonds and any Second Series Bonds unless the Issuer provides the 
Trustee with confirmation that such redemption will not cause the existing rating by S&P on the First Series 
Bonds and Second Series Bonds to be lowered or withdrawn. 

Outstanding Bonds 

The following Bonds are Outstanding under the Indenture: 

Year 
of Issue

Amount 
of Issue 1

Amount 
Outstanding 1

Year of Final
Maturity 

2010 First Series A Bonds 2010 $23,015,000 $60,000 2026 
2010 First Series B Bonds 2010 1,660,000 1,660,000 2044 
2011 First Series B Bonds 2011 700,000 700,000 2045 
2011 First Series C Bonds 2011 6,175,000 210,000 2026 
2011 First Series D Bonds 2011 435,000 435,000 2045 
2012 First Series A Bonds 2012 5,785,000 595,000 2043 
2012 First Series B Bonds 2012 2,775,000 110,000 2025 
2013 First Series A Bonds 2013 7,585,000 40,000 2028 
2013 First Series B Bonds 2013 3,140,000 795,000 2027 
2013 First Series C Bonds 2013 4,115,000 405,000 2028 
2013 First Series D Bonds 2013 3,305,000 1,555,000 2044 
2014 First Series A Bonds 2014 14,280,000 8,080,000 2039 
2014 First Series B Bonds 2014 4,265,000 2,880,000 2044 
2014 First Series C Bonds 2014 4,785,000 2,845,000 2035 
2015 First Series B Bonds 2015 5,890,000 3,730,000 2035 
2015 First Series C Bonds 2015 4,335,000 1,485,000 2035 
2016 First Series A Bonds 2016 2,275,000 1,050,000 2031 
2016 First Series B Bonds 2016 7,985,000 5,415,000 2036 
2016 First Series C Bonds 2016 9,780,000 6,615,000 2041 
2016 First Series D Bonds 2016 2,580,000 685,000 2032 
2017 First Series A Bonds 2017 6,370,000 2,640,000 2042 
2017 First Series B Bonds 2017 4,515,000 3,330,000 2042 
2017 First Series C Bonds 2017 9,525,000 7,200,000 2039 
2017 First Series D Bonds 2017 4,190,000 3,060,000 2038 
2017 First Series E Bonds 2017 6,580,000 5,200,000 2038 
2017 Taxable First Series F Bonds 2017 5,275,000 2,450,000 2028 
2017 First Series G Bonds 2017 16,200,000 13,490,000 2047 
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Year 
of Issue

Amount 
of Issue1

Amount 
Outstanding 1

Year of Final
Maturity 

2018 First Series A Bonds 2018 $5,690,000 $4,290,000 2043 
2018 First Series B Bonds 2018 8,760,000 7,430,000 2040 
2018 First Series C Bonds 2018 5,620,000 3,425,000 2037 
2018 First Series D Bonds 2018 8,180,000 5,855,000 2042 
2018 First Series E Bonds 2018 6,870,000 4,800,000 2038 
2019 First Series A Bonds 2019 1,030,000 830,000 2034 
2019 First Series B Bonds 2019 5,835,000 4,240,000 2044 
2019 First Series C Bonds 2019 6,150,000 4,095,000 2047 
2019 Taxable First Series D Bonds 2019 5,350,000 4,025,000 2034 
2019 First Series E Bonds 2019 7,240,000 4,775,000 2040 
2020 First Series A Bonds 2020 5,500,000 4,725,000 2040 
2020 Taxable First Series B Bonds 2020 995,000 805,000 2035 
2020 First Series C Bonds 2020 4,815,000 4,075,000 2038 
2020 Taxable First Series D Bonds 2020 12,925,000 11,055,000 2041 
2020 First Series E Bonds 2020 9,630,000 8,160,000 2041 
2021 First Series A Bonds 2021 7,075,000 5,305,000 2050 
2021 Taxable First Series B Bonds 2021 4,400,000 3,775,000 2038 
2021 First Series C Bonds 2021 7,050,000 5,410,000 2036 
2021 First Series D Bonds 2021 8,005,000 7,255,000 2043 
2022 First Series A Bonds 2022 5,125,000 4,850,000 2042 
2022 First Series C Bonds 2022 10,235,000 9,710,000 2052 
2023 First Series A Bonds 2023 6,035,000 5,920,000 2053 
2023 First Series B Bonds 2023 5,770,000 5,670,000 2043 
2023 First Series C Bonds 2023 24,365,000 24,230,000 2053 
2023 First Series D Bonds 2023 10,250,000 10,165,000 2043 
2023 First Series E Bonds 2023 11,130,000 11,130,000 2054 
2024 First Series A Bonds 2024 5,635,000 5,635,000 2034 
2024 First Series B Bonds 2024      7,925,000*       7,925,000* 2054 

Total First Series Bonds $375,110,000* $256,285,000*

1 See “SECURITY AND SOURCE OF PAYMENT – Additional Bonds” herein. 

Year 
of Issue

Amount 
of Issue 1

Amount 
Outstanding 1

Year of Final
Maturity 

2012 Second Series A Bonds 2012 $340,000 $340,000 2047 
2012 Second Series B Bonds 2012 185,000 185,000 2042 
2016 Second Series A Bonds 2016 500,000 500,000 2047 
2017 Second Series A Bonds 2017      500,000      500,000 2035 

Total Second Series Bonds $1,525,000 $1,525,000 

2012 Third Series A Bonds 2012       $500,000        $500,000 2050 
Total Third Series Bonds       $500,000        $500,000 

TOTAL $377,135,000* $258,310,000*

1 See “SECURITY AND SOURCE OF PAYMENT – Additional Bonds” herein. 

Additional Bonds 

In order to provide additional funds for the Program, Bonds may be issued from time to time 
without limitation as to amount except as provided in the General Trust Indenture and in Series Trust 
Indentures authorized by the General Trust Indenture (see “Debt Service Reserve” above). All First Series 
Bonds rank on a parity and equality with one another, and are entitled to the benefit of the continuing pledge 
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and lien created by the General Trust Indenture to secure the full and final payment of the principal of or 
Redemption Price, and interest on the First Series Bonds. Second Series Bonds that are subordinate to the 
First Series Bonds may also be issued in accordance with the Indenture. Additional Third Series Bonds that 
are subordinate to the First Series Bonds and the Second Series Bonds may also be issued in accordance 
with the Indenture. 

SOURCES AND USES OF FUNDS 

The proceeds of the sale of the 2024 First Series B Bonds and other funds are expected to be 
received and applied as follows: 

Sources of Funds 

Proceeds of 2024 First Series B Bonds $ 
[Less][Plus] Original Issue [Discount][Premium] 
Less Underwriter’s Discount 

Uses of Funds 

Deposit in the Participant Disbursement Accounts $ 
Deposit in the Cost of Issuance Account 
Deposit in the Debt Service Reserve Fund 

Total 

TAX TREATMENT 

General 

In the opinion of Bond Counsel, based upon an analysis of existing laws, regulations, rulings and 
court decisions, interest on the 2024 First Series B Bonds will be excludible from gross income for Federal 
income tax purposes and is not an item of tax preference for purposes of the federal alternative minimum 
tax imposed on individuals. Furthermore, Bond Counsel for the 2024 First Series B Bonds is of the opinion 
that interest on the 2024 First Series B Bonds is exempt from income taxation and the 2024 First Series B 
Bonds are exempt from ad valorem taxation by the Commonwealth of Kentucky and any of its political 
subdivisions.  

A copy of the opinion of Bond Counsel for the 2024 First Series B Bonds is set forth in APPENDIX 
E, attached hereto. 

The Internal Revenue Code of 1986, as amended (the “Code”) imposes various restrictions, 
conditions, and requirements relating to the qualification of the 2024 First Series B Bonds. The Issuer has 
covenanted to comply with certain restrictions designed to ensure that interest on the 2024 First Series B 
Bonds will not be includable in income for federal income tax purposes. Failure to comply with these 
covenants could result in interest on the 2024 First Series B Bonds being includable in the gross income of 
the holders thereof for federal income tax purposes. Such failure to qualify and the resulting inclusion of 
interest could be required retroactively to the date of issuance of the 2024 First Series B Bonds. The opinion 
of Bond Counsel assumes compliance with these covenants. However, Bond Counsel has not undertaken 
to determine (or to inform any person) whether any actions taken (or not taken) or events occurring (or not 
occurring) after the date of issuance of the 2024 First Series B Bonds may adversely affect either the federal 
or Kentucky tax status of the 2024 First Series B Bonds. 

Certain requirements and procedures contained or referred to in the Financing Agreements for each 
Participant and other relevant documents may be changed and certain actions (including, without limitation, 

* Preliminary, subject to change. 
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defeasance of the 2024 First Series B Bonds) may be taken or omitted under the circumstances and subject 
to the terms and conditions set forth in such documents. Bond Counsel expresses no opinion as to any 2024 
First Series B Bonds or the interest thereon if any such change occurs or action is taken or omitted upon the 
advice or approval of bond counsel other than Dinsmore & Shohl LLP. 

Although Bond Counsel for the 2024 First Series B Bonds is of the opinion that interest on the 
2024 First Series B Bonds will be excludible from gross income for Federal income tax purposes and that 
interest on the 2024 First Series B Bonds is excludable from gross income for Kentucky income tax 
purposes, the ownership or disposition of, or the accrual or receipt of interest on, the 2024 First Series B 
Bonds may otherwise affect a Bondholder’s Federal, state, or local tax liabilities. The nature and extent of 
these other tax consequences may depend upon the particular tax status of the Bondholder or the 
Bondholder’s other items of income or deduction. Bond Counsel expresses no opinions regarding any tax 
consequences other than what is set forth in its opinion and each Bondholder or potential Bondholder is 
urged to consult with tax counsel with respect to the effects of purchasing, holding, or disposing the 2024 
First Series B Bonds on the tax liabilities of the individual or entity. 

Receipt of tax-exempt interest, ownership or disposition of the 2024 First Series B Bonds may 
result in other collateral federal, state, or local tax consequences for certain taxpayers. Such effects may 
include, without limitation, increasing the federal tax liability of certain foreign corporations subject to the 
branch profits tax imposed by Section 884 of the Code, increasing the federal tax liability of certain 
insurance companies, under Section 832 of the Code, increasing the federal tax liability and affecting the 
status of certain S Corporations subject to Sections 1362 and 1375 of the Code, increasing the federal tax 
liability of certain individual recipients of Social Security or the Railroad Retirement benefits under Section 
86 of the Code and limiting the amount of the Earned Income Credit under Section 32 of the Code that 
might otherwise be available. Ownership of any of the 2024 First Series B Bonds may also result in the 
limitation of interest and certain other deductions for financial institutions and certain other taxpayers, 
pursuant to Section 265 of the Code. Finally, residence of the holder of the 2024 First Series B Bonds in a 
state other than Kentucky or being subject to tax in a state other than Kentucky may result in income or 
other tax liabilities being imposed by such states or their political subdivisions based on the interest or other 
income from the 2024 First Series B Bonds. 

The 2024 First Series B Bonds have not been designated by the Issuer as an issue of “qualified tax-
exempt obligations” under Section 265(b)(3) of the Internal Revenue Code of 1986.  

Original Issue Discount 

The 2024 First Series B Bonds having a yield that is higher than the interest rate (as shown on the 
inside cover page hereof) are being offered and sold to the public at an original issue discount (“OID”) from 
the amounts payable at maturity thereon (the “Discount Bonds”). OID is the excess of the stated redemption 
price of a bond at maturity (the face amount) over the “issue price” of such bond. The issue price is the 
initial offering price to the public (other than to bond houses, brokers or similar persons acting in the 
capacity of underwriters or wholesalers) at which a substantial amount of bonds of the same maturity are 
sold pursuant to that initial offering. For federal income tax purposes, OID on each bond will accrue over 
the term of the bond. The amount accrued will be based on a single rate of interest, compounded 
semiannually (the “yield to maturity”) and, during each semi-annual period, the amount will accrue ratably 
on a daily basis. The OID accrued during the period that an initial purchaser of a Discount Bond at its issue 
price owns it is added to the purchaser’s tax basis for purposes of determining gain or loss at the maturity, 
redemption, sale or other disposition of that Discount Bond. In practical effect, accrued OID is treated as 
stated interest is treated, that is, as excludible from gross income for federal income tax purposes. 

In addition, original issue discount that accrues in each year to an owner of a Discount Bond is 
included in the calculation of the distribution requirements of certain regulated investment companies and 
may result in some of the collateral federal income tax consequences discussed above. Consequently, 
owners of any Discount Bond should be aware that the accrual of original issue discount in each year may 
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result in an alternative minimum tax liability, additional distribution requirements or other collateral federal 
income tax consequences although the owner of such Discount Bond has not received cash attributable to 
such original issue discount in such year. 

Original Issue Premium 

Certain of the 2024 First Series B Bonds (the “Premium Bonds”) may be offered and sold to the 
public at a price in excess of their stated redemption price (the principal amount) at maturity. If a U.S. 
owner purchases a Premium Bond, that owner will be considered to have purchased such a Premium Bond 
with “amortizable bond premium” equal in amount to such excess. The U.S. owner may elect, in accordance 
with the applicable provisions of Section 171 of the Code, to amortize that premium as an offset to the 
interest payments on the Premium Bond using a constant yield to maturity method over the remaining term 
of the Premium Bond (or, if required by applicable Treasury Regulations, to an earlier call date). Pursuant 
to Section 67(b)(11) of the Code, the amortization of that premium is not considered a miscellaneous 
itemized deduction. Any amortization of bond premium will reduce the basis of the Premium Bond pursuant 
to Section 1016(a)(5) of the Code. 

Owners of Discount or Premium Bonds (or book entry interests in them) should consult their own 
tax advisers as to the determination for federal tax purposes of the amount of OID or amortizable bond 
premium properly accruable in any period with respect to the Discount or Premium Bonds and as to other 
federal tax consequences and the treatment of OID and amortizable bond premium for purposes of state or 
local taxes on (or based on) income. 

Corporate Alternative Minimum Tax 

The Inflation Reduction Act of 2022 imposes a new corporate alternative minimum tax equal to 
15% of the “adjusted financial statement income” of “applicable corporations” as defined in Section 59(k) 
of the Code; generally, corporations (as defined for federal income tax purposes, other than S corporations, 
regulated investment companies, and real estate investment trusts) having “average annual adjusted 
financial statement income” of more than $1,000,000,000 over any preceding period of three tax years 
(ending with a tax year that ends after December 31, 2021). The new corporate alternative minimum tax 
applies for tax years beginning after December 31, 2022. Interest on tax-exempt bonds, such as interest on 
the 2024 First Series B Bonds, is included (a) in average annual adjusted financial statement income for the 
purpose of determining whether a corporation is an “applicable corporation” and (b) in the calculation of 
an applicable corporation’s “adjusted financial statement income” for purposes of calculating the alternative 
minimum tax imposed on corporations, regardless of the issue date of such tax-exempt bonds. 

Legislative, Administrative, and Judicial Actions 

Current and future legislative proposals, if enacted into law, administrative actions, or court 
decisions, at either the federal or state level, may cause interest on the 2024 First Series B Bonds to be 
subject, directly or indirectly, to federal income taxation or to be subjected to state income taxation, or 
otherwise have an adverse impact on the potential benefits of the exclusion from gross income of the interest 
on the 2024 First Series B Bonds for federal or state income tax purposes. The introduction or enactment 
of any such legislative proposals, administrative actions, or court decisions may also affect, perhaps 
significantly, the value or marketability of the 2024 First Series B Bonds. Prospective purchasers of the 
2024 First Series B Bonds should consult their own advisors regarding any pending or proposed federal or 
state tax legislation, regulations, or litigation, and regarding the impact of future legislation, regulations, or 
litigation, as to which Bond Counsel expresses no opinion. 

LEGAL MATTERS 

Legal matters incident to the authorization, issuance and sale of the 2024 First Series B Bonds are 
subject to the approving legal opinion of Dinsmore & Shohl LLP, Covington, Kentucky, as Bond Counsel, 
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a form of which is attached hereto as APPENDIX E. No litigation of any kind is now pending or to the 
knowledge of the Issuer threatened, either in state or federal courts, to restrain or enjoin the issuance, sale 
or delivery of the 2024 First Series B Bonds. Certain legal matters relating to the Financing Agreements 
will be passed upon for each Participant by their respective counsel. 

RATING 

The 2024 First Series B Bonds have been assigned a rating of “AA-” by S&P Global Ratings, a 
division of Standard & Poor’s Financial Services LLC (“S&P”). Such rating reflects only the view of S&P. 
An explanation of the significance of the rating may be obtained from S&P at 55 Water Street, New York, 
New York 10041, (212) 438-2124. There is no assurance that such rating will continue for any given period 
of time or that it will not be revised downward or withdrawn entirely by such organization if, in the 
judgment of such organization, circumstances so warrant. Any such downward revision or withdrawal of 
such rating could have an adverse effect on the market price of the 2024 First Series B Bonds. 

CONTINUING DISCLOSURE 

In accordance with the Securities and Exchange Commission Rule 15c2-12 (“Rule 15c2-12”) and 
so long as the 2024 First Series B Bonds are Outstanding, the Issuer has entered into a Disclosure 
Dissemination Agent Agreement (the “Disclosure Dissemination Agreement”) for the benefit of the holders 
of the 2024 First Series B Bonds with Digital Assurance Certification, L.L.C. (“DAC”), under which the 
Issuer has designated DAC as Disclosure Dissemination Agent (“Disclosure Dissemination Agent”). 

The Disclosure Dissemination Agent has only the duties specified in the Disclosure Dissemination 
Agreement. The Disclosure Dissemination Agent’s obligation to deliver the information at the times and 
with the contents described in the Disclosure Dissemination Agreement is limited to the extent the Issuer 
has provided that information to the Disclosure Dissemination Agent as required by that Disclosure 
Dissemination Agreement. The Disclosure Dissemination Agent has no duty with respect to the content of 
any disclosures or notice made pursuant to the terms of the Disclosure Dissemination Agreement or duty 
or obligation to review or verify any information in the Annual Report, Audited Financial Statements, notice 
of Notice Event or Voluntary Report (as defined in the Disclosure Dissemination Agreement), or any other 
information, disclosure or notices provided to it by the Issuer, and the Disclosure Dissemination Agent shall 
not be deemed to be acting in any fiduciary capacity for the Issuer, the holders of the 2024 First Series B 
Bonds or any other party. The Disclosure Dissemination Agent has no responsibility for any failure to report 
to the Disclosure Dissemination Agent a Notice Event or a duty to determine the materiality thereof, or to 
determine or liability for failing to determine whether the State has complied with the Continuing 
Disclosure Agreement, and the Disclosure Dissemination Agent may conclusively rely upon certification 
of the Issuer at all times. 

 The Issuer has agreed to cause the following information to be provided:  

(i) to the Municipal Securities Rulemaking Board (“MSRB”), audited financial 
statements prepared in accordance with generally accepted accounting principles as applied to 
governmental units, currently found at  

http://www.kaco.org/CountyInformation/CountyFinancial.aspx 

such information shall be provided on or before March 1 following the fiscal year ending on the 
preceding June 30, commencing with the fiscal year ended June 30, 2024, provided that the audited 
financial statements may not be available for all Participants by such date, but will be made 
available immediately upon receipt by the Issuer from the respective Participant, which Participant 
is required to file with the Issuer immediately upon receipt from its auditor (the “Filing Date”); 
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(ii) to the MSRB, notice of the occurrence of the following events, in a timely manner 
not in excess of ten business days after the occurrence of the event with respect to the 2024 First 
Series B Bonds: 

(a) Principal and interest payment delinquencies; 
(b) Non-payment related defaults, if material; 
(c) Unscheduled draws on debt service reserves reflecting financial difficulties; 
(d) Unscheduled draws on credit enhancements reflecting financial difficulties; 
(e) Substitution of credit or liquidity providers, or their failure to perform; 
(f) Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or 

final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the security, or other material events affecting the tax-exempt status of the security; 

(g) Modifications to rights of security holders, if material; 
(h) Bond calls, if material, and tender offers (except for mandatory scheduled 

redemptions not otherwise contingent upon the occurrence of an event); 
(i) Defeasances; 
(j) Release, substitution or sale of property securing repayment of the securities, if 

material; 
(k) Rating changes; 
(l) Bankruptcy, insolvency, receivership or similar event of the obligated person 

(Note: For the purposes of this event, the event is considered to occur when any of 
the following occur: the appointment of a receiver, fiscal agent or similar officer 
for an obligated person in a proceeding under the U.S. Bankruptcy Code or in any 
other proceeding under state or federal law in which a court or governmental 
authority has assumed jurisdiction over substantially all of the assets or business 
of the obligated person, or if such jurisdiction has been assumed by leaving the 
existing governing body and officials or officers in possession but subject to the 
supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or 
governmental authority having supervision or jurisdiction over substantially all of 
the assets or business of the obligated person); 

(m) The consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the obligated 
person, other than in the ordinary course of business, the entry into a definitive 
agreement to undertake such an action or the termination of a definitive agreement 
relating to any such actions, other than pursuant to its terms, if material;  

(n) Appointment of a successor or additional trustee or the change of name of a trustee, 
if material; 

(o) Incurrence of a financial obligation of the Issuer or Obligated Person, if material, 
or agreement to covenants, events of default, remedies, priority rights, or other 
similar terms of a financial obligation of the issuer or Obligated Person, any of 
which affect security holders, if material; and 

(p) Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a financial obligation of the issuer or obligated 
person, any of which reflect financial difficulties. 

(iii) in a timely manner, to the MSRB, notice of a failure (of which the Issuer has 
knowledge) to file the required audited financial statements of the Participants on or before the 
Filing Date. 

  For purposes of this transaction with respect to events as set forth in Rule 15c2-12, there are no 
credit enhancements or liquidity providers applicable to the 2024 First Series B Bonds. 
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Bonds were first issued under the Indenture on December 16, 2010. The Issuer failed to provide (i) 
audited financial statements for each Participant by March 1 in each of the five fiscal years ended June 30, 
2019 as required under the continuing disclosure agreements related to the outstanding bonds, and (ii) 
notices of failure to file related to the late filing of audited financial statements (or notices that the financial 
statements were not available). Certain audited financial statements (or notices of unavailability) and a 
failure to file notice have since been filed. The Issuer has adopted procedures regarding future compliance 
with its continuing disclosure undertakings. 

Effective February 27, 2019, the MSRB updated the list of events which require notice to the 
MSRB, adding the events listed in (o) and (p) above. In response, the Issuer has established criteria to 
determine the materiality of obligations and terms, has designated specific staff members responsible for 
the detection of these new reportable events, and has adopted written policies and procedures regarding the 
materiality of financial obligations. 

Information regarding continuing disclosure filings of each Participant with the MSRB is set forth 
in Appendix A. 

FINANCIAL ADVISOR 

Compass Municipal Advisors, LLC, Lexington, Kentucky, has acted as Financial Advisor to the 
Issuer in connection with the issuance of the 2024 First Series B Bonds and will receive a fee, payable from 
bond proceeds, for their services as Financial Advisor. Compass Municipal Advisors, LLC is an 
independent financial advisory firm and is not engaged in the business of underwriting, trading, or 
distributing securities. This Official Statement was reviewed and distributed by Compass Municipal 
Advisors, LLC. The information set forth herein was obtained from the Issuer, the Participants and other 
sources believed to be reliable, but is not guaranteed as to accuracy or completeness by, and is not to be 
construed as a representation of Compass Municipal Advisors, LLC. 

Compass Municipal Advisors, LLC has entered into an agreement (the “Agreement”) with the 
KACo whereby KACo will be compensated for assisting Compass Municipal Advisors, LLC in the 
performance of its financial advisory services. KACo and the Issuer are controlled by separate and 
independent boards of directors. The Agreement does not alter the obligation of Compass Municipal 
Advisors, LLC to render unbiased and competent advice to the Issuer. 

UNDERWRITING 

After requesting competitive bids for the 2024 First Series B Bonds, the Issuer has accepted the bid 
of _________________________ (the “Underwriter”). The Underwriter has agreed, subject to certain 
conditions, to purchase the 2024 First Series B Bonds at an aggregate purchase price of $____________, 
which is an amount equal to the principal amount of the 2024 First Series B Bonds, plus a net original issue 
premium of $____________ and less underwriter’s discount of $____________. The Underwriter is 
obligated to purchase all of the 2024 First Series B Bonds if any are purchased. 2024 First Series B Bonds 
may be offered and sold to certain dealers at lower prices, and prices may be changed. 

MISCELLANEOUS 

This Official Statement is made available in connection with the sale of the 2024 First Series B 
Bonds and may not be reproduced or used, in whole or in part, for any other purpose. Any statement in this 
Official Statement involving matters of opinion, whether or not expressly so stated, are intended as such 
and not as representations of fact. This Official Statement is not to be construed as a contract or agreement 
between the Issuer and the purchasers or Owners of any of the 2024 First Series B Bonds. 
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This Official Statement has been duly approved, executed and delivered by the Issuer. 

KENTUCKY ASSOCIATION OF COUNTIES 
FINANCE CORPORATION

By:  /s/  
Chair 
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APPENDIX A 

Participants 

Participant 
Form of  

Financing Agreement
Date of  

Financing Agreement
Principal Amount 

Outstanding
Final Principal 
Payment Date 

Franklin Simpson Ambulance District General Obligation December 16, 2010 $60,000 February 1, 2026 
South Marshall Fire Protection District General Obligation October 19, 2011 30,000 February 1, 2025 
County of Anderson  General Obligation October 19, 2011 55,000 February 1, 2026 
County of Jackson  General Obligation October 19, 2011 125,000 February 1, 2025 
Floyd County Cooperative Extension 
District 

General Obligation November 30, 2012 550,000 February 1, 2034 

Gallatin County Extension District General Obligation November 30, 2012 45,000 February 1, 2033 
County of Morgan  General Obligation December 28, 2012 65,000 February 1, 2025 
Morgan County Extension District General Obligation December 28, 2012 45,000 February 1, 2025 
County of Nicholas  General Obligation May 22, 2013 40,000 February 1, 2028 
County of Letcher  General Obligation August 15, 2013 795,000 February 1, 2027 
County of Wolfe General Obligation October 9, 2013 405,000 February 1, 2029 
Clay County Extension District General Obligation December 23, 2013 490,000 February 1, 2044 
County of Carlisle  General Obligation December 23, 2013 1,065,000 February 1, 2044 
County of Adair  General Obligation April 3, 2014 655,000 February 1, 2029 
County of Anderson  General Obligation April 3, 2014 180,000 February 1, 2034 
County of Martin  General Obligation April 3, 2014 7,245,000 February 1, 2039 
Adair County Extension District General Obligation August 28, 2014 1,005,000 February 1, 2044 
Allen County Ambulance District General Obligation August 28, 2014 570,000 February 1, 2039 
County of Breckinridge  General Obligation August 28, 2014 90,000 February 1, 2034 
County of Leslie  General Obligation August 28, 2014 930,000 February 1, 2035 
County of Rockcastle  General Obligation August 28, 2014 285,000 February 1, 2039 
County of Leslie  General Obligation August 28, 2014 2,845,000 February 1, 2035 
County of Morgan  General Obligation April 2, 2015 2,965,000 February 1, 2035 
Pendleton County Ambulance Taxing 
District 

General Obligation April 2, 2015 765,000 February 1, 2035 

County of Bell  General Obligation October 20, 2015 260,000 February 1, 2027 
County of Gallatin  General Obligation October 20, 2015 265,000 February 1, 2035 
County of Hart  General Obligation October 20, 2015 400,000 February 1, 2035 
County of Perry  General Obligation October 20, 2015 560,000 February 1, 2026 
County of Trigg  General Obligation February 25, 2016 1,050,000 February 1, 2031 
County of Carter  General Obligation May 18, 2016 945,000 February 1, 2031 
County of Powell  General Obligation May 18, 2016 4,470,000 February 1, 2036 
County of Bell  General Obligation September 14, 2016 690,000 February 1, 2037 
County of Letcher  General Obligation September 14, 2016 5,600,000 February 1, 2041 
Pendleton County Ambulance Taxing 
District  

General Obligation September 14, 2016 240,000 February 1, 2036 

County of Rockcastle General Obligation September 14, 2016 85,000 February 1, 2025 
County of Gallatin  General Obligation December 22, 2016 80,000 February 1, 2032 
Whitley County Extension District General Obligation December 22, 2016 605,000 February 1, 2032 
Monroe County Cooperative 
Extension District 

General Obligation May 9, 2017 495,000 February 1, 2042 

Monroe County Water District Utility Revenue May 9, 2017 1,310,000 February 1, 2042 
Pendleton County Extension District General Obligation May 9, 2017 835,000 February 1, 2042 
City of Louisa Utility Revenue August 9, 2017 1,190,000 February 1, 2032 
County of Metcalfe  General Obligation August 9, 2017 1,870,000 February 1, 2042 
County of Nicholas  General Obligation August 9, 2017 110,000 February 1, 2037 
Greenup County Extension District General Obligation September 19, 2017 1,191,000 February 1, 2038 
County of Livingston  General Obligation September 19, 2017 1,888,000 February 1, 2039 
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Participant 
Form of  

Financing Agreement
Date of  

Financing Agreement
Principal Amount 

Outstanding 
Final Principal  
Payment Date 

County of Trigg General Obligation September 19, 2017 $480,000 February 1, 2039 
County of Webster General Obligation September 19, 2017 3,557,000 February 1, 2037 
County of Floyd  General Obligation October 17, 2017 1,420,000 February 1, 2033 
County of Fulton  General Obligation October 17, 2017 1,335,000 February 1, 2038 
County of Gallatin  General Obligation October 17, 2017 145,000 February 1, 2032 
County of Clark General Obligation November 15, 2017 565,000 February 1, 2038 
County of Knott  General Obligation November 15, 2017 800,000 February 1, 2033 
County of Perry  General Obligation November 15, 2017 3,295,000 February 1, 2038 
County of Powell  General Obligation November 15, 2017 290,000 February 1, 2038 
County of Knox  Taxable General 

Obligation 
November 30, 2017 2,175,000 February 1, 2028 

City of Prestonsburg Utility Revenue December 20, 2017 3,750,000 February 1, 2043 
City of Williamsburg General Obligation December 20, 2017 805,000 February 1, 2029 
County of Crittenden  General Obligation December 20, 2017 300,000 February 1, 2038 
Hardin County Extension District  General Obligation December 20, 2017 7,310,000 February 1, 2047 
County of Larue General Obligation December 20, 2017 745,000 February 1, 2031 
Briensburg Fire Protection District General Obligation March 29, 2018 500,000 February 1, 2033 
Butler County Extension District General Obligation March 29, 2018 390,000 February 1, 2038 
County of Fulton  General Obligation March 29, 2018 1,920,000 February 1, 2035 
Kenton County Extension District General Obligation March 29, 2018 1,195,000 February 1, 2043 
City of Guthrie General Obligation May 1, 2018 1,065,000 February 1, 2038 
Crittenden Livingston Water District Utility Revenue May 1, 2018 1,650,000 February 1, 2040 
County of Todd  General Obligation May 1, 2018 4,240,000 February 1, 2038 
Bourbon County Public Health 
District 

General Obligation July 5, 2018 605,000 February 1, 2029 

City of Princeton General Obligation July 5, 2018 745,000 February 1, 2037 
County of Crittenden  General Obligation July 5, 2018 40,000 February 1, 2028 
County of Estill  General Obligation July 5, 2018 685,000 February 1, 2028 
County of Menifee General Obligation July 5, 2018 715,000 February 1, 2030 
County of Trigg  General Obligation July 5, 2018 395,000 February 1, 2037 
County of Gallatin  General Obligation September 20, 2018 145,000.2 February 1, 2033 
County of Kenton  General Obligation September 20, 2018 250,000.2 February 1, 2038 
County of Todd  General Obligation September 20, 2018 2,985,000.2 February 1, 2039 
Whitley County Water District Utility Revenue September 20, 2018 2,100,000.2 February 1, 2041 
Bath County Public Health General Obligation November 1, 2018 620,000.2 February 1, 2033 
County of Harlan  General Obligation November 1, 2018 3,510,000.2 February 1, 2038 
County of Jackson  General Obligation November 1, 2018 265,000.2 February 1, 2029 
County of Christian  General Obligation March 19, 2019 781,000.2 August 1, 2034 
County of Carter  General Obligation June 20, 2019 55,000.2 February 1, 2031 
Clinton County Extension District General Obligation June 20, 2019 1,446,000.2 February 1, 2044 
Green Taylor Water District Utility Revenue June 20, 2019 1,414,000.2 February 1, 2043 
County of Livingston  General Obligation June 20, 2019 952,000.2 February 1, 2037 
Campbell County Public Library General Obligation September 19, 2019 355,000.2 February 1, 2026 
County of Carter  General Obligation September 19, 2019 935,000.2 February 1, 2029 
City of Barbourville General Obligation September 19, 2019 140,000.2 February 1, 2026 
City of Mt. Vernon Utility Revenue September 19, 2019 960,000.2 February 1, 2038 
City of Mt. Vernon General Obligation September 19, 2019 150,000.2 February 1, 2029 
Hardin County Extension District General Obligation September 19, 2019 680,000.2 February 1, 2047 
Warren County Extension District General Obligation September 19, 2019 340,000.2 February 1, 2034 
City of Mt. Vernon General Obligation September 26, 2019 1,070,000.2 February 1, 2034 
County of Rockcastle  General Obligation September 26, 2019 2,705,000.2 February 1, 2034 
Boyle County Extension District General Obligation December 5, 2019 2,920,000.2 February 1, 2040 
Caldwell County Water District Utility Revenue December 5, 2019 1,300,000.2 February 1, 2036 
County of Bourbon General Obligation March 10, 2020 2,340,000.2 February 1, 2040 
City of Junction City General Obligation March 10, 2020 840,000.2 February 1, 2040 
Jackson County Extension District General Obligation March 10, 2020 285,000.2 February 1, 2030 
County of Powell General Obligation March 10, 2020 945,000.2 February 1, 2040 
County of Perry General Obligation March 17, 2020 725,000.2 February 1, 2035 
County of Elliott General Obligation August 20, 2020 405,000.2 February 1, 2030 
County of Knox General Obligation August 20, 2020 560,000.2 February 1, 2036 
Lincoln County Library District General Obligation August 20, 2020 330,000.2 February 1, 2038 
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Participant 
Form of  

Financing Agreement 
Date of  

Financing Agreement 
Principal Amount 

Outstanding 
Final Principal  
Payment Date 

County of Monroe General Obligation August 20, 2020 $350,000.2 February 1, 2041 
County of Morgan General Obligation August 20, 2020 2,085,000.2 February 1, 2036 
County of Jackson General Obligation October 13, 2020 2,620,000.2 February 1, 2029 
County of Morgan General Obligation October 13, 2020 1,160,000.2 February 1, 2038 
Morgan County Extension District General Obligation October 13, 2020 585,000.2 February 1, 2035 
County of Muhlenberg General Obligation October 13, 2020 5,585,000.2 February 1, 2031 
South Marshall Fire Protection District General Obligation October 13, 2020 705,000.2 February 1, 2041 
County of Bath General Obligation December 10, 2020 220,000.2 February 1, 2034 
County of Clark General Obligation December 10, 2020 150,000.2 February 1, 2026 
County of Franklin General Obligation December 10, 2020 4,755,000.2 February 1, 2039 
Point Pleasant Fire Protection District General Obligation December 10, 2020 190,000.2 February 1, 2030 
County of Powell General Obligation December 10, 2020 1,720,000.2 February 1, 2028 
Rowan County Library District General Obligation December 10, 2020 575,000.2 February 1, 2037 
County of Anderson General Obligation April 8, 2021 195,000.2 February 1, 2031 
County of Floyd General Obligation April 8, 2021 1,280,000.2 February 1, 2035 
Jessamine-South Elkhorn Water District General Obligation April 8, 2021 2,145,000.2 February 1, 2051 
County of Letcher General Obligation April 8, 2021 375,000.2 February 1, 2026 
Lewis County Extension District General Obligation April 8, 2021 220,000.2 February 1, 2032 
Rowan County Public Health Taxing 
District 

General Obligation April 8, 2021 335,550.2 February 1, 2031 

County of Knott General Obligation June 10, 2021 3,775,000.2 February 1, 2038 
County of Carter General Obligation September 29, 2021 275,000.2 February 1, 2031 
City of Prestonsburg Utility Revenue September 29, 2021 970,000.2 February 1, 2032 
County of Clark General Obligation September 29, 2021 400,000.2 February 1, 2029 
County of Henry General Obligation September 29, 2021 125,000.2 February 1, 2036 
Meade County Extension District General Obligation September 29, 2021 764,000.2 February 1, 2036 
County of Perry General Obligation September 29, 2021 2,429,000.2 February 1, 2032 
County of Crittenden  General Obligation November 30, 2021 5,015,000 February 1, 2038 
County of Garrard  General Obligation November 30, 2021 370,000 February 1, 2031 
Point Pleasant Fire Protection District General Obligation November 30, 2021 980,000 February 1, 2043 
Wolfe County Cooperative Extension 
District 

General Obligation November 30, 2021 890,000 February 1, 2043 

County of Crittenden General Obligation March 3, 2022 1,490,000.2 February 1, 2042 
County of Lawrence General Obligation March 3, 2022 1,410,000.2 February 1, 2037 
County of Magoffin General Obligation March 3, 2022 825,000.2 February 1, 2042 
County of McLean General Obligation March 3, 2022 750,000.2 February 1, 2042 
Bell County Cooperative Extension 
District 

General Obligation September 22, 2022 2,445,000.2 February 1, 2052 

Bell County Public Library District General Obligation September 22, 2022 490,000.2 February 1, 2042 
Carroll County Cooperative Extension 
District 

General Obligation September 22, 2022 480,000.2 February 1, 2027 

County of Perry General Obligation September 22, 2022 5,535,000.2 February 1, 2042 
County of Christian General Obligation February 23, 2023 415,000.2 February 1, 2043 
County of Clark General Obligation February 23, 2023 1,850,000.2 February 1, 2053 
County of Perry General Obligation February 23, 2023 1,615,000.2 February 1, 2043 
County of Trigg General Obligation February 23, 2023 190,000.2 February 1, 2043 
Wolfe County Public Library District General Obligation February 23, 2023 1,470,000.2 February 1, 2053 
Hopkins County Cooperative Extension 
District 

General Obligation April 25, 2023 5,250,000.2 February 1, 2043 

County of Lee General Obligation July 20, 2023 230,000.2 February 1, 2030 
County of Marion General Obligation July 20, 2023 6,175,000.2 February 1, 2053 
County of Morgan General Obligation July 20, 2023 1,345,000.2 February 1, 2033 
Northern Kentucky Port Authority General Obligation July 20, 2023 8,880,000.2 February 1, 2053 
Warren County Health Taxing District General Obligation July 20, 2023 6,220,000.2 February 1, 2043 
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Participant 
Form of  

Financing Agreement 
Date of  

Financing Agreement 
Principal Amount 

Outstanding 
Final Principal  
Payment Date 

County of Bourbon General Obligation September 28, 2023 2,670,000.2 February 1, 2043 
County of LaRue General Obligation September 28, 2023 790,000.2 February 1, 2038 
County of Lincoln General Obligation September 28, 2023 1,730,000.2 February 1, 2038 
County of Mason General Obligation September 28, 2023 4,230,000.2 February 1, 2043 
County of Barren General Obligation December 20, 2023 2,000,000.2 February 1, 2044 
Crittenden-Livingston Water District Utility Revenue December 20, 2023 310,000.2 February 1, 2054 
Grant County Extension District General Obligation December 20, 2023 5,145,000.2 February 1, 2054 
County of Metcalfe General Obligation December 20, 2023 445,000.2 February 1, 2044 
Pulaski County Extension District General Obligation December 20, 2023 2,575,000.2 February 1, 2054 
Anderson County Fire District General Obligation May 28, 2024 670,000.2 February 1, 2032 
County of Christian General Obligation May 28, 2024 2,420,000.2 February 1, 2034 
County of Menifee General Obligation May 28, 2024 1,850,000.2 February 1, 2029 
County of Trimble General Obligation May 28, 2024 1,070,000.2 February 1, 2034 
County of Allen General Obligation August 13, 2024 3,940,000.2* February 1, 2049 
Marshall County Extension District General Obligation August 13, 2024 2,265,000.2* February 1, 2049 
Oldham County Extension District General Obligation August 13, 2024 1,225,000.2* February 1, 2039 

1 Amount based on premium purchase price of Lease 
2 Excludes proceeds of the related Series of Bonds that were deposited in the Debt Service Reserve. 

]



Participant
Series 

Designation
Filing Status

Franklin-Simpson Ambulance District  2010A Small Issuer Exemption

Lewis County Extension District  2010A Small Issuer Exemption

Lincoln County Library District  2010A Small Issuer Exemption

Rowan County Library District  2010A Small Issuer Exemption

Trigg County  2010A Small Issuer Exemption

Clark County 2011A Small Issuer Exemption

Anderson County 2011C Small Issuer Exemption

Fayette County Extension District 2011C Small Issuer Exemption

South Marshall Fire District 2011C Small Issuer Exemption

Gallatin County Extension District 2012A Small Issuer Exemption

Marshall County 2012A Small Issuer Exemption

McLean County 2012A Small Issuer Exemption

Powell County Extension District 2012A Small Issuer Exemption

Todd County 2012A Small Issuer Exemption

Garrard County 2013A Small Issuer Exemption

Jackson County 2013A Small Issuer Exemption

Nicholas County 2013A Small Issuer Exemption

Clay County Extension District 2013D Small Issuer Exemption

Anderson County 2014A Small Issuer Exemption

Bourbon County 2014A Small Issuer Exemption

Allen County Ambulance District 2014B Small Issuer Exemption

Breckinridge County 2014B Small Issuer Exemption

Leslie County 2014B Small Issuer Exemption

Rockcastle County 2014B Small Issuer Exemption

Menifee County 2015A Small Issuer Exemption

Bell County 2015C Small Issuer Exemption

Gallatin County 2015C Small Issuer Exemption

Hart County 2015C Small Issuer Exemption

Crittenden County 2016A Small Issuer Exemption

Bell County 2016C Small Issuer Exemption

Pendleton County Ambulance District 2016C Small Issuer Exemption

Gallatin County 2016D Small Issuer Exemption

Monroe County Extension District 2017A Small Issuer Exemption

Nicholas County 2017B Small Issuer Exemption

Gallatin County 2017D Small Issuer Exemption

Powell County 2017E Small Issuer Exemption

Briensburg Fire Protection District 2018A Small Issuer Exemption

Butler County Extension District 2018A Small Issuer Exemption

Crittenden County 2018C Small Issuer Exemption

Trigg County 2018C Small Issuer Exemption

Gallatin County 2018D Small Issuer Exemption

Continuing Disclosure Information

Small Issuer Exemption



Participant
Series 

Designation
Filing Status

Kenton County 2018D Small Issuer Exemption

Bath County Public Health 2018E Small Issuer Exemption

Jackson County 2018E Small Issuer Exemption

Carter County 2019B Small Issuer Exemption

City of Barbourville 2019C Small Issuer Exemption

City of Mt. Vernon 2019C Small Issuer Exemption

Hardin County Extension District 2019C Small Issuer Exemption

Warren County Extension District 2019C Small Issuer Exemption

Letcher County 2019E Small Issuer Exemption

Jackson County Extension District 2020A Small Issuer Exemption

Elliott County 2020C Small Issuer Exemption

Knox County 2020C Small Issuer Exemption

Lincoln County Library District 2020C Small Issuer Exemption

Monroe County 2020C Small Issuer Exemption

Morgan County Extension District 2020D Small Issuer Exemption

South Marshall Fire Protection District 2020D Small Issuer Exemption

Bath County 2020E Small Issuer Exemption

Clark County 2020E Small Issuer Exemption

Point Pleasant Fire Protection District 2020E Small Issuer Exemption

Rowan County Library District 2020E Small Issuer Exemption

Anderson County 2021A Small Issuer Exemption

Letcher County 2021A Small Issuer Exemption

Lewis County 2021A Small Issuer Exemption

Lewis County Extension District 2021A Small Issuer Exemption

Carter County 2021C Small Issuer Exemption

Clark County 2021C Small Issuer Exemption

Henry County 2021C Small Issuer Exemption

Meade County Extension District 2021C Small Issuer Exemption

Garrard County 2021D Small Issuer Exemption

Magoffin County 2022A Small Issuer Exemption

McLean County 2022A Small Issuer Exemption

Bell County Public Library 2022C Small Issuer Exemption

Carroll County Extension District 2022C Small Issuer Exemption

Christian County 2023A Small Issuer Exemption

Clark County 2023A Small Issuer Exemption

Trigg County 2023A Small Issuer Exemption

Lee County 2023C Small Issuer Exemption

LaRue County 2023D Small Issuer Exemption

Anderson County Fire District 2024A Small Issuer Exemption

Trimble County 2024A Small Issuer Exemption



FY2023 FY2022 FY2021 FY2020 FY 2019

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Greenup County Extension District 2010A On Time On Time On Time On Time On Time

Livingston County 2010A On Time On Time On Time On Time On Time

Livingston County Extension District 2010A On Time On Time On Time On Time On Time

McCracken County 2010A On Time On Time On Time On Time On Time

Webster County 2010A On Time On Time On Time On Time On Time

LaRue County 2011A On Time On Time On Time On Time On Time

Letcher County 2011A On Time On Time On Time On Time On Time

Jackson County 2011C On Time On Time On Time On Time On Time

Floyd County Extension District 2012A On Time On Time On Time On Time On Time

Point Pleasant Fire District 2012A On Time On Time On Time On Time On Time

Wolfe County Extension District 2012A On Time On Time On Time On Time On Time

Morgan County 2012B On Time On Time On Time On Time On Time

Morgan County Extension District 2012B On Time On Time On Time On Time On Time

Crittenden County 2013A On Time On Time On Time On Time On Time

Letcher County 2013B On Time On Time On Time On Time On Time

Magoffin County 2013C On Time On Time On Time On Time On Time

Wolfe County 2013C On Time On Time On Time On Time On Time

Carlisle County 2013D On Time On Time On Time On Time On Time

Pulaski County 2013D On Time On Time On Time On Time On Time

Adair County 2014A On Time On Time On Time On Time On Time

Hardin County Extension District 2014A On Time On Time On Time On Time On Time

Martin County 2014A On Time On Time On Time On Time On Time

Adair County Extension District 2014B On Time On Time On Time On Time On Time

Leslie County 2014B On Time On Time On Time On Time On Time

Leslie County 2014C On Time On Time On Time On Time On Time

Knott County 2015A On Time On Time On Time On Time On Time

Morgan County 2015B On Time On Time On Time On Time On Time

Pendleton County Ambulance District 2015B On Time On Time On Time On Time On Time

Perry County 2015C On Time On Time On Time On Time On Time

Trigg County 2016A On Time On Time On Time On Time On Time

Carter County 2016B On Time On Time On Time On Time On Time

Powell County 2016B On Time On Time On Time On Time On Time

Letcher County 2016C On Time On Time On Time On Time On Time

Rockcastle County 2016C On Time On Time On Time On Time On Time

Whitley County Extension District 2016D On Time On Time On Time On Time On Time

Clay County  2017A On Time On Time On Time On Time On Time

Monroe County Water District  2017A On Time On Time On Time On Time On Time

Pendleton County Extension District  2017A On Time On Time On Time On Time On Time

Louisa, City of  2017B On Time On Time On Time On Time On Time

Metcalfe County  2017B On Time On Time On Time On Time On Time

Greenup County Extension District 2017C On Time On Time On Time On Time On Time

Livingston County 2017C On Time On Time On Time On Time On Time

Livingston County Extension District 2017C On Time On Time On Time On Time On Time

Trigg County 2017C On Time On Time On Time On Time On Time

Webster County 2017C On Time On Time On Time On Time On Time

Floyd County 2017D On Time On Time On Time On Time On Time

Fulton County 2017D On Time On Time On Time On Time On Time

Clark County 2017E On Time On Time On Time On Time On Time

Knott County 2017E On Time On Time On Time On Time On Time

Perry County 2017E On Time On Time On Time On Time On Time

Participant
Series 

Designation

 Continuing Disclosure Information

Late Notice Filing 



FY2023 FY2022 FY2021 FY2020 FY 2019

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Participant
Series 

Designation

 Continuing Disclosure Information

Late Notice Filing 

Knox County 2017F On Time On Time On Time On Time On Time

Williamsburg, City of 2017G On Time On Time On Time On Time On Time

Crittenden County 2017G On Time On Time On Time On Time On Time

Hardin County Extension District 2017G On Time On Time On Time On Time On Time

Laurel County 2017G On Time On Time On Time On Time On Time

Prestonsburg, City of 2017G On Time On Time On Time On Time On Time

Crittenden-Livingston Water District 2018A On Time On Time On Time On Time On Time

Fulton County 2018A On Time On Time On Time On Time On Time

Kenton County Extension District 2018A On Time On Time On Time On Time On Time

Crittenden Livingston Water District 2018B On Time On Time On Time On Time On Time

Guthrie, City of 2018B On Time On Time On Time On Time On Time

Todd County 2018B On Time On Time On Time On Time On Time

Bourbon County Health District 2018C On Time On Time On Time On Time On Time

Estill County 2018C On Time On Time On Time On Time On Time

Menifee County 2018C On Time On Time On Time On Time On Time

Princeton, City of 2018C On Time On Time On Time On Time On Time

Perry County 2018D On Time On Time On Time On Time On Time

Todd County 2018D On Time On Time On Time On Time On Time

Whitley County Water District 2018D On Time On Time On Time On Time On Time

Harlan County 2018E On Time On Time On Time On Time On Time

Christian County 2019A On Time On Time On Time On Time On Time

Clinton County Extension 2019B On Time On Time On Time On Time On Time

Green-Taylor Water 2019B On Time On Time On Time On Time On Time

Livingston County 2019B On Time On Time On Time On Time On Time

Campbell County Public Library 2019C On Time On Time On Time On Time On Time

Carter County 2019C On Time On Time On Time On Time On Time

Mt. Vernon, City of 2019C On Time On Time On Time On Time On Time

Rockcastle County 2019D On Time On Time On Time On Time On Time

Mt. Vernon, City of 2019D On Time On Time On Time On Time On Time

Boyle County Extension District 2019E On Time On Time On Time On Time On Time

Caldwell County Water District 2019E On Time On Time On Time On Time On Time

Jackson County Extension District 2020A On Time On Time Not Required Not Required Not Required

Powell County 2020A On Time On Time Not Required Not Required Not Required

Perry County 2020B On Time On Time Not Required Not Required Not Required

Morgan County 2020C On Time On Time Not Required Not Required Not Required

Jackson County 2020D On Time On Time Not Required Not Required Not Required

Morgan County 2020D On Time On Time Not Required Not Required Not Required

Muhlenberg County 2020D On Time On Time Not Required Not Required Not Required

Franklin County 2020D On Time On Time Not Required Not Required Not Required

Powell County 2020E On Time On Time Not Required Not Required Not Required

Floyd County 2021A On Time On Time Not Required Not Required Not Required

Jessamine South Elkhorn Water 2021A On Time On Time Not Required Not Required Not Required

Rowan County Public Health District 2021A On Time On Time Not Required Not Required Not Required

Knott County 2021B On Time On Time Not Required Not Required Not Required

Perry County 2021C On Time On Time Not Required Not Required Not Required

Prestonsburg, City of 2021C On Time On Time Not Required Not Required Not Required

Crittenden County 2021D On Time On Time Not Required Not Required Not Required

Point Pleasant Fire District 2021D On Time On Time Not Required Not Required Not Required

Wolfe County Extension District 2021D On Time On Time Not Required Not Required Not Required

Crittenden County 2022A On Time On Time Not Required Not Required Not Required

Lawrence County 2022A On Time On Time Not Required Not Required Not Required



FY2023 FY2022 FY2021 FY2020 FY 2019

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Late Notice 

Filing

Participant
Series 

Designation

 Continuing Disclosure Information

Late Notice Filing 

Caldwell County 2022B On Time On Time Not Required Not Required Not Required

Fulton County 2022B On Time On Time Not Required Not Required Not Required

Hopkins County 2022B On Time On Time Not Required Not Required Not Required

Lyon County 2022B On Time On Time Not Required Not Required Not Required

Muhlenberg County 2022B On Time On Time Not Required Not Required Not Required

Bell County Extension District 2022C On Time On Time Not Required Not Required Not Required

Perry County 2022C On Time On Time Not Required Not Required Not Required

Clark County 2023A On Time Not Required Not Required Not Required Not Required

Perry County 2023A On Time Not Required Not Required Not Required Not Required

Wolfe County Public Library 2023A On Time Not Required Not Required Not Required Not Required

Hopkins County Extension District 2023B On Time Not Required Not Required Not Required Not Required

Marion County 2023C On Time Not Required Not Required Not Required Not Required

Morgan County 2023C On Time Not Required Not Required Not Required Not Required

Northern Kentucky Port Authority 2023C On Time Not Required Not Required Not Required Not Required

Warren County Health Department 2023C On Time Not Required Not Required Not Required Not Required

Bourbon County 2023D On Time Not Required Not Required Not Required Not Required

Lincoln County 2023D On Time Not Required Not Required Not Required Not Required

Mason County 2023D On Time Not Required Not Required Not Required Not Required

Barren County 2023E On Time Not Required Not Required Not Required Not Required

Crittenden-Livingston Water District 2023E On Time Not Required Not Required Not Required Not Required

Grant County Extension District 2023E On Time Not Required Not Required Not Required Not Required

Metcalfe County 2023E On Time Not Required Not Required Not Required Not Required

Pulaski County Extension District 2023E On Time Not Required Not Required Not Required Not Required

Christian County
1

2024A Not Required Not Required Not Required Not Required Not Required

Menifee County
1

2024A Not Required Not Required Not Required Not Required Not Required

Allen County
1

2024B Not Required Not Required Not Required Not Required Not Required

Marshall County Extension District
1

2024B Not Required Not Required Not Required Not Required Not Required

Oldham County Extension District
1

2024B Not Required Not Required Not Required Not Required Not Required

1
First disclosure requirement due March 1, 2025



43137 06/30/23 06/30/22 6/30/2021 6/30/2020 6/30/2019

FY 2023 FY 2022 FY 2021 FY 2020 FY 2019

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Greenup County Extension District 2010A On Time On Time Not Available Not Available 44,064

Livingston County 2010A Not Available 365 161 71 44,256

Livingston County Extension District 2010A Not Available 265 630 Not Available 44,020

McCracken County 2010A Not Available On Time On Time 259 43,972

Webster County 2010A Not Available Not Available Not Available Not Available 44,008

LaRue County 2011A Not Available 265 178 Not Available 44,341

Letcher County 2011A Not Available 447 Not Available 183 On Time

Jackson County 2011C Not Available Not Available Not Available 8 44,064

Floyd County Extension District 2012A On Time 265 630 On Time On Time

Point Pleasant Fire District 2012A 3 265 630 239 44,036

Wolfe County Extension District 2012A Not Available 265 630 219 44,475

Morgan County 2012B Not Available On Time 197 526 44,426

Morgan County Extension District 2012B Not Available Not Available Not Available Not Available Not Available

Crittenden County 2013A Not Available 469 360 On Time 44,256

Letcher County 2013B Not Available 447 Not Available 183 On Time

Magoffin County 2013C Not Available Not Available 601 371 44,341

Wolfe County 2013C Not Available 236 237 447 43,972

Carlisle County 2013D Not Available Not Available On Time 239 43,993

Pulaski County 2013D 130 496 861 Not Available 44,256

Adair County 2014A Not Available Not Available Not Available 725 43,993

Hardin County Extension District 2014A Not Available 265 630 On Time On Time

Martin County 2014A Not Available 120 360 431 44,687

Adair County Extension District 2014B On Time 271 On Time On Time On Time

Leslie County 2014B Not Available Not Available 430 778 44,515

Leslie County 2014C Not Available Not Available 430 778 Not Available

Knott County 2015A Not Available On Time 178 8 44,020

Morgan County 2015B Not Available On Time 197 526 44,426

Pendleton County Ambulance District 2015B Not Available 265 630 On Time 44,064

Perry County 2015C 130 496 Not Available 725 44,420

Trigg County 2016A Not Available Not Available Not Available 140 44,256

Carter County 2016B Not Available Not Available Not Available 259 44,256

Powell County 2016B Not Available 177 360 71 43,972

Letcher County 2016C Not Available 447 Not Available 183 On Time

Rockcastle County 2016C Not Available 236 601 Not Available 44,256

Pike County 2016D Not Available On Time 66 85 44,256

Whitley County Extension District 2016D Not Available 265 630 Not Available Not Available

Clay County 2017A Not Available 177 41 8 43,993

Monroe County Water District 2017A 103 265 197 239 44,256

Pendleton County Extension District 2017A Not Available 265 630 On Time On Time

Louisa, City of 2017B Not Available Not Available Not Available Not Available 43,973

Metcalfe County 2017B Not Available 65 360 Not Available 44,341

Greenup County Extension District 2017C On Time On Time 41 406 44,064

Livingston County 2017C Not Available 365 161 71 44,256

Livingston County Extension District 2017C Not Available 265 630 Not Available 44,020

Trigg County 2017C Not Available Not Available Not Available 140 44,256

Webster County 2017C Not Available Not Available Not Available Not Available 44,008

Floyd County 2017D Not Available 236 601 431 44,687

Fulton County 2017D 81 65 360 493 Not Available

Participant
Series 

Designation

 Continuing Disclosure Information

Annual Financial Information Filing 



43137 06/30/23 06/30/22 6/30/2021 6/30/2020 6/30/2019

FY 2023 FY 2022 FY 2021 FY 2020 FY 2019

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Participant
Series 

Designation

 Continuing Disclosure Information

Annual Financial Information Filing 

Clark County 2017E Not Available 469 834 325 44,256

Knott County 2017E Not Available On Time 178 8 44,020

Perry County 2017E 130 496 Not Available 725 44,420

Knox County 2017F Not Available 357 237 227 43,992

Crittenden County 2017G Not Available 469 360 On Time 44,256

Hardin County Extension District 2017G Not Available 265 630 On Time On Time

LaRue County 2017G Not Available 265 178 Not Available 44,341

Prestonsburg, City of 2017G Not Available 273 Not Available Not Available Not Available

Williamsburg, City of 2017G Not Available Not Available Not Available On Time 43,973

Crittenden-Livingston Water District 2018A Not Available 357 630 995 44,256

Fulton County 2018A 81 65 360 493 Not Available

Kenton County Extension District 2018A Not Available 265 630 995 45,251

Crittenden Livingston Water District 2018B Not Available 357 630 995 44,256

Guthrie, City of 2018B Not Available Not Available 834 472 44,396

Todd County 2018B Not Available 357 360 Not Available 44,256

Bourbon County Health District 2018C 3 265 630 On Time 44,256

Estill County 2018C Not Available 236 360 325 44,483

Menifee County 2018C Not Available 357 360 472 43,944

Princeton, City of 2018C Not Available Not Available Not Available Not Available Not Available

Perry County 2018D 130 496 Not Available 725 44,420

Todd County 2018D Not Available Not Available 360 Not Available 44,256

Whitley County Water District 2018D Not Available Not Available Not Available 1,087 45,343

Harlan County 2018E 81 On Time On Time 154 44,396

Christian County 2019A On Time On Time On Time 325 Not Required

Clinton County Extension 2019B Not Available 265 41 406 On Time

Green-Taylor Water District 2019B Not Available 265 630 406 44,256

Livingston County 2019B Not Available 365 161 71 N/A

Campbell County Public Library 2019C 3 265 On Time On Time On Time

Carter County 2019C Not Available Not Available Not Available 259 44,256

Mt. Vernon, City of 2019C Not Available Not Available Not Available 154 44,020

Mt. Vernon, City of 2019D Not Available Not Available Not Available 154 44,020

Rockcastle County 2019D Not Available 236 601 Not Available 44,256

Boyle County Extension District 2019E Not Available 357 630 995 44,064

Caldwell County Water District 2019E Not Available 265 630 239 44,256

Bourbon County 2020A On Time 55 237 372 Not Required

Jackson County Extension District 2020A Not Available 365 630 995 Not Required

Junction City, City of 2020A Not Available Not Available Not Available Not Available Not Required

Powell County 2020A Not Available 177 360 71 Not Required

Perry County 2020B 130 496 Not Available 725

Morgan County 2020C Not Available On Time 197 526 Not Required

Jackson County 2020D Not Available Not Available Not Available 8 Not Required

Morgan County 2020D Not Available On Time 197 526 Not Required

Muhlenberg County 2020D Not Available 265 Not Available 372 Not Required

Franklin County 2020E 103 357 237 29 Not Required

Powell County 2020E Not Available 177 360 71 Not Required

Floyd County 2021A Not Available 236 601 Not Required Not Required

Jessamine South Elkhorn Water 2021A Not Available 265 Not Required Not Required Not Required

Rowan County Public Health District 2021A Not Available 357 Not Required Not Required Not Required

Knott County 2021B Not Available On Time 178 Not Required Not Required



43137 06/30/23 06/30/22 6/30/2021 6/30/2020 6/30/2019

FY 2023 FY 2022 FY 2021 FY 2020 FY 2019

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Filing Date 

Beyond 

Deadline

Participant
Series 

Designation

 Continuing Disclosure Information

Annual Financial Information Filing 

Perry County 2021C 130 496 Not Required Not Required Not Required

Prestonsburg, City of 2021C Not Available 273 Not Required Not Required Not Required

Crittenden County 2021D Not Available 469 360 Not Required Not Required

Point Pleasant Fire District 2021D 3 265 Not Required Not Required Not Required

Wolfe County Extension District 2021D Not Available 265 Not Required Not Required Not Required

Crittenden County 2022A Not Available 469 360 Not Required Not Required

Lawrence County 2022A Not Available 357 Not Required Not Required Not Required

Caldwell County 2022B Not Available Not Available Not Required Not Required Not Required

Fulton County 2022B Not Available 65 360 Not Required Not Required

Hopkins County 2022B 122 82 Not Required Not Required Not Required

Lyon County 2022B 81 100 360 Not Required Not Required

Muhlenberg County 2022B Not Available 265 Not Required Not Required Not Required

Bell County Extension District 2022C On Time 265 Not Required Not Required Not Required

Perry County 2022C 130 496 Not Required Not Required Not Required

Clark County 2023A Not Available 469 834 Not Required Not Required

Perry County 2023A 130 496 Not Required Not Required Not Required

Wolfe County Public Library 2023A Not Available Not Required Not Required Not Required Not Required

Hopkins County Extension District 2023B On Time Not Required Not Required Not Required Not Required

Marion County 2023C Not Available Not Required Not Required Not Required Not Required

Morgan County 2023C Not Available Not Required Not Required Not Required Not Required

Northern Kentucky Port Authority 2023C On Time Not Required Not Required Not Required Not Required

Warren County Health Department 2023C On Time Not Required Not Required Not Required Not Required

Bourbon County 2023D On Time Not Required Not Required Not Required Not Required

Lincoln County 2023D Not Available Not Required Not Required Not Required Not Required

Mason County 2023D Not Available Not Required Not Required Not Required Not Required

Barren County 2023E Not Available Not Required Not Required Not Required Not Required

Crittenden-Livingston Water District 2023E Not Available Not Required Not Required Not Required Not Required

Grant County Extension District 2023E Not Available Not Required Not Required Not Required Not Required

Metcalfe County 2023E Not Available Not Required Not Required Not Required Not Required

Pulaski County Extension District 2023E Not Available Not Required Not Required Not Required Not Required

Christian County
1

2024A Not Required Not Required Not Required Not Required Not Required

Menifee County
1

2024A Not Required Not Required Not Required Not Required Not Required

Allen County
1

2024B Not Required Not Required Not Required Not Required Not Required

Marshall County Extension District
1

2024B Not Required Not Required Not Required Not Required Not Required

Oldham County Extension District
1

2024B Not Required Not Required Not Required Not Required Not Required

1
First disclosure requirement due March 1, 2025



APPENDIX B 

Demographic and Financial Information Relating to Participants 
Receiving Proceeds of the 2024 First Series B Bonds 



Median Household Income $57,159 Labor Force 9,946

Per Capita Income $28,307 Employed 9,464

Persons in Poverty 15.30% Unemployed 440

Source:  U.S. Census Bureau; Kentucky Cabinet for Economic Development

Year Real Estate Tangible Motor Vehicle Watercraft Total

2023 $1,159,907,456 $200,661,953 $188,527,084 $11,244,446 $1,560,340,939

2022 $1,074,903,748 $167,953,818 $167,121,498 $9,988,532 $1,419,967,596

2021 $974,701,488 $148,268,244 $143,069,758 $9,377,410 $1,275,416,900

2020 $926,760,261 $144,510,219 $133,341,014 $8,706,046 $1,213,317,540

2019 $875,063,484 $128,567,424 $129,683,394 $6,827,911 $1,140,142,213

Year Real Property
Tangible 

Property

Motor

Vehicle

Documented 

Watercraft

2023 8.0000 8.0000 9.0000 8.0000

2022 8.2000 8.4000 9.0000 8.4000

2021 8.8000 9.2000 9.0000 9.2000

2020 8.8000 9.0000 9.0000 9.0000

2019 9.2000 10.0000 9.0000 10.0000

Source: Kentucky Department of Revenue

TAX COLLECTION

Year
Taxes

Due

Taxes

Paid

Percent

Collected

2022** $67,229 $66,805 99.37%

2022* $893,131 $892,363 99.91%

2021 $856,661 $956,213 111.62%

2020 $891,728 $890,931 99.91%

2019 $863,093 $861,955 99.87%

Assessed 

Valuation

$23,992,489

DOLGENCORP LLC $14,700,500

Allen Springs Bagwell Blvd $6,300,000

Halton Company $6,190,482

Mackie Shelton $6,152,062

Halton Group Americas $5,061,838

Turner Laura Ann $4,856,380

Farmers National Bank $4,025,000

ARC RASVLKY001 $3,544,469

Edmonton State Bank $3,342,070

Source: Allen County PVA, 2024

Largest Taxpayers

Name

JM Smucker

ALLEN COUNTY, KENTUCKY

Scottsville, the County seat of Allen County, is located 20 miles southeast of Bowling Green, Kentucky; 60 miles

northeast of Nashville, Tennessee; and 120 miles south of Louisville, Kentucky. State Highway 101 runs through

Allen County. The nearest commercial airline service is in Nashville, Tennessee at the Nashville International

Airport, which is located 51 miles Northeast of Scottsville.

PROPERTY TAX RATES (Per $100 of assessed value)

Source: Audited Sheriff's Tax Settlement Statements 

* September 1, 2022 through December 31, 2022

** January 1, 2023 through August 31, 2023

Source: Kentucky Department of Revenue

ECONOMIC STATISTICS 

ASSESSED VALUES

B-1



Description 2019 2020 2021 2022 2023

Revenues

Taxes $3,357,452 $3,490,705 $3,610,239 $3,907,323 $4,225,141

In Lieu Tax Payments $82,414 $83,861 $78,375 $66,297 $74,716

Excess Fees $85,364 $111,929 $283,207 $340,610 $221,283

Licenses and Permits $14,876 $18,483 $20,162 $19,889 $20,823

Intergovernmental $1,511,938 $1,542,508 $2,387,850 $1,500,308 $1,685,543

Charges for Services $109,405 $107,784 $94,896 $98,957 $141,238

Miscellaneous $273,962 $263,092 $869,730 $296,840 $311,803

Interest $1,248 $1,129 $2,197 $2,703 $3,708

Total Revenues $5,436,659 $5,619,490 $7,346,656 $6,232,927 $6,684,255

Expenditures

General Government $2,031,728 $2,137,950 $2,096,297 $2,675,479 $2,617,482

Protection to Persons and  Property $744,677 $754,135 $797,754 $782,757 $844,400

General Health and Sanitation $153,041 $125,115 $124,023 $163,192 $162,649

Social Services $56,867 $42,600 $52,751 $58,026 $83,557

Recreation and Culture $97,232 $97,196 $661,746 $121,173 $102,366

Roads $0 $0 $0 $0 $0

Debt Service $385,659 $342,646 $338,629 $44,816 $120,896

Capital Projects $0 $0 $0 $0 $0

Administration $1,244,639 $1,373,624 $1,374,315 $1,428,506 $1,558,336

Total Expenditures $4,713,843 $4,873,265 $5,445,515 $5,273,949 $5,489,686

Excess(Deficiency) of Revenues $722,816 $746,225 $1,901,141 $958,978 $1,194,569

Other Financing Sources (Uses)

Financing Proceeds/Other $45,000 $107,397 $0 $195,063 $0

Transfer From Other Funds $325,241 $249,502 $0 $0 $338,740

Transfer to Other Funds -$1,106,642 -$1,025,000 -$842,060 -$1,467,500 -$1,030,000

Total Other Financing Sources -$781,401 -$775,498 -$842,060 -$1,467,500 -$691,260

Net Change in Fund Balances -$58,585 -$29,273 $1,059,081 -$508,522 $503,309

Fund Balance - Beginning $362,316 $348,731 $377,815 $1,436,896 $1,247,623

Fund Balance - Ending $303,731 $319,458 $1,436,896 $928,374 $1,750,932

GF Balance as % of Revenues 5.59% 5.68% 19.56% 14.89% 26.19%

GF Balance as % of Expenditures 6.44% 6.56% 26.39% 17.60% 31.89%

*Unaudited Financial Statements

ALLEN COUNTY

General Fund Financial Summary Report 
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Median Household Income $64,597 Labor Force 14,891

Per Capita Income $32,853 Employed 14,300

Persons in Poverty 12.6% Unemployment Rate 4.00%

Source: U.S. Census Bureau; Kentucky Cabinet for Economic Development

Year Real Estate Tangible Motor Vehicle Watercraft Total

2019 $2,031,220,086 $333,714,555 $277,664,782 $28,953,900 $2,671,553,323

2020 $2,082,052,027 $322,749,208 $285,652,186 $36,320,989 $2,726,774,410

2021 $2,163,976,915 $332,113,715 $306,412,465 $38,352,148 $2,840,855,243

2022 $2,260,064,049 $344,104,222 $346,506,335 $41,797,479 $2,992,472,085

2023 $2,465,499,304 $390,347,821 $380,979,549 $46,435,137 $3,283,261,811

Year Real Property
Tangible 

Property
Motor Vehicle Watercraft

2019 7.2500 7.2500 7.2500 7.2500

2020 7.2500 7.2500 7.2500 7.2500

2021 7.2500 7.2500 7.2500 7.2500

2022 7.0000 7.0000 7.2500 7.0000

2023 6.5000 6.5000 7.2500 6.5000

Source: Kentucky Department of Revenue

TAX BASE

Year Budgeted
Taxes

Collected

Percent

Collected

2020 $425,221 $404,153 95.05%

2021 $445,695 $476,025 106.81%

2022 $463,234 $515,848 111.36%

TEN REAL LARGEST PROPERTY TAX PAYERS

Real Property

Tax Paid

Westlake CA and O Corp $391,359

$176,815

$160,238

$146,242

$130,683

$80,248

$76,914

$75,280

$68,871

$67,750

Source: Marshall County

MARSHALL COUNTY EXTENSION DISTRICT

Benton, the county seat of Marshall County is located 303 miles southwest of Cincinnati, Ohio; 241 miles southwest

of Lexington, Kentucky; and 200 miles southwest of Louisville, Kentucky.

 

Kentucky’s two land-grant universities, the University of Kentucky and Kentucky State University, serve as partners

in conducting educational programs through Cooperative Extension. The program delivery process involves

Extension faculty, county agents, advisory council members, volunteer leaders and the general public. Kentucky

Cooperative Extension is the educational resource for all Kentuckians that serves as a catalyst to build better

communities and improve quality of life. The Hardin County Extension District serves as a link to the universities in

order to improve their the lives of its citizens through an educational process focusing on their issues and needs. The

District’s programs include education in agriculture and natural resources, family and consumer sciences, 4-H youth

development, community and economic development and nutrition education programs for limited resource families. 

PROPERTY TAX RATES (Per $100 of assessed value)

Source: Audited Financial Statements

Source: Kentucky Department of Revenue

ECONOMIC STATISTICS 

MARSHALL COUNTY - ASSESSED VALUES

Walmart Stores East Trust

Name

Lubrizol Advanced Materials Inc.

CC Metals and Alloys LLC

Westlake PVC

Arkema

CFSB

Air Products and Chemical Inc

Westlake Monomers Corp

Arcadia of Benton Prop LLC
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Description 2020 2021 2022 2023

Revenues

Taxes $464,153 $476,025 $477,546 $491,739

Intergovernmental $0 $0 $1,000 $0

Charges for Services $2,095 $2,248 $3,705 $3,213

Misc. Revenue $39,546 $21,026 $27,127 $9,420

Interest $16,789 $13,002 $6,470 $4,820

Total Revenues $522,583 $512,301 $515,848 $509,192

Expenditures

Personal Services $243,195 $245,438 $246,546 $280,758

Contracted Services $27,644 $26,790 $31,912 $50,043

Materials and Supplies $31,286 $30,231 $57,884 $73,631

Debt Service - Interest $0 $0 $0 $17,418

Administrative $73,486 $49,295 $42,707 $51,278

Capital Outlay $12,910 $20,184 $24,673 $1,270,367

Total Expenditures $388,522 $371,938 $403,722 $1,743,495

Other Financing Sources (Uses)

Proceeds from debts $0 $0 $0 $650,000

Total Other Financing Sources (Uses) $0 $0 $0 $650,000

Excess(Deficiency) of Revenues $134,061 $140,363 $112,126 -$584,303

Fund Balance - Beginning $1,050,517 $1,185,013 $1,336,280 $1,448,406

Fund Balance - Ending $1,184,578 $1,325,376 $1,448,406 $864,103

Balance as a % of Revenues 226.68% 258.71% 280.78% 169.70%

Balance as a % of Expenditures 304.89% 356.34% 358.76% 49.56%

*Audited Financial Statements

MARSHALL COUNTY EXTENSION DISTRICT
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Assessed Value - Oldham County

Year Real Property Tangible Distilled Spirits Motor Vehicle Watercraft Total

2019 $6,459,358,962 $240,357,844 $2,706,721 $603,046,721 $17,740,462 $7,323,210,710

2020 $6,719,918,294 $237,530,957 $3,059,911 $605,717,653 $19,985,664 $7,586,212,479

2021 $7,027,878,716 $253,316,503 $7,549,814 $619,247,184 $23,714,347 $7,931,706,564

2022 $7,412,672,076 $274,758,144 $9,221,878 $684,845,262 $27,144,495 $8,408,641,855

2023 $7,932,381,357 $306,107,384 $10,537,115 $833,603,129 $27,629,107 $9,110,258,092

Source: Kentucky Office of Property Valuation

Property Tax Rates (Per $100 of Assessed Value)

Year Real Property Tangible Motor Vehicle Watercraft

2019 1.4500 1.5000 1.5000 0.0000

2020 1.3600 1.4600 1.5000 0.0000

2021 1.3600 1.4500 1.5000 0.0000

2022 1.3600 1.4500 1.5000 0.0000

2023 1.4000 1.4300 1.5000 0.0000

Source: Department of Revenue

Assessed 

Valuation

Rawlings Property Management, LLP $26,500,000

Wal-Mart Real Estate Business Trust $22,391,000

MREIC Buckner KY LLC $21,637,000

Trilogy Real Estate $14,364,500

Green Valley Apartments $13,650,000

Kroger's Limited Partnership $12,450,000

Oldham Oaks LLC $10,100,000

Buckner Pointe Investors LLC $9,440,000

Crestwood Commons Apartments LLC $9,000,000

Source: Oldham County PVA, 2024

Name

OLDHAM COUNTY, KENTUCKY EXTENSION DISTRICT

DEMOGRAPHIC / STATISTICAL INFORMATION

Oldham County, Kentucky’s 74th county, was formed in December 1823 and named for Colonel William Oldham, a Revolutionary War

officer from Jefferson County. Oldham County is located in north central Kentucky, along the Ohio River and is part of the outer Bluegrass

Region. It is largely rural, although the accessibility of the interstate system has led to rapid residential growth. The City of LaGrange was

established as the County Seat in 1838 and is located 79 miles southwest of Cincinnati, Ohio; 67 miles northwest of Lexington, Kentucky;

and 26 miles northeast of Louisville, Kentucky.  

Kentucky’s two land-grant universities, the University of Kentucky and Kentucky State University, serve as partners in conducting

educational programs through Cooperative Extension. The program delivery process involves Extension faculty, county agents, advisory

council members, volunteer leaders and the general public. Kentucky Cooperative Extension is the educational resource for all Kentuckians

that serves as a catalyst to build better communities and improve quality of life. The Hardin County Extension District serves as a link to the

universities in order to improve their the lives of its citizens through an educational process focusing on their issues and needs. The

District’s programs include education in agriculture and natural resources, family and consumer sciences, 4-H youth development,

community and economic development and nutrition education programs for limited resource families.  

Tax Base Information

Largest Tax Payers

B-5



Description 2019 2020* 2021 2022 2023

Revenues

Property Taxes $965,844 $959,574 $997,853 $1,047,836 $1,121,921

Other Revenues $20,687 $20,687 $120,780 $60,327 $85,240

Interest $6,516 $6,516 $372 $393 $6,641

Total Revenues $993,047 $986,777 $1,119,005 $1,108,556 $1,213,802

Expenditures

Personnel $213,091 $309,699 $294,912 $331,998 $425,040

Operations $189,056 $274,767 $159,437 $168,576 $198,980

Administration $76,453 $111,114 $87,747 $39,053 $46,097

Capital Outlay $138,715 $201,603 $112,402 $8,125 $9,388

Debt Service $0 $0 $120,000 $120,000 $550,954

Total Expenditures $617,315 $897,184 $774,498 $667,752 $1,230,459

Excess(Deficiency) of Revenues $375,732 $89,593 $344,507 $440,804 ($16,657)

Fund Balance - Beginning $710,506 $1,086,238 $1,175,831 $1,520,338 $1,961,142

Prior Period Adjustment

Fund Balance - Ending $1,086,238 $1,175,831 $1,520,338 $1,961,142 $1,944,485

Balance as % of Revenues 109.38% 119.16% 135.87% 176.91% 160.20%

Balance as % of Expenditures 175.96% 131.06% 232.29% 358.03% 286.16%

Source: Audited Financial Statements

Government Funds Summary

OLDHAM COUNTY, KENTUCKY EXTENSION DISTRICT
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APPENDIX C 

Definitions and Summary of the Indenture 

Definitions 

The following is a summary of certain terms defined in the General Trust Indenture, including the 
forms of Financing Agreements, used in this Official Statement. Reference is made to the actual General 
Trust Indenture for a complete recital of the definitions contained therein. 

The following is a summary of certain terms defined in the Indenture, including the forms of 
Financing Agreements, used in this Official Statement. Reference is made to the actual Indenture for a 
complete recital of the definitions contained therein. 

“Act” means, collectively, Chapters 58, 74, 76, 96, 160 and 162 and Sections 65.7701 et. seq., 
65.940 et. seq., 66.011 et. seq., 103.200 et. seq. and 162.340 to 162.380 of the Kentucky Revised Statutes, 
as amended and such other provisions of the Kentucky Revised Statutes that may apply to funding or 
financing for Participants.   

“Administrative Expenses” means the fees and expenses of the Program Administrator in 
administering the Program, as certified to the Trustee by the Program Administrator, payable at any time 
that Administrative Expenses are being paid from amounts on deposit in the Revenue Fund. 

“Administrative Fee” means the administrative fee or fees which become due and payable under a 
Financing Agreement to the Corporation. 

“Annual Debt Service Requirement” means, at any given time of determination, the maximum 
amount of Principal Installments and interest coming due on all Bonds Outstanding in any Fiscal Year; 
provided, however, if the terms of any Bonds are such that interest thereon for any future period of time is 
to be calculated at a variable rate, then interest on such Bonds for such period will be computed by assuming 
that the rate of interest applicable to such period is equal to the rate of interest (calculated in the manner in 
which the rate of interest for such period is to be calculated) which is the greater of (i) the average interest 
rate that would have been in effect for the 12 months immediately preceding the date of calculation or (ii) 
the average interest rate for the ten year period immediately preceding the date of calculation; provided 
further that if more than 25% of the Principal Installments of any Series of Bonds comes due in any year, 
the Annual Debt Service Requirement for such Bonds will be calculated as if such Series of Bonds were 
amortized on the basis of approximate level debt service over the term of such Bonds. 

“Authorized Officer” means the Chair, Vice-Chair, Secretary or Treasurer of the Corporation, and 
any other of its members, officers, agents, or employees duly authorized by resolution of the Corporation 
to perform the act or sign document in question. 

“Bond” or “Bonds” means any Corporation bond or bonds authenticated and delivered under the 
General Trust Indenture and a Series Trust Indenture issued by the Corporation for any lawful Program or 
purpose of the Corporation, including bonds issued to refund or advance refund any other obligations of 
the Corporation and may include bonds, notes, certificates of indebtedness, bond or grant anticipation notes, 
trust units, certificates of participation and any other evidence of a lawful obligation determined by the 
Corporation to constitute a Bond. 

“Bondholder” or “Holder”, or “Holders of Bonds’”, or any similar term (when used with reference 
to Bonds), means any person who shall be the registered owner of any Outstanding Bond or Bonds. 

“Certificate” means a document signed by an Authorized Officer attesting to or acknowledging the 
circumstances or other matters therein stated. 
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“Closing” means a closing at which an executed Financing Agreement is delivered by a Participant 
and after which a Series of Bonds may be issued to provide funding for a Participant. 

“Code” means the Internal Revenue Code of 1986, as amended, and shall include the Regulations 
of the United States Department of the Treasury promulgated thereunder and any relevant provisions of the 
Internal Revenue Code of 1954 (the “1954 Code”). 

“Corporation” means the Kentucky Association of Counties Finance Corporation, a Kentucky 
nonprofit corporation created under the Interlocal Agreement in accordance with the Act. 

“Costs” means proceeds used (a) to fund floating indebtedness; (b) to fund the cost of providing a 
public service if the Participant determines that an emergency exists and the public health or safety so 
requires; (c) to fund unfunded liabilities; (d) to establish a reserve for past or future liabilities or casualties; 
(e) to pay one or more final judgments rendered against the Participant, including settlements of claims 
approved by a court; (f) to fund expenditures of a Participant to be repaid from taxes and revenues of such 
Participant within a Fiscal Year; and (g) with respect to a Project, all or any part of the cost of: construction, 
installation and acquisition of all land, buildings, structures, machinery and equipment; finance charges; 
extensions, enlargements, additions, replacements, renovations and improvements; engineering, financial 
and legal services; plans, specifications, studies, surveys, estimates of cost of revenue, administrative 
expenses, expenses necessary or incidental to determining the feasibility or practicability of constructing a 
Project; and such other expenses as the Corporation determines may be necessary or incidental to the 
construction, installation and acquisition of a Project, the financing of such construction, installation and 
acquisition, interest during construction, installation or acquisition and the placing of the Project in service. 

“Costs of Issuance” means only the costs of issuing a Series of Bonds as designated by the 
Corporation; including, but not being limited to, the fees and charges of the financial advisors or 
underwriters, bond counsel, trustee, rating agencies, bond and official statement printers credit 
enhancement charges, and such other fees and expenses normally attendant to an issue of the Corporation’s 
Bonds. 

“Counsel” or “Counsel’s Opinion” means an opinion signed by such attorney or firm of attorneys 
of recognized national standing in the field of law relating to municipal bonds and municipal finance as 
may be selected by the Corporation. 

“Debt Service Fund” means the Fund so designated which is established and created by Sections 
502 and 505 of the General Trust Indenture. 

“Debt Service Fund-Series Subaccount” means that part of the Debt Service Fund so segregated 
and designated for each Series of Bonds established and created by Sections 502 and 505 (of the General 
Trust Indenture) for accounting purposes. 

“Debt Service Reserve” means the reserve for payment of principal and interest on the Bonds, 
created and established by Sections 502 and 506 of the General Trust Indenture. 

“Debt Service Reserve Requirement” means, as of any date of calculation, the amount required to 
maintain the current rating on the First Series Bonds and Second Series Bonds from Moody’s, if Moody’s 
is then rating such Bonds, and from S&P, if S&P is then rating such Bonds. 
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“Defeasance Obligations” means 

(i) noncallable direct obligations of the United States of America, noncallable and 
nonprepayable direct federal agency obligations the timely payment of principal of and interest on which 
is fully and unconditionally guaranteed by the United States of America, noncallable direct obligations of 
the United States of America which have been stripped by the United States Treasury itself or by any 
Federal Reserve Bank (not including “CATS,” “TIGRS” and “TRS” unless the Corporation obtains a 
confirmation that the Bonds defeased thereby shall be rated in the highest rating category by S&P and the 
interest components of REFCORP bonds for which the underlying bond is noncallable (or noncallable 
before the due date of such interest component) for which separation of principal and interest is made by 
request to the Federal Reserve Bank of New York in book entry form, and shall exclude investments in 
mutual funds and unit investment trusts; 

(ii) noncallable obligations timely maturing and bearing interest (but only to the extent that the 
full faith and credit of the United States of America are pledged to the timely payment thereof), including, 
without limitation, Resolution Funding Corp. debt obligations, and U.S. Agency for International 
Development guaranteed notes (must mature at least four business days before the appropriate payment 
date); 

(iii) certificates rated, at the time of purchase, “AAA” by S&P (if rated by S&P), “Aaa” by 
Moody’s (if rated by Moody’s) and “AAA” by Fitch Ratings (“Fitch”) (if rated by Fitch) evidencing 
ownership of the right to the payment of the principal of and interest on obligations described in clause (ii), 
provided that such obligations are held in the custody of a bank or trust company satisfactory to the Trustee 
in a segregated trust account in the trust department separate from the general assets of such custodian; 

(iv) bonds or other obligations of any state of the United States of America or of any agency, 
instrumentality or local governmental unit of any such state (a) which are not callable at the option of the 
obligor or otherwise prior to maturity or as to which irrevocable notice has been given by the obligor to call 
such bonds or obligations on the date specified in the notice, (b) timely payment of which is fully secured 
by a fund consisting only of cash or obligations of the character described in clause (i), (ii) or (iii) which 
fund may be applied only to the payment when due of such bonds or other obligations and (c) rated at the 
time of purchase “AAA” by S&P (if rated by S&P), “Aaa” by Moody’s (if rated by Moody’s) and “AAA” 
by Fitch (if rated by Fitch); and 

(v) noncallable Senior Debt obligations of U.S. government sponsored agencies that are not 
backed by the full faith and credit of the U.S. government, including, without limitation, Federal Home 
Loan Mortgage Corp. debt obligations, Farm Credit System consolidated system wide bonds and notes, 
Federal Home Loan Banks consolidated debt obligations, Federal National Mortgage Association debt 
obligations, Student Loan Marketing Association debt obligations, Resolution Funding Corp. debt 
obligations and U.S. Agency for International Development (“USAID”) guaranteed notes. USAID 
guaranteed notes must mature at least four business days before the appropriate payment date.  

“Fiduciary” or “Fiduciaries” means the Trustee, any Paying Agent or Agents, or any of them, as 
may be appropriate. 

“Fiduciary Fees” means the contractual fees and expenses (including reasonable attorney’s fees 
and extraordinary fees and expenses) of the Trustee, the Paying Agent and the Registrar under the terms of 
the General Trust Indenture and any independent certified public accountants or independent financial 
consultants employed under the terms of the General Trust Indenture. 

“Financing Agreement” means a Lease, a Participant Bond and related ordinance or resolution, a 
Participant Note and related ordinance or resolution, or a similar obligation of a Participant to pay amounts 
to the Corporation, which financing agreement is pledged under the General Trust Indenture. 
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“Financing Payments” means the scheduled payments and any other payments received by the 
Corporation with respect to a Financing Agreement, including both timely and delinquent payments with 
late charges, which Financing Payments are “Lease Rental Payment under Leases, “Debt Service” with 
respect to Participant Bonds and “Note Payments” with respect to Participant Notes. 

“First Series Bond” or “First Series Bonds” means any Corporation Bond or Bonds authenticated 
and delivered under the General Trust Indenture and a Series Trust Indenture that are so designated as 
having a first priority lien on the Trust Estate. 

“Fiscal Year” means each annual period which begins on July 1 in any calendar year and ends on 
June 30 in the following calendar year. 

“Funds and Accounts” means the funds and accounts established by the General Trust Indenture or 
a Series Trust Indenture. 

“General Trust Indenture” means the General Trust Indenture, dated as of October 1, 2010, and 
entered into between the Corporation and the Trustee, as amended or supplemented from time to time by 
Supplemental Trust Indentures or otherwise. 

“Interest Payment Date” means, for each Series of Bonds, the date upon which interest on the Bonds 
of such Series will be payable as provided in the applicable Series Trust Indenture. 

“Interlocal Agreement” means the Interlocal Cooperation Agreement dated as of May 1, 2010 
pursuant to which the Corporation was created. 

“Investment Obligations” means any investment authorized by Section 66.480 of the Kentucky 
Revised Statutes. 

“Issue Date” means, with respect to Bonds of a particular Series, the date of the Bonds of such 
Series specified and determined by the Series Trust Indenture and Series Resolution authorizing such 
Bonds. 

“KRS” means the Kentucky Revised Statutes, as amended. 

“Lease” means a Financing Agreement in the form of a lease agreement between the Corporation 
and any Participant, under which a Project is leased to a Participant. 

“Lessor” means the Corporation acting as Lessor under a Lease. 

“Moody’s” means Moody’s Investors Service, Inc., New York, New York, a nationally recognized 
investment rating service, or its lawful successor. 

“Optional Prepayment Price” means the amount determined by the Administrator and provided to 
the Trustee, which a Participant may, in its discretion, pay under its Financing Agreement in order to prepay 
in full its Financing Payments, which amount shall be equal to the unpaid principal component of Financing 
Payments increased by the sum of (a) the amount of any due or past due Financing Payments together with 
interest on such past due Financing Payments to the date of such prepayment in full; (b) the unpaid accrued 
interest on the outstanding principal component of the Financing Payments to the next date on which the 
related Bonds can be redeemed; (c) an amount of Defeasance Obligations which, together with the interest 
income thereon (as certified by the Program Administrator, Bond Counsel or other entity satisfactory to the 
Trustee), will be sufficient to pay Financing Payments, which would have been due on the Financing 
Agreement, if the Financing Agreement had not been prepaid, between the date of the prepayment and the 
date the prepayment will be used to redeem Bonds; (d) any additional Financing Payments to the extent 
known or determinable at the time the prepayment is made through the date that the prepayment will be 
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used to redeem Bonds; and (e) an amount equal to the premium, if any, payable on any Bonds to be 
redeemed on account of the payment of such Optional Prepayment Price. A Financing Agreement may not 
be prepaid if for any reason the Optional Prepayment Price cannot be calculated. 

“Outstanding” when used with reference to Bonds, means, as of any date, all Bonds theretofore or 
then being authenticated and delivered under the General Trust Indenture except: 

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

(ii) Bonds in lieu of or in substitution for which other Bonds will have been authenticated and 
delivered pursuant to the General Trust Indenture; and 

(iii) Bonds deemed to have been paid as provided in Section 1201 of the General Trust 
Indenture. 

“Participant” means any agency or unit of government within the State, now having or hereafter 
granted the authority and power to finance, acquire, construct, and operate Projects, including specifically 
but not by way of limitation, incorporated cities, counties, sanitation districts, water districts, public 
authorities, sewer construction districts, metropolitan sewer districts, sanitation taxing districts, and any 
other agencies, commissions, districts, or authorities (either acting alone, or in combination with one 
another pursuant to any regional or area compact, or multi-municipal agreement), now or hereafter 
established pursuant to the laws of the State having and possessing such described powers. 

“Participant Disbursement Accounts” means, for each Series of Bonds, the account of the Program 
Fund so designated which is established and created pursuant to Sections 502 and 503 of the General Trust 
Indenture. 

“Participant Bond” means a Financing Agreement in the form of a bond issued by a Participant. 

“Participant Note” means a Financing Agreement in the form of a note issued by a Participant. 

“Paying Agent” means any bank or trust company so designated, and its successor or successors 
hereafter appointed, as paying agent for the Bonds of any Series in the manner provided in the General 
Trust Indenture or any Series Trust Indenture. 

“Person” means any individual, firm, partnership, association, corporation, or Participant. 

“Pledged Receipts” 

(i) means all Financing Payments; 

(ii) will include all interest earned and gains realized on Investment Obligations unless the 
General Trust Indenture or a Series Trust Indenture specifically requires such interest earned or gains 
realized to remain in a particular Fund or Account and does not therefore constitute a Pledged Receipt. 

“Principal Installment” for any Fiscal Year means, as of any date of calculation and with respect to 
any Series so long as any Bonds thereof are Outstanding: 

(i) the principal amount of the Outstanding Bonds of said Series which mature in such Fiscal 
Year, reduced by the aggregate principal amount of such Bonds which would before such Fiscal Year be 
retired by reason of the payment when due and application in accordance with the General Trust Indenture 
of Sinking Fund Installments for the retirement of such Bonds; plus 



C-6 

(ii) the unsatisfied balance of the Sinking Fund Installment, if any, due during such Fiscal Year 
for the Bonds of such Series. 

“Participant Disbursement Accounts” means the accounts of the Program Fund so designated which 
is established and created pursuant to Sections 502 and 503 of the General Trust Indenture. 

“Participant Payment Accounts” means the accounts of the Debt Service Fund so designated which 
is established and created pursuant to Sections 502 and 505 of the General Trust Indenture. 

“Principal Installment Date” means, for each Series, the date upon which each Principal Installment 
on the Bonds of such Series will be payable pursuant to a Series Trust Indenture. 

“Program” means the activities and undertakings of the Corporation consistent with the Act and 
the Interlocal Agreement. 

“Program Administration Agreement” means the Program Administration Agreement dated as of 
October 1, 2010 between the Corporation and the Program Administrator. 

“Program Administrator” means the Kentucky Association of Counties Leasing Trust or any entity 
serving in such capacity in accordance with Section 708 of the General Trust Indenture, that is administering 
the Program and performing the duties and obligations of Program Administrator under the General Trust 
Indenture. 

“Program Fund” means the Program Fund created by Sections 502 and 503 of the General Trust 
Indenture. 

“Project” means the Costs which are financed or refinanced, or the Costs which are reimbursed, as 
a result of a Financing Agreement and which are described in such Financing Agreement. 

“Rebate Fund” means the Fund so designated which is established and created by Section 502(6) 
(of the General Trust Indenture) for the purpose of complying with the provisions of Section 148 of the 
Code. 

“Record Date” means the fifteenth day of the month next preceding an Interest Payment Date. 

“Redemption Date” means the date set forth in a Series Trust Indenture on which Bonds of the 
Series authorized by such Series Trust Indenture may be called for redemption. 

“Redemption Price” means, with respect to any Bond, the principal amount thereof plus the 
applicable premium, if any, payable upon redemption thereof pursuant to any Series Trust Indenture 
pursuant to which the same was issued. 

“Refunding Bonds” means all bonds, whether issued in one or more series, authenticated and 
delivered on original issuance pursuant to Section 207 of the General Trust Indenture in lieu of or in 
substitution for notes and bonds theretofore issued by the Corporation, including the Bonds. 

“Registrar” means the registrar maintaining the registration books for any Series of Bonds and 
unless otherwise provided in a Series Trust Indenture, means the Trustee. 

“Revenue Fund” means the Revenue Fund which is established and created by Sections 502 and 
504 of the General Trust Indenture. 

“Rule” means Securities and Exchange Commission Rule 15c2-12 under the Securities Exchange 
Act of 1934 (17 C.F.R. § 240.15c2-12) as amended. 
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“S&P” means Standard & Poor’s Ratings Services, a division of The McGraw Hill Companies, 
New York, New York, a nationally recognized investment rating service or its lawful successor. 

“Second Series Bond” or “Second Series Bonds” means any Corporation Bond or Bonds 
authenticated and delivered under the General Trust Indenture and a Series Trust Indenture that are so 
designated as having a lien on the Trust Estate that is subordinate to First Series Bonds. 

“Series” means all of the Bonds authenticated and delivered on original issuance in a simultaneous 
transaction under a particular Series Trust Indenture, which may include both First Series Bonds, Second 
Series Bonds and Third Series Bonds, and any Bonds thereafter authenticated and delivered in lieu of or in 
substitution for such Bonds pursuant to the General Trust Indenture and the related Series Trust Indenture, 
regardless of variations in maturity, interest rate, Sinking Fund Installments or other provisions. 

“Series of Bonds” or “Bonds of a Series” or words of similar import, means the Series of Bonds 
issued pursuant to a particular Series Trust Indenture authorized by a Series Resolution, which may include 
both First Series Bonds, Second Series Bonds and Third Series Bonds. 

“Series Resolution” means a resolution of the Corporation authorizing the issuance of a Series of 
Bonds in accordance with the terms and provisions of the General Trust Indenture, adopted by the 
Corporation in accordance with Section 204 of the General Trust Indenture. 

“Series Trust Indenture” means a trust indenture providing for the issuance of a particular Series of 
Bonds. 

“Sinking Fund Installments” means the scheduled payments of installments of principal established 
for Bonds by redemption; and for any Fiscal Year, means as of any date of calculation and with respect to 
the Outstanding Bonds of any Series, the amount of money required by a Series Trust Indenture to be paid 
for the redemption of Bonds scheduled to occur in such Fiscal Year. 

“State” means the Commonwealth of Kentucky. 

“Supplemental Reserve Bonds” means Outstanding Second Series Bonds and Third Series Bonds, 
the proceeds of which were originally deposited in the Supplemental Debt Service Reserve. 

“Supplemental Trust Indenture” means any trust indenture supplemental to or amendatory of the 
General Trust Indenture or any Series Trust Indenture adopted by the Corporation in accordance with 
Article VIII and Article IX. 

“Surplus Fund” means the Surplus Fund created by Sections 502 and 508 of the General Trust 
Indenture. 

“Supplemental Debt Service Reserve” means the supplemental reserve for payment of principal 
and interest on the Bonds, created and established by Sections 502 and 507 of the General Trust Indenture. 

“Supplemental Debt Service Reserve Requirement” means, as of any date of calculation, the 
amount required to maintain the current rating on the First Series Bonds and Second Series Bonds from 
Moody’s, if Moody’s is then rating such Bonds, and from S&P, if S&P is then rating such Bonds. 

“Taxable Bonds” means Bonds, the interest on which is includable in gross income for Federal 
income tax purposes under the Code. 

“Tax-Exempt Bonds” means Bonds, the interest on which is excludable from gross income for 
Federal income tax purposes under the Code. 
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“Third Series Bond” or “Third Series Bonds” means any Corporation Bond or Bonds authenticated 
and delivered under the General Trust Indenture and a Series Trust Indenture that are so designated as 
having a lien on the Trust Estate that is subordinate to First Series Bonds and the Second Series Bonds. 

“Trust Estate” means the pledges, liens and security described in Section 501 of the General Trust 
Indenture. 

“Trustee” means the Trustee appointed pursuant to Section 1101 of the General Trust Indenture, 
and its successor or successors, and any other corporation which may at any time be substituted in its place 
pursuant to the General Trust Indenture or a Co-Trustee appointed for any Series Trust Indenture. 

Summary of the Indenture 

Authorization and Issuance of Funds 

General Trust Indenture To Constitute Contract. The provisions, covenants and agreements set 
forth in the General Trust Indenture to be performed on behalf of the Corporation will be for the equal and 
ratable benefit, protection and security of the Holders of any and all of the Bonds, all of which, regardless 
of the time or times of their issue or maturity, will be of equal rank without preference, priority or distinction 
of any of the Bonds over any other thereof except as expressly provided in the General Trust Indenture. 

Authorization of Bonds. In order to provide sufficient funds for the Program, Bonds of the 
Corporation are authorized to be issued from time to time without limitation as to amount except as provided 
in the General Trust Indenture and as may be limited by law, and such Bonds will be issued subject to the 
terms, conditions and limitations established in the General Trust Indenture and in one or more Series Trust 
Indentures as hereinafter described. All First Series Bonds, Second Series Bonds and Third Series Bonds 
will rank on a parity and equality with other Bonds issued of that respective Series, with First Series Bonds 
secured by a pledge that is prior to the Second Series Bonds and the Second Series Bonds secured by a 
pledged that is prior to the Third Series Bonds. The Bonds will be entitled to the benefit of the continuing 
pledge and lien created by the General Trust Indenture to secure the full and final payment of the principal 
of or Redemption Price, and interest on the Bonds and, any Sinking Fund Installments for the retirement 
thereof. The Bonds will be special and limited obligations of the Corporation, payable only from revenues 
and funds specifically pledged by the Corporation for the payment of the principal of or Redemption Price, 
and interest on said Bonds. 

Authorization For Bonds In Series. From time to time when authorized by the General Trust 
Indenture and subject to the terms, limitations and conditions established in the General Trust Indenture, 
the Corporation may authorize the issuance of a Series of Bonds upon adoption of a Series Resolution and 
execution of a Series Trust Indenture, and the Bonds of any such Series may be issued and delivered upon 
compliance with the provisions of Article II and Article VIII of the General Trust Indenture. The Bonds of 
each Series will bear the title “Kentucky Association of Counties Finance Corporation Financing Program 
Revenue Bonds,” and, at the option of the Corporation, such other designation as may be necessary to 
distinguish them from the Bonds of other Series. Bonds of any Series may be authorized to be issued in the 
form provided by the Series Trust Indenture. 

Establishment of Funds and Accounts Application of Pledged Receipts 

The Pledge Effected By The General Trust Indenture. (1) There are pledged for the payment of the 
principal or Redemption Price of and interest on the Bonds, and the Sinking Fund Installments in respect 
thereof, in accordance with their terms and the provisions of the General Trust Indenture, subject only to 
the provisions of the General Trust Indenture permitting the application thereof for or to the purposes and 
on the terms and conditions set forth in the General Trust Indenture, (i) the proceeds of sale of the Bonds 
to the extent not required to be utilized for payment of obligations issued in specific anticipation thereof or 
otherwise as provided in the General Trust Indenture, (ii) Investment Obligations acquired from Bond 
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proceeds or by application of moneys in Funds and Accounts, (iii) the Pledged Receipts, (iv) all Financing 
Agreements; and (v) all Funds and Accounts created and established pursuant to the General Trust Indenture 
and any Series Trust Indenture, including moneys and securities therein, except the Rebate Fund.  

(2) The pledges described in subsection (1) above constitute (a) a first and prior lien for the 
Holders of First Series Bonds, (b) a second lien for the Holders of Second Series Bonds and (c) a third lien 
for the Holders of Third Series Bonds, it being expressly provided that such pledges with respect to the 
Second Series Bonds is subordinate and inferior to such pledges to the Holders of First Series Bonds and 
that such pledges with respect to the Third Series Bonds is subordinate and inferior to such pledges to the 
Holders of First Series Bonds and Second Series Bonds. 

(3) The proceeds of the Bonds, the Investment Obligations, the Pledged Receipts, all Financing 
Agreements and all Funds and Accounts created and established pursuant to the General Trust Indenture 
and any Series Trust Indenture (except the Rebate Fund), and moneys and securities therein that are pledged, 
shall immediately be subject to the lien of the pledge of the Indenture without any physical delivery thereof 
or further act, and the lien of said pledge shall be valid and binding as against all parties having claims of 
any kind in tort, contract or otherwise against the Corporation, irrespective of whether such parties have 
notice thereof; provided that (i) such lien with respect to the Second Series Bonds shall be subordinate and 
inferior to such lien with respect to the First Series Bonds and (ii) such lien with respect to the Third Series 
Bonds shall be subordinate and inferior to such lien with respect to the First Series Bonds and Second Series 
Bonds. 

(4) Notwithstanding the pledges hereinabove described, amounts on deposit in any Participant 
Disbursement Account will be pledged under the General Trust Indenture only as security for the related 
Participant’s obligations under the Financing Agreement for which such Participant Disbursement Account 
was established and will not be available as security for First Series Bonds unless such funds are available 
in accordance with such Financing Agreement. 

Establishment of Funds and Accounts. The Corporation under the terms of the General Trust 
Indenture upon the effective date of the General Trust Indenture formally establishes and affirms separate 
and apart from all other funds and accounts of the Corporation, the following special trust Funds and the 
following Accounts within such Funds: 

(1) Program Fund 
(a) Cost of Issuance Account (Series) 
(b) Participant Disbursement Accounts (Participant designation) 

(2) Revenue Fund 
(3) Debt Service Fund 

(a) First Series Interest Account 
(b) First Series Principal Account 
(c) Second Series Interest Account 
(d) Second Series Principal Account 
(e) Third Series Interest Account 
(f) Third Series Principal Account 
(g) Participant Payment Accounts (Participant designation) 

(4) Debt Service Reserve 
(5) Supplemental Debt Service Reserve 
(6) Rebate Fund 
(7) Surplus Fund 
(8) Such other Funds and Accounts as are created by a Series Trust Indenture not inconsistent 

with the requirements of the General Trust Indenture. 
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Each of the above Funds and Accounts, in addition to other Accounts from time to time established, 
will be held and maintained by the Trustee pursuant to the provisions of the General Trust Indenture and 
any Series Trust Indenture. 

Program Fund. 

(1) The Trustee will establish and create within the Program Fund a separate Cost of Issuance 
Account and separate Participant Disbursement Accounts for each Participant, which will be identified by 
the name of each Participant for which the Participant Disbursement Account is established. 

(2) There will be deposited from time to time in the Cost of Issuance Account established for 
each Series the amount of moneys necessary to pay the cost of issuance of such Series specified and 
determined in the Series Trust Indenture authorizing the issuance of such Series. 

(3) The Trustee will from time to time pay out, or permit the withdrawal of, moneys from the 
Cost of Issuance Account to pay any Costs of Issuance, free and clear of any lien or pledge or assignment 
in trust created in the funds and accounts, for the purpose of paying Costs of Issuance of the Series for 
which such Account was established, upon receipt by said Trustee of the following: 

(a) a written requisition of the Corporation signed by an Authorized Officer stating 
with respect to each payment to be made: 

(i) the item for which payment is to be made, 

(ii) the name of the person or party to whom the payment is to be made, and 

(iii) the amount to be paid; and 

(b) a Certificate signed by an Authorized Officer stating that the amount to be paid 
from the Cost of Issuance Account pursuant to such requisition is a proper charge thereon. Upon 
receipt of each such requisition, the Trustee will deliver to the Corporation, or the payee designated 
in such Certificate or requisition, a check or draft or wire payable from funds in the applicable Cost 
of Issuance Account for the payment of each item. If any moneys remain in a Cost of Issuance 
Account on the date which is one year from the date of issuance of the applicable Series of Bonds, 
the Trustee will advise the Corporation of said amount and the Corporation will direct the Trustee 
as to the disposition of said amounts. 

(4) There will be deposited into the applicable Participant Disbursement Accounts such 
amount of the proceeds of the Bonds of any Series required to be deposited therein as will be specified and 
determined by the related Series Trust Indenture in accordance with and subject to the provisions of Article 
IV. In addition, the Trustee will deposit the amounts required by Section 14 of such Participant’s Lease to 
be deposited in such Participant Disbursement Account. 

(5) Moneys credited to a Participant Disbursement Account will be expended only for the 
purpose identified in the related Financing Agreement, subject to the provisions and restrictions of set forth 
in the General Trust Indenture and the particular Series Trust Indenture. Any interest earned or sums 
realized as a result of investment of moneys in a Participant Disbursement Account will accrue to, and be 
a part of, such Participant Disbursement Account. 

The Trustee will keep and maintain complete and detailed records with respect to each Participant 
Disbursement Account, which will include a separate statement with respect to funds and moneys in 
Participant Disbursement Accounts. 
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(6) Upon the deposit of the balance of the proceeds of the Bonds of a Series or other moneys 
in the manner hereinabove described in Participant Disbursement Accounts, the Corporation will furnish 
the Trustee with a schedule of dates on which it is estimated by the Corporation that such moneys in each 
subaccount will be required to be expended. The Program Administrator will from time to time amend the 
schedule so furnished as further data and information respecting the acquisition, construction, installation 
and equipping of Projects become available. After such schedule or amended schedule has been furnished 
to the Trustee, the Trustee will invest and reinvest the moneys in each Participant Disbursement Account 
as provided in Section 511 of the General Trust Indenture. All Investment Obligations purchased will be 
held by the Trustee and will be deemed at all times to be part of such Participant Disbursement Account 
unless contained in a special separate escrow account for the purpose of refunding or advance refunding 
Bonds of the Corporation or the related Participant. Any surplus remaining in any Participant Disbursement 
Account upon completion of the Project will be transferred in accordance with the General Trust Indenture. 

(7) So long as the Trustee is not in receipt of notice from the Program Administrator that an 
Event of Default or an Event of Nonappropriation has occurred under a Financing Agreement or that the 
right of the Participant to control acquisition, construction, installation and equipping of a Project has not 
otherwise been terminated pursuant to a Financing Agreement, the Trustee will from time to time pay out 
or permit the withdrawal of moneys from the related Participant Disbursement Account upon receipt by the 
Trustee of a written requisition, substantially in the form of the disbursement request that is attached to the 
Financing Agreement (or related thereto), executed by an Authorized Officer of the related Participant. 

(8) All such written requisitions of a Participant pursuant to subsection (7) above received by 
the Trustee as set forth in the General Trust Indenture may be relied upon by and will be retained in the 
possession of the Trustee, subject at all times to the inspection of the Corporation and the related Participant, 
together with their respective agents and representatives. 

(9) At such time as all moneys due to be disbursed from any Participant Disbursement Account 
in respect of a Financing Agreement have been so disbursed and paid, and the Trustee has received a 
certificate executed by an authorized officer of the applicable Participant stating that completion of the 
related Project has occurred (which certification of completion may be set forth in a Participant’s final 
request for disbursement), the balance in such Participant Disbursement Account will be transferred by the 
Trustee to the related Participant Payment Account of the Debt Service Fund and such Participant will 
receive a credit in the amount so transferred against its interest obligations under its Financing Agreement 
as provided in the Financing Agreement. 

Revenue Fund. (1) The Corporation will cause to be deposited to the credit of the Revenue Fund 
(i) all moneys received from Participants pursuant to Financing Agreements, (ii) amounts to be transferred 
from the Debt Service Reserve in accordance with Section 506(3) of the General Trust Indenture, (iii) 
amounts to be transferred from a Participant Payment Account in accordance with Section 505(10) of the 
General Trust Indenture, and (iv) all investment earnings from amounts on deposit in the Debt Service Fund 
other than amounts on deposit in a Participant Payment Account. All principal components and interest 
components of Financing Payments and payments of an Optional Prepayment Price will immediately be 
transferred to the Participant Payment Account of the Debt Service Fund established for the related 
Participant, other than the portion of any such principal components and interest components that are related 
to amounts drawn from the Debt Service Reserve because such Participant failed to pay a Financing 
Payment when due. 

(2) On or before the fifteenth day of each month, the Trustee will submit to the Corporation a 
Statement of Account for the preceding monthly period setting forth: 

(a) the total amount of moneys received as repayments from Participants pursuant to 
Financing Agreements; and 
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(b) the specific Financing Agreements pursuant to which such repayments were 
received, identifying and explaining said repayments received from each specific Financing 
Agreement. 

To the extent moneys are received by the Corporation from other available resources of the 
Corporation, such funds will be promptly transmitted by the Corporation to the Trustee for deposit to the 
Fund and Account so specified or if not so specified then to the Revenue Fund. 

(3) The Trustee will cause moneys on deposit in the Revenue Fund remaining after the transfer 
of amounts to Participant Payment Accounts as provided in (1) above, to be transferred to the following 
Funds and Accounts or disbursed for the following purposes in the amounts hereinafter described, at the 
times and in the prescribed sequence: 

First: On each Interest Payment Date for First Series Bonds, to the First Series Interest Account 
within the Debt Service Fund, such an amount as when added to the amount then on deposit therein (after 
transfers of amounts in Participant Payment Accounts available for such purpose) will equal the interest on 
all Outstanding First Series Bonds accrued and unpaid in respect of such Interest Payment Date. 

Second: On each Principal Installment Date for First Series Bonds, to the First Series Principal 
Account within the Debt Service Fund, such an amount as when added to the amount then on deposit therein 
(after transfers of amounts in Participant Payment Accounts available for such purpose) will equal the 
Principal Installments due and unpaid in respect of such Principal Installment Date. 

Third: On each Interest Payment Date for Second Series Bonds, to the Second Series Interest 
Account within the Debt Service Fund, such an amount as when added to the amount then on deposit therein 
(after transfers of amounts in Participant Payment Accounts available for such purpose and amounts 
transferred from the Supplemental Debt Service Reserve to pay interest on the Supplemental Reserve 
Bonds) will equal the interest on all Outstanding Second Series Bonds accrued and unpaid in respect of 
such Interest Payment Date 

Fourth: On each Principal Installment Date for Second Series Bonds, to the Second Series Principal 
Account within the Debt Service Fund, such an amount as when added to the amount then on deposit therein 
(after transfers of amounts in Participant Payment Accounts available for such purpose) will equal the 
Principal Installments due and unpaid in respect of such Principal Installment Date. 

Fifth: Upon deposit to the Revenue Fund, to the Debt Service Reserve, an amount equal to the 
portions of Financing Payments related to amounts drawn from the Debt Service Reserve (the “Draw 
Repayment”) because such Participant failed to pay a Financing Payment (a “Participant Default”), but only 
if the amount on deposit in the Debt Service Reserve is less than the Debt Service Reserve Requirement 
(exclusive of any investment earnings). 

Sixth: When due, to pay Fiduciary Fees to the persons or entities entitled thereto. 

Seventh: On each Interest Payment Date for Third Series Bonds, to the Third Series Interest 
Account within the Debt Service Fund, such an amount as when added to the amount then on deposit therein 
(after transfers of amounts in Participant Payment Accounts available for such purpose and amounts 
transferred from the Supplemental Debt Service Reserve to pay interest on the Supplemental Reserve 
Bonds) will equal the interest on all Outstanding Third Series Bonds accrued and unpaid in respect of such 
Interest Payment Date 

Eighth: On each Principal Installment Date for Third Series Bonds, to the Third Series Principal 
Account within the Debt Service Fund, such an amount as when added to the amount then on deposit therein 
(after transfers of amounts in Participant Payment Accounts available for such purpose) will equal the 
Principal Installments due and unpaid in respect of such Principal Installment Date. 
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Ninth: When due, to pay Administrative Expenses to the persons or entities entitled thereto; 
provided that, as set forth in the Supplemental Indenture authorizing the 2012 First Series A Bonds, no 
amounts from the Revenue Fund shall be disbursed to pay Administrative Expenses (a “Withheld Amount”) 
if the amount on deposit in the Supplemental Debt Service Reserve is less than the Supplemental Debt 
Service Reserve Requirement and (ii) Withheld Amounts may be disbursed from the Revenue Fund (in the 
same priority as Administrative Expenses) so long as the amount on deposit in the Supplemental Debt 
Service Reserve is no less than the Supplemental Debt Service Reserve Requirement.. 

Tenth: To the Supplemental Debt Service Reserve, if amounts have been transferred to the Debt 
Service Reserve from the Supplemental Debt Service Reserve as a result of a Participant Default, the Draw 
Repayment. 

Eleventh: On each Interest Payment Date for First Series Bonds, to the Surplus Fund, the amount 
remaining following the deposits made pursuant to First through Tenth above; provided that the Trustee 
may retain amounts in the Revenue Fund to the extent such amounts are required for disbursements that 
will be due but are not yet payable. 

Debt Service Fund. (1) There shall be deposited to the credit of the First Series Interest Account, 
Second Series Interest Account and Third Series Interest Account any amounts transferred from each 
Participant Payment Account, the Revenue Fund, the Debt Service Reserve, the Supplemental Debt Service 
Reserve or Surplus Fund required to be deposited therein by the General Trust Indenture. 

(2) The Trustee will pay from the First Series Interest Account to the respective Paying Agents 
for any of the First Series Bonds (i) on the day preceding each applicable Interest Payment Date, the 
amounts required for the payment of interest on the First Series Bonds due on such date, and (ii) on the day 
preceding the Redemption Date or date of purchase, the amounts required for the payment of accrued 
interest on First Series Bonds to be redeemed or purchased unless the payment of such accrued interest will 
be otherwise provided for, and in each such case, such amounts will be applied by such Paying Agents to 
such payments. 

(3) The Trustee will pay from the Second Series Interest Account to the respective Paying 
Agents for any of the Second Series Bonds (i) on the day preceding each applicable Interest Payment Date, 
the amounts required for the payment of interest on the Second Series Bonds due on such date and (ii) on 
the day preceding the Redemption Date or date of purchase, the amounts required for the payment of 
accrued interest on Second Series Bonds to be redeemed or purchased unless the payment of such accrued 
interest will be otherwise provided for, and in each such case, such amounts will be applied by such Paying 
Agents to such payments; provided that, amounts transferred from the Supplemental Debt Service Reserve 
pursuant to Section 507(3) of the General Trust Indenture will only be used to pay interest on the 
Supplemental Reserve Bonds. 

(4) The Trustee shall pay from the Third Series Interest Account to the respective Paying 
Agents for any of the Third Series Bonds (i) on the day preceding each applicable Interest Payment Date, 
the amounts required for the payment of interest on the Third Series Bonds due on such date and (ii) on the 
day preceding the Redemption Date or date of purchase, the amounts required for the payment of accrued 
interest on Third Series Bonds to be redeemed or purchased unless the payment of such accrued interest 
shall be otherwise provided for, and in each such case, such amounts shall be applied by such Paying Agents 
to such payments; provided that, amounts transferred from the Supplemental Debt Service Reserve pursuant 
to Section 507(3) will only be used to pay interest on the Supplemental Reserve Bonds. 

(5) There shall be deposited to the credit of the First Series Principal Account, Second Series 
Principal Account and Third Series Principal Account any amounts transferred from each Participant 
Payment Account, the Revenue Fund, the Debt Service Reserve or the Surplus Fund required to be 
deposited therein by the General Trust Indenture. 
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(6) The Trustee shall pay from moneys credited to the First Series Principal Account to the 
respective Paying Agents on the day preceding each applicable Principal Installment Date and Redemption 
Date for any of the Outstanding First Series Bonds, the amounts required for the payment of principal due 
on such date and such amounts shall be applied by the Paying Agents to such payments. 

(7) The Trustee shall pay from moneys credited to the Second Series Principal Account to the 
respective Paying Agents on the day preceding each applicable Principal Installment Date and Redemption 
Date for any of the Outstanding Second Series Bonds, the amounts required for the payment of principal 
due on such date and such amounts shall be applied by the Paying Agents to such payments. 

(8) The Trustee shall pay from moneys credited to the Third Series Principal Account to the 
respective Paying Agents on the day preceding each applicable Principal Installment Date and Redemption 
Date for any of the Outstanding Third Series Bonds, the amounts required for the payment of principal due 
on such date and such amounts shall be applied by the Paying Agents to such payments. 

(9) The amount accumulated in the First Series Principal Account, Second Series Principal 
Account and Third Series Principal Account for related Sinking Fund Installments shall, if so directed by 
the Corporation, be applied (together with amounts accumulated in the First Series Principal Account, 
Second Series Principal Account and Third Series Principal Account with respect to interest on the First 
Series Bonds, Second Series Bonds and Third Series Bonds, respectively, for which such Sinking Fund 
Installment was established) by the Trustee prior to the forty-fifth (45th) day preceding the due date of such 
Sinking Fund Installment as follows: 

(i) to the purchase of Bonds of the Series and maturity for which such Sinking Fund 
Installment was established, at prices (including any brokerage and other charges) not exceeding 
the Redemption Price payable from Sinking Fund Installments for such Bonds when such Bonds 
are redeemable by application of said Sinking Fund Installments plus unpaid interest accrued to the 
date of purchase, such purchases to be made in such manner as the Trustee will determine, or 

(ii) to the redemption of such Bonds if then redeemable by their terms at the 
Redemption Price referred to in clause (i) above. 

As soon as practicable after the forty-fifth (45th) day preceding the due date of any Sinking Fund 
Installment, the Trustee will proceed to call for redemption, on such due date, Bonds of the Series and 
maturity for which such Sinking Fund Installment was established in such amount (after taking into account 
Bonds purchased pursuant to the General Trust Indenture) as will be necessary to complete the retirement 
of the principal amount specified for such Sinking Fund Installment of the Bonds of such Series and 
maturity. The Trustee will so call such Bonds for redemption whether or not it then has moneys in the Debt 
Service Fund sufficient to pay the applicable Redemption Price thereof plus accrued interest to the 
Redemption Date. The Trustee will pay out of such Principal Account to the appropriate Paying Agents, on 
the day preceding each such Redemption Date, the amount required for the redemption of the Bonds so 
called for redemption, and such amount will be applied by such Paying Agents to such redemption. 

(10) Upon any purchase or redemption of Bonds of any Series and maturity for which Sinking 
Fund Installments will have been established other than by application of Sinking Fund Installments, the 
amount of Sinking Fund Installments due and payable in each future Fiscal Year will be reduced by 
crediting thereto an amount bearing the same proportion to the amount of such Sinking Fund Installment 
as the ratio of Bonds redeemed bears to the principal amount of Bonds Outstanding immediately prior to 
the date of redemption of such Bonds. The portion of any such Sinking Fund Installment remaining after 
the deduction of any such amounts credited toward the same (or the original amount of-any such Sinking 
Fund Installment if no such amounts will have been credited toward the same) will constitute the unsatisfied 
balance of such Sinking Fund Installment for the purpose of the calculation of Principal Installments due 
on a future date. 
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(11) Notwithstanding anything contained in the General Trust Indenture to the contrary, the 
Debt Service Fund may for accounting purposes be segregated into subaccounts for each Series of Bonds, 
each of which will be designated “Debt Service Fund - Series ___________ Subaccount” in order to 
facilitate the various calculations required under the General Trust Indenture and the Code. 

(12) There will be deposited to the credit of the each Participant Payment Account (i) amounts 
transferred from the Revenue Fund required to be deposited therein by the General Trust Indenture, (ii) 
amounts transferred from a related Participant Disbursement Account required to be deposited therein by 
the General Trust Indenture, and (iii) all payments of the Optional Prepayment Price. Any interest earned 
or sums realized as a result of investment of moneys in a Participant Payment Account will accrue to, and 
be a part of, such Participant Payment Account. 

(13) The amount transferred from a Participant Disbursement Account to a Participant Payment 
Account will be transferred by the Trustee to the First Series Interest Account and the First Series Principal 
Account on the day preceding the next Interest Payment Date for First Series Bonds and Principal 
Installment Date for First Series Bonds, respectively, until exhausted. The aggregate amount transferred 
from the Revenue Fund to each Participant Payment Account will be transferred by the Trustee to the First 
Series Interest Account and the First Series Principal Account on the day preceding each Interest Payment 
Date for First Series Bonds and Principal Installment Date for First Series Bonds, respectively (unless such 
amounts are not required as a result of a transfer in accordance with the preceding sentence). An Optional 
Prepayment Price deposited in a Participant Payment Account will be transferred by the Trustee to the First 
Series Interest Account and the First Series Principal Account on the day preceding each Interest Payment 
Date for First Series Bonds and Principal Installment Date for First Series Bonds, respectively, as required 
on and prior to the applicable redemption date and on the applicable redemption date applied to the 
redemption of related Bonds.  

Debt Service Reserve. (1) There will be deposited to the credit of the Debt Service Reserve (a) any 
proceeds of Bonds or letter of credit, surety bond, insurance policy, or similar instruments so provided to 
be deposited by any Series Trust Indenture, (b) any amounts from the Supplemental Debt Service Reserve, 
the Revenue Fund or the Surplus Fund required or permitted to be deposited therein by the General Trust 
Indenture, (c) any moneys received on account of or in connection with Investment Obligations credited to 
the Debt Service Reserve provided in the General Trust Indenture, and (d) any other amount directed to be 
so deposited pursuant to a letter of instructions from an Authorized Officer addressed to the Trustee. 

(2) The Debt Service Reserve is to be used for the payment of Principal Installments of, or 
interest on, any Outstanding Bond when amounts in the Debt Service Fund, the Surplus Fund or the 
Revenue Fund are not adequate for such purpose, and sums in the Debt Service Reserve will be transferred 
in timely manner, in order to effectuate the intent of General Trust Indenture and the purposes of the Debt 
Service Reserve, to the following Funds and Accounts in the amounts hereinafter described in the following 
order of priority: 

First: On any Interest Payment Date for First Series Bonds, to the First Series Interest Account 
within the Debt Service Fund such an amount as when added to the amount then on deposit therein will 
equal the interest on all Outstanding First Series Bonds accrued and unpaid in respect of such Interest 
Payment Date. 

Second: On any Principal Installment Date for First Series Bonds, to the First Series Principal 
Account within the Debt Service Fund such an amount as when added to the amount then on deposit therein 
will equal the Principal Installments accrued and unpaid in respect of such Principal Installment Date. 

Third: On any Interest Payment Date for Second Series Bonds, to the Second Series Interest 
Account within the Debt Service Fund such an amount as when added to the amount then on deposit therein 
will equal the interest on all Outstanding Second Series Bonds accrued and unpaid in respect of such Interest 
Payment Date. 
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Fourth: On any Principal Installment Date for Second Series Bonds, to the Second Series Principal 
Account within the Debt Service Fund such an amount as when added to the amount then on deposit therein 
will equal the Principal Installments accrued and unpaid in respect of such Principal Installment Date for 
Second Series Bonds; 

(3) Any interest earned or sums realized as a result of investment of moneys in the Debt Service 
Reserve in Investment Obligations will accrue to, and be a part of, the Debt Service Reserve. Any such 
interest earned or sums realized which causes amounts in the Debt Service Reserve to exceed the Debt 
Service Reserve Requirement on the day preceding any Interest Payment Date will, subject to the 
requirements of Section 508 of the General Trust Indenture, be transferred to the Revenue Fund. 

Supplemental Debt Service Reserve. (1) There shall be deposited to the credit of the Supplemental 
Debt Service Reserve (a) any proceeds of Bonds or other funds so provided to be deposited by any Series 
Trust Indenture, (b) any amounts from the Revenue Fund or Surplus Fund required to be deposited therein 
by the General Trust Indenture, (c) any moneys received on account of or in connection with Investment 
Obligations credited to the Supplemental Debt Service Reserve as in this Section provided, and (d) any 
other amount directed to be so deposited pursuant to a letter of instructions from an Authorized Officer 
addressed to the Trustee. 

(2) In addition to the transfer of earnings provided in (3) below, amounts on deposit in the 
Supplemental Debt Service Reserve shall be transferred to the Debt Service Reserve at any time the amount 
on deposit in the Debt Service Reserve is less than the Debt Service Reserve Requirement. 

(3) Any interest earned or sums realized as a result of investment of moneys in the 
Supplemental Debt Service Reserve in Investment Obligations shall accrue to, and be a part of, the 
Supplemental Debt Service Reserve and, to the extent not applied as provided in clause (2) above, shall be 
transferred in a timely manner to the following Funds and Accounts in the amounts hereinafter stated in the 
following order of priority: 

First: On any Interest Payment Date for Second Series Bonds, to the Second Series Interest Account 
within the Debt Service Fund such an amount as when added to the amount then on deposit therein will 
equal the interest on all Outstanding Second Series Bonds accrued and unpaid in respect of such Interest 
Payment Date, but only to the extent required to pay interest then due on the Supplemental Reserve Bonds 
that are Second Series Bonds (if any Second Series Bonds are Outstanding). 

Second: On any Interest Payment Date for Third Series Bonds, to the Third Series Interest Account 
within the Debt Service Fund such an amount as when added to the amount then on deposit therein will 
equal the interest on all Outstanding Third Series Bonds accrued and unpaid in respect of such Interest 
Payment Date, but only to the extent required to pay interest then due on the Supplemental Reserve Bonds 
that are Third Series Bonds and only if the amount on deposit in the Supplemental Debt Service Reserve is 
no less than the Supplemental Debt Service Reserve Requirement after any such transfer to the Third Series 
Interest Account. 

Third: On each February 1 to the Surplus Fund but only if the amount on deposit in the 
Supplemental Debt Service Reserve is no less than the Supplemental Debt Service Reserve Requirement 
after any such transfer to the Surplus Fund. 

(4) On any date there are no Bonds Outstanding under the General Trust Indenture other than 
Third Series Bonds, amounts on deposit in the Supplemental Debt Service Reserve shall be applied to the 
payment of the principal of and interest on the Third Series Bonds; provided that if no Bonds are 
Outstanding, such amounts shall be released to the Corporation. 

Rebate Fund. Any earnings on any trust fund or account established under the terms of said General 
Trust Indenture or any Series Trust Indenture determined to be subject to the “rebate” requirements in favor 
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of the United States of America imposed by Section 148 of the Code will be paid as required by the Code 
to the United States, and the Trustee will establish a separate trust account under the General Trust Indenture 
for the benefit of the United States of America designated as the “Rebate Fund,” which will be utilized for 
the collection and payment of earnings from “non-purpose investments” in excess of the amount which said 
investments would have earned at a rate equal to the “yield” on the applicable Bonds, plus any income 
attributable to such excess. 

To the extent that any investment earnings are generated from any Fund or Account subject to said 
“rebate” requirements of the Code, the Corporation will calculate the excess income generated over the 
permitted “yield” and advise and direct the Trustee to remit any such excess to the United States of America 
on or before a date five years and thirty days from the date any Series of Bonds is delivered, and once every 
five years thereafter until the final maturity of the respective Series of Bonds; the last installment of rebate, 
to the extent required, to be made no later than sixty days following the date on which funds sufficient for 
the complete retirement of the last remaining Series of Outstanding Bonds are deposited with the Paying 
Agent or any escrow agent if and to the extent required by the Code. 

Surplus Fund. (1) There will be deposited to the credit of the Surplus Fund any amounts transferred 
from the Revenue Fund and required to be deposited therein by the General Trust Indenture. 

(2) The Trustee will apply amounts in the Surplus Fund for the following purposes in the 
following order of priority: 

First: On any Interest Payment Date for First Series Bonds, to the First Series Interest Account of 
the Debt Service Fund but only to the extent that amounts required to be transferred to the First Series 
Interest Account from the Revenue Fund are not expected to be sufficient to pay interest on all Outstanding 
First Series Bonds on such Interest Payment Date. 

Second: On any Principal Installment Date for First Series Bonds, to the First Series Principal 
Account of the Debt Service Fund but only to the extent that amounts required to be transferred to the First 
Series Principal Account from the Revenue Fund are not expected to be sufficient to pay Principal 
Installments on such Principal Installment Date. 

Third: On any Interest Payment Date for Second Series Bonds, to the Second Series Interest 
Account of the Debt Service Fund but only to the extent that amounts required to be transferred to the 
Second Series Interest Account and the Supplemental Debt Service Reserve from the Revenue Fund (and, 
with respect to Supplemental Reserve Bonds, from the Supplemental Debt Service Reserve) are not 
expected to be sufficient to pay interest on all Outstanding Second Series Bonds on such Interest Payment 
Date. 

Fourth:  On any Principal Installment Date for Second Series Bonds, to the Second Series Principal 
Account of the Debt Service Fund but only to the extent that amounts required to be transferred to the 
Second Series Principal Account from the Revenue Fund or the Debt Service Reserve are not expected to 
be sufficient to pay Principal Installments on such Principal Installment Date. 

Fifth: To the Debt Service Reserve, any amounts which may be necessary so that the amount on 
deposit therein will equal the Debt Service Reserve Requirement, but only to the extent that amounts are 
not available for such purpose in the Revenue Fund or the Supplemental Debt Service Reserve. 

Sixth: To the Supplemental Debt Service Reserve, any amounts which may be necessary so that 
the amount on deposit therein will equal the Supplemental Debt Service Requirement, but only to the extent 
that amounts are not available for such purpose in the Revenue Fund. 

Seventh: To the Corporation on any February 1, any amount directed to be so paid pursuant to a 
letter of instructions from an Authorized Officer addressed to the Trustee; provided that no such instructions 
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shall be accepted by the Trustee if, as a result of following such instructions, the current rating on the First 
Series Bonds or the Second Series Bonds from Moody’s, if Moody’s is then rating such Bonds, and from 
S&P, if S&P is then rating such Bonds, would be lowered or withdrawn. 

In addition, amounts on deposit in the Surplus Fund may be transferred to (i) the Second Series 
Interest Account and Second Series Principal Account to redeem Second Series Bonds and (ii) the Third 
Series Interest Account and Third Series Principal Account to redeem Third Series Bonds; provided that no 
such transfer shall be made if, as a result of such transfer, the current rating on the First Series Bonds or the 
Second Series Bonds from Moody’s, if Moody’s is then rating such Bonds, and from S&P, if S&P is then 
rating such Bonds, would be lowered or withdrawn. 

Notes and Other Obligations. (1) The Corporation may, at any time from time to time, issue notes, 
bonds and other obligations having such terms and provisions and secured be a pledge of such funds as the 
resolution authorizing the same will provide; provided, however (except as otherwise provided in 
subsection (2) of Section 510 of the General Trust Indenture), that any pledge of any Fund and Account 
created under the General Trust Indenture to the holders of any such notes, bonds or other obligations will 
be, and will be expressed to be, subordinate in all respects to the pledge created under the General Trust 
Indenture or any Series Trust Indenture for the benefit of the holders of Bonds issued under the General 
Trust Indenture or any Series Trust Indenture. 

(2) Whenever the Corporation will have authorized or made provision for the issuance of a 
Series of Bonds, the Corporation may by resolution authorize the issuance of notes in anticipation of the 
sale of such Series in a principal amount not exceeding the principal amount of such Series. The principal 
of and interest on such notes and renewals thereof will be payable from any moneys of the Corporation 
available therefor and not pledged under the General Trust Indenture or any Series Trust Indenture, 
including, but not by way of limitation, Investment Obligations purchased from proceeds of such notes. 
The principal on such notes will also be payable from the proceeds of the sale of the Series of Bonds in 
anticipation of which such notes are issued. Such proceeds may be pledged for the payment of the principal 
of such notes and any such pledge will have priority over any other pledge created by the General Trust 
Indenture or any Series Trust Indenture. The proceeds of sale of such notes will be applied to the purposes 
for which such notes are authorized, and, if the resolution or resolutions authorizing such notes so provide, 
to the payment of interest and other costs in connection with the sale and issuance of such notes. 

Investment of Funds. Except as otherwise provided for in the General Trust Indenture or any Series 
Trust Indenture: 

(1) Moneys in any Fund and Account pledged under the General Trust Indenture shall be 
invested in Investment Obligations, which Investment Obligations held by the Corporation or the Trustee 
under the provisions of the General Trust Indenture shall be deemed at all times to be a part of such Fund 
or Account and the income or interest earned, gains realized or losses suffered by a Fund and Account due 
to the investment thereof shall be retained in, credited or charged thereto as the case may be unless required 
to be transferred to another Fund or Account by the General Trust Indenture or any Series Trust Indenture. 

(2) In computing the amount in all Funds, including the Accounts thereof, Investment 
Obligations purchased as an investment of moneys therein shall be valued at cost. Valuation as of any date 
of computation shall include accrued, but unpaid, interest and any unrealized gain or loss to such date. 

(3) The Trustee shall sell at the best price obtainable, or present for redemption or exchange, 
any Investment Obligation purchased by it as an investment pursuant to the General Trust Indenture or any 
Series Trust Indenture whenever it shall be necessary in order to provide moneys to meet any payment or 
transfer from the Fund or Account from which such investment was made. The Trustee shall advise the 
Corporation in writing, on or before the last business day of each calendar month, of the details of all 
Investment Obligations held for the credit of each Fund or Account in its custody under the provisions of 
the General Trust Indenture or any Series Trust Indenture as of the end of the preceding month. 
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(4) The Trustee shall keep the Corporation fully advised as to the details of all such 
investments and shall comply with any written directions of the Corporation with respect to investments in 
Investment Obligations. Except as otherwise provided in the General Trust Indenture or any Series Trust 
Indenture, earnings and losses on Investment Obligations shall be credit to the Fund or Account with respect 
to which such investments were made (or pro-rated thereto) and shall become a part thereof for all purposes. 

(5) The Trustee shall invest moneys held by it in any Fund or Account at the written direction 
of an Authorized Officer in Investment Obligations. The Corporation acknowledges that to the extent the 
regulations of the Comptroller of the Currency or other applicable regulatory agency grant the Corporation 
the right to receive brokerage confirmations of security transactions, the Corporation waives receipt of such 
confirmations. The Trustee shall be entitled to rely on all written investment instructions provided by an 
Authorized Officer hereunder and under any Series Trust Indenture and shall have no duty to monitor the 
compliance thereof with the restrictions set forth in the General Trust Indenture to the extent it complies 
with such instructions. The Trustee shall have no responsibility or liability for any depreciation in value of 
any investment or for any loss, direct or indirect, resulting from any investment made in accordance with 
the written instructions of the Corporation. 

(6) It shall not be necessary for any Paying Agent to give security for the deposit of any moneys 
with it held in trust for the payment of principal of or Redemption Price, if any, or interest on any Bonds. 

Covenants of the Corporation 

Assignment of Financing Agreements. Pursuant to the pledge contained in Section 501 of the 
General Trust Indenture, the Corporation does assign and transfer to the Trustee each Financing Agreement 
and will instruct each Participant which is a party thereto to make payments directly to the Trustee for 
deposit in the Revenue Fund pursuant to Section 504 of the General Trust Indenture or for deposit in a 
Participant Payment Account pursuant to Section 505(10) of the General Trust Indenture. 

Accounts and Reports. (1) The Corporation will keep, or cause to be kept, proper books of record 
and account in which complete and accurate entries will be made of all its transactions relating to the 
Program, and all Funds and Accounts established by the General Trust Indenture, which will at all 
reasonable times be subject to the inspection of the Trustee and the Holders of an aggregate of not less than 
five per cent (5%) in principal amount of Bonds then Outstanding or their representatives duly authorized 
in writing. 

(2) The Corporation will cause to be prepared an annual report to be filed with the Trustee no 
later than 120 days after the end of each Fiscal Year setting forth in reasonable detail, specific statements 
concerning: 

(a) Program operations; 

(b) Program receipts and expenditures; and 

(c) Program assets and liabilities at the end of such Fiscal Year, including all Funds 
and Accounts established by the General Trust Indenture or any Series Trust Indenture, and a 
schedule of its Bonds Outstanding and notes and other obligations issued pursuant to the General 
Trust Indenture and Outstanding at the end of such Fiscal Year. 

(3) A copy of such annual report will be mailed promptly thereafter by the Corporation to each 
Bondholder who will have filed his name and address with the Corporation for such purpose. 

Program Administration. (1) The Corporation covenants that it will at all times act as or retain a 
Program Administrator to administer the Program and perform the duties and obligations of the Program 
Administrator set forth in the General Trust Indenture and in the Program Administration Agreement. The 
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Program Administrator may perform such duties and obligations through, and/or with the assistance of, one 
or more independent entities selected from time to time by the Program Administrator, identified to the 
Corporation and the Trustee. The Program Administrator will signify its acceptance of the duties of 
Program Administrator by execution of the Program Administration Agreement, which Program 
Administration Agreement will be enforceable by the Trustee and inure to the benefit of the Trustee and 
the Holders. 

(2) The Program Administrator may resign and be discharged of the duties and obligations of 
Program Administrator by delivering a written notice of resignation, specifying the date when such 
resignation will take effect, to the Corporation and the Trustee not less than 90 days before the date specified 
in such written notice as the date when such resignation will take effect. Such resignation will take effect 
on the day specified in such written notice, unless a successor Program Administrator has been appointed, 
in which event such resignation will take effect immediately upon the appoint of such successor Program 
Administrator; provided, however, that no resignation will take effect until a successor Program 
Administrator has accepted its duties and obligations as provided in Section 708(4) of the General Trust 
Indenture. 

(3) The Program Administrator may be removed, by written notice given by the Holders of a 
majority in principal amount of Outstanding Bonds to the Program Administrator, the Corporation and the 
Trustee, only upon the happening of one or more of the following events: 

(a) the Program Administrator will have failed to perform or observe in any material 
respect any duty or obligation of the Program Administrator set forth or referred to in the General 
Trust Indenture or any covenant, condition or agreement to be observed or performed by the 
Program Administrator under or by reason of the General Trust Indenture or any Financing 
Agreement, and such failure will have continued unremedied for more than 60 days after notice 
thereof will have been given to the Program Administrator by the Trustee; 

(b) any representation or certification made by the Program Administrator will prove 
to have been incorrect or misleading in any material respect when the same was made and the 
Program Administrator knew or had reason to know or believe, that such representation or 
certification was incorrect or misleading in any material respect and did not disclose the same when 
such representation or certification was made; 

(c) any information furnished by the Program Administrator proves to have been 
incorrect or misleading in any material respect and the Program Administrator knew, or had reason 
to know or believe, that such information was incorrect or misleading in any material respect and 
did not disclose the same when such information was furnished; 

(d) the Program Administrator will have performed or observed any duty or obligation 
of the Program Administrator relating to Financing Payments or Optional Prepayment Prices in a 
manner which causes there to be an insufficiency of funds available to pay when due amounts 
payable under or with respect to the Bonds or expenses of the Program; 

(e) the Program Administrator (i) will suffer or permit to be entered a decree or order 
of a court or agency or supervisory authority having jurisdiction in the premises determining it to 
be insolvent or providing for the appointment of a conservator, receiver, liquidator, trustee or any 
similar person appointed in connection with any insolvency, readjustment of debt, marshaling of 
assets and liabilities, bankruptcy, reorganization or similar proceedings of or relating to it or of or 
relating to all, or substantially all, of its property, or for the winding-up or liquidation of its affairs, 
or (ii) will suffer or permit to be instituted proceedings under any law relating to bankruptcy, 
insolvency or the reorganization or relief of debtors to be instituted against it, and such proceedings 
remain undismissed or pending and unstayed for a period of 45 days; 
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(f) the Program Administrator will (i) consent to the appointment of a conservator, 
receiver, trustee, liquidator or custodian in any insolvency, readjustment of debt, marshaling of 
assets and liabilities or similar proceedings of or relating to it of or relating to all, or substantially 
all, of its property or for the winding-up or liquidation of its affairs, (ii) admit in writing its inability 
to pay its debts generally as they become due, (iii) file a petition, or otherwise institute, or consent 
to the institution against it of, proceedings to take advantage of any law relating to bankruptcy, 
insolvency or reorganization or the relief of debtors, (iv) make an assignment for the benefit of 
creditors, or (v) suspend payment of its obligations; or 

(g) an Event of Default will occur. 

(4) If the Program Administrator resigns or is removed in accordance with the terms of the 
General Trust Indenture, the Corporation, after consultation with the Participants to solicit names of a 
suitable successor, will appoint another entity or unincorporated association to act as successor Program 
Administrator; provided, however, that if the Corporation shall fail or refuse to appoint a successor Program 
Administrator within 60 days after the resignation or removal of the Program Administrator, the Trustee 
may appoint, or may petition a court, at the Corporation’s expense, for the appointment of, a successor 
Program Administrator. Any successor Program Administrator will signify its acceptance of the duties and 
obligations of Program Administrator by a written instrument of acceptance pursuant to which such 
successor Program Administrator will agree to perform and observe all of the duties and obligations of 
Program Administrator under the General Trust Indenture (such agreement to be enforceable by the Trustee 
and to inure to the benefit of the Trustee and the Holders), will acknowledge receipt of copies of the General 
Trust Indenture and the Financing Agreements and will specify its address for notices pursuant to the 
General Trust Indenture and the Financing Agreements. 

(5) The Program Administrator will perform (i) all duties and obligations of the Lessor under 
each Lease, (ii) all duties and obligations of the Corporation under the General Trust Indenture (and the 
Corporation appoints the Program Administrator as its agent and attorney-in-fact for all such purposes) and 
(iii) such other duties and obligations relating to the Program as are customarily performed or otherwise 
required in connection with programs similar to the Program. 

(6) Without limitation of the provisions of (5) above, the Program Administrator will have the 
following specific duties and obligations: 

(a) The Program Administrator will originate Financing Agreements as follows: 

(i) The Program Administrator will collect, review and, if appropriate, submit 
applications for Financing Agreements for review. In connection with the origination of 
Financing Agreements, the Program Administrator (1) will prepare and complete, or cause 
to be prepared and completed, all documentation relating to the Financing Agreements and 
(2) will prepare the initial schedule of Financing Payments and review such budgets, 
appropriation ordinances and/or revenue sources as may be relevant to and necessary for 
the payment of such Financing Payments. The Program Administrator will hold Closings 
with respect to Financing Agreements; and the Program Administrator will approve 
disbursements from Participant Disbursement Accounts if, and only if, the applicable 
conditions to such disbursements set forth in the Financing Agreements and the General 
Trust Indenture have been fulfilled. 

(ii) A Participant will submit to the Program Administrator the following 
documents in connection with the Closing of a Lease: 

1. a certified copy of the Resolution or Ordinance authorizing execution and 
delivery of the Financing Agreement on behalf of the Participant substantially in the form 
provided for in Annex A to the General Trust Indenture; 
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2. an opinion of the Participant’s counsel substantially in the form provided 
for in Annex A to the General Trust Indenture; 

3. a certificate of the officials of the Participant who execute the Financing 
Agreement substantially in the form provided for in Annex A to the General Trust 
Indenture; 

4. an executed Financing Agreement in the applicable form and substance 
substantially as set forth in Annex A to the General Trust Indenture; 

5. for each Participant financing a Project, (1) contracts in form and 
substance acceptable to the Program Administrator for the components of the Project, (2) 
a schedule of the Costs of the Project giving the estimated dates and the amounts of 
projected expenditures for the Project, and (3) a certificate that it will use due diligence to 
expend the amounts deposited in the Participant Acquisition Account to acquire, construct, 
equip and install such Project as promptly as reasonably possible; 

6. to the extent required by Rule 15c2-12, an agreement regarding continuing 
disclosure under Rule 15c2-12; 

7. if the Participant is refinancing outstanding obligations, in addition to 
items 1-6 above, (i) the cancelled note or other financing document or other evidence 
satisfactory to the Program Administrator of the release and satisfaction of the outstanding 
obligations being refinanced and (ii) evidence satisfactory to the Program Administrator 
that the debt referred to in (i) above is being refinanced with the proceeds of the Financing 
Agreement and (iii) evidence satisfactory to the Program Administrator that the proceeds 
of the Financing Agreement are not being used and will not be used to refund any tax-
exempt debt issued on the Participant’s behalf, unless the Participant furnishes an opinion 
of Bond Counsel as described in the Financing Agreement. 

8. such other certificates, opinions, documents and other information, 
including a title insurance policy, in form and substance satisfactory to the Program 
Administrator, as the Program Administrator may require. 

(b) The Program Administrator will service Financing Agreements as follows: 

(i) The Program Administrator will perform all obligations and duties of the 
“Lessor” under each Lease as agent and attorney-in-fact for the Corporation. 

(ii) The Program Administrator will implement procedures to reasonably 
ensure that all Financing Payments will be paid or transmitted to the Trustee in a timely 
manner. 

(iii) If any Financing Payment is not paid when due, the Program 
Administrator will take all reasonable steps to cause such Financing Payment to be paid. 

(iv) The Program Administrator will receive from the Participants copies of 
the Participants’ annual audits and, upon request, will furnish copies of the same to the 
Trustee. 

(v) Based on the requests for payment submitted by the Participant, the 
Program Administrator will monitor the acquisition, construction, installation and 
equipping of Projects pursuant to Financing Agreements; and the Program Administrator 
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will determine on a timely basis whether the acquisition, construction, installation and 
equipping of each Project is completed on or prior to the estimated completion date. 

(vi) On at least a yearly basis, the Program Administrator will monitor 
compliance by each Participant with the requirements of its Financing Agreement 
concerning, if applicable, the maintenance of insurance in accordance with its Financing 
Agreement; and if any Participant is not in compliance with such requirements, the 
Program Administrator will take all reasonable steps to cause such compliance. 

(vii) The Program Administrator will revise the schedules of payments under 
the Financing Agreements and will bill the Participants for, and/or notify the Participants 
of estimates of, additional payments under the Financing Agreements (A) at such times 
and in such manner as is required by the provisions of the Financing Agreements and the 
General Trust Indenture, and (B) at such other times and in such other manner and with 
such effective dates as are necessary or advisable to result in the availability of sufficient 
Financing Payments to pay, when due, all amounts due or to become due under and with 
respect to the Bonds and all expenses of the Program. 

(viii) The Program Administrator will assist the Participants in responding to 
inquiries from the Trustee and in submitting additional documents, statistics or information 
to the Trustee. 

(ix) The Program Administrator will respond in reasonable detail and in as 
timely a fashion as may be reasonably possible to all requests for information from the 
Participants about the Program. The Program Administrator will at all reasonable times 
make its books, records and papers relating to the Participants, the Financing Agreements 
and the Program (including, without limitation, the files to which reference is hereinafter 
made) available for inspection (and copying) by the Trustee and/or auditors, accountants 
and independent financial consultants at the Program Administrator’s regular place of 
business. The Program Administrator will meet upon reasonable request and at mutually 
agreeable times and places with representatives of the Participants, the Corporation, the 
Trustee and auditors, accountants and independent financial consultants. 

(c) After each Closing, the Program Administrator will send copies of all executed 
financing documents received by it to the Trustee. The Program Administrator will retain all the 
documents it receives at each closing and will establish and maintain a file applicable to each 
Financing Agreement and will retain all documents with regard to each Financing Agreement 
(including, without limitation, all amendments thereto and written evidence of all monitoring with 
respect thereto) in the file pertaining to that Financing Agreement. Each file will be kept at the 
Program Administrator’s regular place of business and will be available for inspection (and 
copying) by the Corporation, the Trustee, auditors, accountants and independent financial 
consultants and/or the Participant to which such file pertains. 

(d) As soon as possible and in any event within 10 days after (i) the occurrence of any 
Event of Default under a Financing Agreement by reason of the failure of the Participant thereunder 
to pay when due any sum payable under such Financing Agreement, (ii) the occurrence of any 
Event of Nonappropriation, (iii) the receipt by the Program Administrator of notice from a 
Participant of its intention to terminate or discontinue payments under its Financing Agreement, or 
(iv) the Program Administrator obtains knowledge of or becomes aware of any Event of Default 
under a Financing Agreement by reason of an event or condition other than the failure of the 
Participant under such Financing Agreement to pay when due any sum payable under such 
Financing Agreement, the Program Administrator will provide the Trustee with a statement setting 
forth the details thereof or with respect thereto and the recommendation of the Program 
Administrator as to action to be taken as a consequence thereof. In addition, the Program 
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Administrator will give reports concerning the Program to the Trustee in such detail, about such 
matters and at such times as may be reasonably requested by the Trustee. 

(e) Promptly after receipt of notice from a Participant of its intention to exercise its 
right to terminate or discontinue payments under its Financing Agreement by paying the Optional 
Prepayment Price with respect thereto, the Program Administrator will calculate such Optional 
Prepayment Price and advise the Participant under such Financing Agreement and the Trustee of 
the amount and components thereof. 

(f) The Trustee will have the right (but not the obligation) to reasonably direct the 
actions of the Program Administrator as provided in the General Trust Indenture, and the Program 
Administrator will diligently follow, and take all reasonable steps necessary to follow, such 
directions, so long as such directions are not contrary to the express provisions of the applicable 
Financing Agreement or contrary to applicable law. 

(g) Upon payment of all sums due and to become due under a Financing Agreement 
by the Participant under such Financing Agreement or upon the prepayment of a Financing 
Agreement by the Participant under such Financing Agreement by payment in full of the Optional 
Prepayment Price with respect to such Financing Agreement, the Program Administrator will 
cancel and release such Financing Agreement, convey the Project under such Financing Agreement 
to the Participant under such Financing Agreement, if applicable, and take any other actions 
required by the terms of such Financing Agreement. Upon receipt by the Program Administrator 
of a certificate of the Trustee certifying that the Trust Estate has ceased, terminated and become 
void in accordance with Section 1201 of the General Trust Indenture, the Program Administrator 
may, in its discretion, forgive the remaining Financing Payments not yet due under all of the 
Financing Agreements and take the actions described in the next preceding sentence in order to 
release all of the Financing Agreements. 

(h) The Program Administrator will not take any action or omit to take any action or 
permit any action within its control to be taken or omitted which would impair the exclusion from 
gross income for federal income tax purposes of interest on the Bonds. 

Supplemental Trust Indentures  

 Supplemental Trust Indentures Effective Without Consent of Bondholders. The Corporation may 
execute and deliver at any time from time to time (i) Series Trust Indentures for the purposes set forth in 
Section 204 of the General Trust Indenture and (ii) Supplemental Trust Indentures for any one or more of 
the following purposes, and any such Supplemental Trust Indenture will become effective in accordance 
with its terms upon the filing with the Trustee of a copy thereof certified by an Authorized Officer: 

(1) To add additional covenants and agreements of the Corporation for the purpose of further 
securing the payment of the Bonds, provided such additional covenants and agreements are not contrary to 
or inconsistent with the covenants and agreements of the Corporation contained in the General Trust 
Indenture; 

(2) To prescribe further limitations and restrictions upon the issuance of Bonds and the 
incurring of indebtedness by the Corporation which are not contrary to or inconsistent with the limitations 
and restrictions thereon theretofore in effect; 

(3) To surrender any right, power or privilege reserved to or conferred upon the Corporation 
by the terms of the General Trust Indenture, provided that the surrender of such right, power or privilege is 
not contrary to or inconsistent with the covenants and agreements of the Corporation contained in the 
General Trust Indenture; 
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(4) To confirm as further assurance any pledge under and the subjection to any lien, claim or 
pledge created or to be created by the provisions of the General Trust Indenture; 

(5) To modify any of the provisions of the General Trust Indenture or any Series Trust 
Indenture in any other respects, provided that such modifications will not be effective until after all Bonds 
of any Series of Bonds Outstanding as of the date of execution and delivery of such Series Resolution or 
Series Trust Indenture will cease to be Outstanding, and all Bonds issued under such Series Resolutions 
will contain a specific reference to the modifications contained in such subsequent Series Resolutions or 
Series Trust Indentures; 

(6) With the consent of the Trustee, to cure any ambiguity or defect or inconsistent provision 
in the General Trust Indenture or to insert such provisions clarifying matters or questions arising under the 
General Trust Indenture or any Series Trust Indenture as are necessary or desirable in the event any such 
modifications are not contrary to or inconsistent with the General Trust Indenture or any Series Trust 
Indenture as theretofore in effect; or 

(7) Any completion of or modification to the forms of Financing Agreements set forth in 
Annex A that, in the opinion of Counsel, is required in order to comply with federal law, including the 
Code, or laws of the State. 

(8) Any amendment or modification that does not adversely affect the then existing rating on 
the Bonds. 

(9) For any other purpose provided that any such amendment or modification does not 
materially adversely affect the rights of Bondholders affected thereby. 

A Supplemental Trust Indenture for the purposes described in Section 801 of the General Trust 
Indenture, will be effective upon the execution thereof by the Corporation and the Trustee and delivery 
thereof to the Trustee. At any time thereafter, notice stating in substance that the Supplemental Trust 
Indenture (which may be referred to as a Supplemental Trust Indenture adopted by the Corporation on a 
stated date, a copy of which is on file with the Trustee) has been delivered to the Trustee and is effective 
pursuant to the General Trust Indenture, will be given to Bondholders by the Corporation by mailing such 
notice to Bondholders. 

Supplemental Trust Indentures Effective With Consent of Bondholders. The provisions of the 
General Trust Indenture or any Series Trust Indenture may also be modified or amended at any time or 
from time to time by a Supplemental Trust Indenture, subject to the consent of the Bondholders in 
accordance with and subject to the provisions of Article IX of the General Trust Indenture. 
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Amendments of the General Trust Indentures and Series Trust Indentures 

Powers of Amendment. Any modification or amendment of the General Trust Indenture or any 
Series Trust Indenture and of the rights and obligations of the Corporation and of the Holders of the Bonds 
in any particular pursuant to Section 802 of the General Trust Indenture, may be made by a Supplemental 
Trust Indenture, with the written consent given as provided in Section 902 of the General Trust Indenture, 
(a) of the Holders of at least a majority in principal amount of the Bonds Outstanding at the time such 
consent is given, or (b) in case less than all of the several Series of Bonds then Outstanding are affected by 
the modification or amendment, of the Holders of at least a majority in principal amount of the Bonds of 
each Series so affected and Outstanding at the time such consent is given; provided, however, that if such 
modification or amendment will, by its terms, not take effect so long as, any Bonds of any specified Series 
and maturity remain Outstanding, the consent of the Holders of such Bonds will not be required and such 
Bonds will not be deemed-to be Outstanding for the purpose of any calculation of Outstanding Bonds under 
the General Trust Indenture; and provided, further, no such modification or amendment (i) will permit a 
change in the terms of redemption or maturity of the principal of any Outstanding Bond or of any installment 
of interest thereon or a reduction in the principal amount or the Redemption Price thereof or in the rate of 
interest thereon without the consent of the Holder of such Bond, or (ii) will reduce the percentages or 
otherwise affect the classes of Bonds the consent of the Holders of which is required to effect any such 
modification or amendment, or (iii) a privilege or priority of any First Series Bond or Bonds over any other 
First Series Bond or Bonds, or a privilege or priority of any Second Series Bond or Bonds over any other 
Second Series Bond or Bonds or over any First Series Bond or Bonds. A Series will be deemed to be 
affected by a modification or amendment of the General Trust Indenture or any Series Trust Indenture if 
the same adversely affects or diminishes the rights of the Holders of the Bonds of such Series. The Trustee 
may in its discretion determine whether or not, in accordance with the foregoing provisions, Bonds of any 
particular Series or maturity would be adversely affected by any modification or amendment of the General 
Trust Indenture and any such determination will be binding and conclusive on the Corporation and all 
Holders of Bonds. The Trustee may receive an opinion of Counsel, including Counsel’s Opinion, as 
conclusive evidence as to whether Bonds of any particular Series or maturity would be so affected by any 
such modification or amendment of the General Trust Indenture or any Series Trust Indenture. 

Consent of Bondholders. The Corporation may at any time adopt a Supplemental Trust Indenture 
making a modification or amendment permitted by the provisions of Section 802 of the General Trust 
Indenture to take effect when and as provided in Section 902 of the General Trust Indenture. A copy of 
such Supplemental Trust Indenture (or brief summary thereof or reference thereto in form approved by the 
Trustee) together with a request to Bondholders for their consent thereto in form satisfactory to the Trustee, 
will promptly after adoption be mailed by the Corporation to Bondholders (but failure to mail such copy 
and request will not affect the validity of the Supplemental Trust Indenture when consented to as provided 
in the General Trust Indenture). Such Supplemental Trust Indenture will not be effective unless and until 
(a) there will have been filed with the Trustee (i) the written consents of Holders of the percentages of 
Outstanding Bonds specified in Section 901 of the General Trust Indenture In and (ii) a Counsel’s Opinion 
stating that such Supplemental Trust Indenture has been duly and lawfully adopted and filed by the 
Corporation in accordance with the provisions of the General Trust Indenture, is authorized or permitted 
by the General Trust Indenture, and is valid and binding upon the Corporation and enforceable in 
accordance with its terms, and (b) a notice will have been mailed as provided in General Trust Indenture. 
Each such consent will be effective only if accompanied by proof of the holding at the date of such consent, 
of the Bonds with respect to which such consent is given, which proof shall be such as is permitted by 
Section 1202 of the General Trust Indenture. A certificate of the Trustee that it has examined such proof 
and that such proof is sufficient in accordance with Section 1202 of the General Trust Indenture will be 
conclusive that the consents have been given by the Holders of the Bonds described in such certificate or 
certificates of the Trustee. Any such consent will be binding upon the Holder of the Bonds giving such 
consent and, anything in Section 1202 of the General Trust Indenture to the contrary notwithstanding, upon 
any subsequent Holder of such Bonds and of any Bonds issued in exchange therefor (whether or not such 
subsequent Holder thereof has notice thereof), unless such consent is revoked in writing by the Holder of 
such Bonds giving such consent or a subsequent Holder thereof by filing with the Trustee; prior to the time 
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when the written statement of the Trustee provided Section 902 of the General Trust Indenture is filed, such 
revocation and, if such Bonds are transferable by delivery, proof that such Bonds are held by the signer of 
such revocation in the manner permitted by Section 1202 of the General Trust Indenture. The fact that a 
consent has not been revoked may likewise be proved by a certificate of the Trustee to the effect that no 
revocation thereof is on file with the Trustee. At any time after the Holders of the required percentages of 
Bonds will have filed their consent to the Supplemental Trust Indenture, the Trustee will make and file with 
the Corporation a written statement that the Holders of such required percentages of Bonds have filed such 
consents. Such written statement will be conclusive that such consents have been so filed. At any time 
thereafter, notice, stating in substance that the Supplemental Trust Indenture (which may be referred to as 
a Supplemental Trust Indenture adopted by the Corporation on a stated date, a copy of which is on file with 
the Trustee) has been consented to by the Holders of the required percentages of Bonds and will be effective 
as provided in this paragraph, will be given to Bondholders by the Corporation by mailing such notice to 
Bondholders, not more than ninety (90) days after the Holders of the required percentages of Bonds will 
have filed their consents to the Supplemental Trust Indenture and the written statement of the Trustee 
hereinabove described is filed. The Corporation will file with the Trustee proof of the mailing of such 
notice. A transcript, consisting of the papers required or permitted by Section 902 of the General Trust 
Indenture to be filed with the Trustee, will be proof of the matters therein stated. Such Supplemental Trust 
Indenture making such amendment or modification will be deemed conclusively binding upon the 
Corporation, the Fiduciaries and the Holders of all Bonds at the expiration of thirty (30) days after the 
making or the filing with the Trustee of the proof of the first mailing of such last mentioned notice. 

Default and Remedies 

Trustee to Exercise Powers of Statutory Trustee. The Trustee will be and is vested with all of its 
rights, powers and duties of a trustee permitted to be secured pursuant to the Act, and any right of 
Bondholders to secure appointment of a trustee is abrogated. 

Events of Default. In addition to any events declared in a Series Trust Indenture to be an “Event of 
Default” on the Bonds, each of the following events is declared an “Event of Default”: 

(1) The Corporation shall default in the payment of any Principal Installment of or Redemption 
Price, if any, on any Bond when and as the same shall become due, whether at maturity or upon call for 
redemption or otherwise, provided, that a failure to pay any Principal Installment of or Redemption Price, 
if any, (i) on any Second Series Bonds or Third Series Bonds shall not constitute an Event of Default with 
respect to the First Series Bonds and (ii) on any Third Series Bonds shall not constitute an Event of Default 
with respect to the First Series Bonds or Second Series Bonds; 

(2) Payment of any installment of interest on any Bond shall not be made when and as the 
same shall become due, provided, that a failure to pay interest (i) on Second Series Bonds or Third Series 
Bonds shall not constitute an Event of Default with respect to the First Series Bonds and (ii) on any Third 
Series Bonds shall not constitute an Event of Default with respect to the First Series Bonds or Second Series 
Bonds; or 

(3) The Corporation shall default in the performance or observance of any other of the 
covenants, agreements or conditions on its part contained in the General Trust Indenture, any Series Trust 
Indenture or the Bonds and such failure, refusal or default continues for a period of forty-five (45) days 
after written notice thereof by the Trustee or the Holders of not less than five percent (5%) in principal 
amount of the Outstanding Bonds. 

Remedies. (1) Unless otherwise provided in a Series Trust Indenture upon the happening and 
continuance of any Event of Default specified in subsections (1) and (2) of Section 1002, the Trustee shall 
proceed, or upon the happening and continuance of any Event of Default specified in subsection (3) of 
Section 1002, the Trustee may proceed, and upon the written request of the Holders of not less than twenty-
five percent (25%) in principal amount of the Outstanding Second Series Bonds plus one hundred percent 
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(100%) in principal amount of the Outstanding First Series Bonds shall proceed, in its own name, subject 
to the provisions of this Section and subject further to its right to be indemnified to its satisfaction, to protect 
and enforce its rights and the rights of the Bondholders by such of the following remedies, as the Trustee, 
being advised by counsel, shall deem most effectual to protect and enforce such rights: 

(a) by mandamus or other suit, action or proceeding at law or in equity, to enforce all 
rights of the Bondholders, including the right to require the Corporation to enforce Financing 
Agreements adequate to carry out the covenants and agreements as to, and pledge of, Pledged 
Receipts, and to require the Corporation to carry out any and all other covenants or agreements 
with Bondholders with respect to the Bonds then in default and to perform its duties under the Act; 

(b) by bringing suit upon the Bonds; 

(c) by action or suit in equity, require the Corporation to account as if it were the 
trustee of an express trust for the Holders of the Bonds; 

(d) by action or suit in equity, enjoin any acts or things which may be unlawful or in 
violation of the rights of the Holders of the Bonds; 

(e) by declaring all Bonds due and payable, and if all defaults will be made good, then, 
with the written consent of the Holders of not less than twenty-five percent (25%) in principal 
amount of the Outstanding Bonds, by annulling such declaration and its consequences; or 

(f) if all Bonds are declared due and payable, by selling Investment Obligations and 
all other assets of the Corporation held under the General Trust Indenture and any Series Trust 
Indenture (to the extent not theretofore set aside for redemption of Bonds for which call has been 
made), and enforcing all Financing Agreements to the fullest legal extent in the name of the 
Corporation for the use and benefit of the Holders of Bonds. 

(2) In the enforcement of any rights and remedies under the General Trust Indenture or any 
Series Trust Indenture, the Trustee will be entitled to sue for, enforce payment on and receive any and all 
amounts then or during any default becoming, and at any time remaining, due and unpaid from the 
Corporation for principal, Redemption Price, interest or otherwise, under any provision of the General Trust 
Indenture or any Series Trust Indenture or of the Bonds, with interest on overdue payments at the rate or 
rates of interest specified in such Bonds, together with any and all costs and expenses of collection and of 
all proceedings under the General Trust Indenture and under the Bonds, without prejudice to any other right 
or remedy of the Trustee or of the Bondholders, and to recover and enforce a judgment or decree against 
the Corporation for any portion of such amounts remaining unpaid, with interest, costs and expenses, and 
to collect from any moneys available for such purpose, in any manner provided by law, the moneys 
adjudged or decreed to be payable. 

Priority of Payments After Default. If upon the happening and continuance of any Event of Default, 
the funds held by the Fiduciaries is insufficient for the payment of any Principal Installment or Redemption 
Price, if any, and interest then due on the Bonds, such funds (other than funds held for the payment or 
redemption of particular Bonds which have theretofore become due at maturity or by call for redemption) 
and any other moneys received or collected by the Trustee acting pursuant to the Act and Article X, after 
making provision for the payment of any extraordinary Fiduciary Fees and any expenses necessary in the 
opinion of the Trustee to protect the interests of the Holders of the Bonds, and for the payment of the charges 
and expenses and liabilities incurred and advances made by the Fiduciaries in the performances of their 
respective duties under the General Trust Indenture or any Series Trust Indenture, will be applied as follows: 

(1) Unless the principal of all of the Bonds will have become or have been declared due and 
payable. 
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First: To the payment to the persons entitled thereto of all installments of interest then due on the 
First Series Bonds in the order of the maturity of such installments, and, if the amount available will not be 
sufficient to pay in full any installments, then to the payment thereof ratably, accordingly to the amounts 
due on such installments, to the persons entitled thereto, without any discrimination or preference; and 

Second: To the payment to the persons entitled thereto of the unpaid Principal Installment or 
Redemption Price of any First Series Bonds which will have become due, whether at maturity or by call for 
redemption, in the order of their due dates and, if the amounts available shall not be sufficient to pay in full 
all the First Series Bonds due on any date, then to the payment thereof ratably, according to the amounts of 
the Principal Installment or Redemption Price, if any, due on such date, to the persons entitled thereto, 
without any discrimination or preference. 

Third: To the payment to the persons entitled thereto of all installments of interest then due on the 
Second Series Bonds in the order of the maturity of such installments, and, if the amount available shall not 
be sufficient to pay in full any installments, then to the payment thereof ratably, accordingly to the amounts 
due on such installments, to the persons entitled thereto, without any discrimination or preference; and 

Fourth: To the payment to the persons entitled thereto of the unpaid Principal Installment or 
Redemption Price of any Second Series Bonds which will have become due, whether at maturity or by call 
for redemption, in the order of their due dates and, if the amounts available shall not be sufficient to pay in 
full all the Second Series Bonds due on any date, then to the payment thereof ratably, according to the 
amounts of the Principal Installment or Redemption Price, if any, due on such date, to the persons entitled 
thereto, without any discrimination or preference. 

(2) If the principal of all of the Bonds will have become or have been declared due and payable, 
(i) first to the payment of the principal and interest then due and unpaid upon the First Series Bonds without 
preference or priority of principal over interest or of interest over principal, or of any installment of interest 
over any other installment of interest, or of any First Series Bond over any other First Series Bond, ratably, 
accordingly to the amounts due respectively for principal and interest, to the persons entitled thereto without 
any discrimination or preference except as to any difference in the respective rates of interest specified in 
the First Series Bonds and (ii) then to the payment of the principal and interest then due and unpaid upon 
the Second Series Bonds without preference or priority of principal over interest or of interest over 
principal, or of any installment of interest over any other installment of interest, or of any Second Series 
Bond over any other Second Series Bond, ratably, accordingly to the amounts due respectively for principal 
and interest, to the persons entitled thereto without any discrimination or preference except as to any 
difference in the respective rates of interest specified in the Second Series Bonds. 

Whenever moneys are to be applied by the Trustee pursuant to the provisions of Section 1004 of 
the of the General Trust Indenture, such moneys will be applied by the Trustee at such times, and from time 
to time, as the Trustee in its sole discretion will determine, having due regard to the amount of such moneys 
available for application and the likelihood of additional money becoming available for such application in 
the future. The deposit of such moneys with the Fiduciaries, or otherwise setting aside such moneys in trust 
for the proper purpose, will constitute proper application by the Trustee, and the Trustee will incur no 
liability whatsoever to the Corporation, to any Bondholder or to any other person for any delay in applying 
any such moneys, so long as the Trustee acts with reasonable diligence, having due regard for the 
circumstances, and ultimately applies the same in accordance with such provisions of the General Trust 
Indenture as may be applicable at the time of application by the Trustee. Whenever the Trustee will exercise 
such discretion in applying such moneys, it will fix the date (which will be an Interest Payment Date unless 
the Trustee will deem another date more suitable) upon which such application is to be made and upon such 
date interest on the amounts of principal to be paid on such date will cease to accrue. The Trustee will give 
such notice as it may deem appropriate for the fixing of any such date. The Trustee will not be required to 
make payment to the Holder of any unpaid Bond unless such Bond will be presented to the Trustee for 
appropriate endorsement or for cancellation if fully paid. 
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Termination of Proceedings. In case any proceedings taken by the Trustee on account of any Event 
of Default will have been discontinued or abandoned for any reason, then in every such case the 
Corporation, the Trustee and the Bondholders will be restored to their former positions and rights under the 
General Trust Indenture, respectively, and all rights, remedies, powers and duties of the Trustee will 
continue as though no such proceeding had been taken. 

Bondholders’ Direction of Proceedings. Unless otherwise provided in a Series Trust Indenture, 
anything in the General Trust Indenture or any Series Trust Indenture to the contrary notwithstanding, the 
Holders of the majority in principal amount of Bonds then Outstanding will have the right by an instrument 
or concurrent instruments in writing executed and delivered to the Trustee, to direct the method of 
conducting all remedial proceedings to be taken by the Trustee under the General Trust Indenture, provided 
that such direction will not be otherwise than in accordance with law or the provisions of the General Trust 
Indenture or any Series Trust Indenture, and that the Trustee will have the right to decline to follow any 
such direction which in the opinion of the Trustee would be unjustly prejudicial to Bondholders not parties 
to such direction. 

Limitation on Rights of Bondholders. No Holder of any Bond will have any right to institute any 
suit, action, mandamus or other proceeding in equity or at law, or for the protection or enforcement of any 
right under the General Trust Indenture or any Series Trust Indenture or any right under the law unless such 
Holder will have given to the Trustee written notice of the Event of Default or breach of duty on account 
of which such suit, action or proceeding is to be taken, and unless the Holders of not less than twenty-five 
percent (25%) in principal amount of the Bonds then Outstanding will have made written request of the 
Trustee after the right to exercise such powers or right of action, as the case may be, will have occurred, 
and will have afforded the Trustee a reasonable opportunity either to proceed to exercise the powers granted 
in the General Trust Indenture or granted under the law or to institute such action, suit or proceeding in its 
name and unless, also, there will have been offered to the Trustee reasonable security and indemnity against 
the cost, expenses and liabilities to be incurred therein or thereby, and the Trustee will have refused or 
neglected to comply with such request within a reasonable rime; and such notification, request and offer of 
indemnity are declared in every such case, at the option of the Trustee, to be conditions precedent to the 
execution of the powers under the General Trust Indenture or any Series Trust Indenture or for any other 
remedy under the General Trust Indenture or under law. It is understood and intended that no one or more 
Holders of the Bonds will have any right in any manner whatever by his or their action to affect, disturb or 
prejudice the security of the General Trust Indenture or any Series Trust Indenture, or to enforce any right 
under the General Trust Indenture or under law with respect to the Bond or the General Trust Indenture or 
any Series Trust Indenture, except in the manner provided in the General Trust Indenture, and that all 
proceedings at law or in equity will be instituted, had and maintained in the manner provided in the General 
Trust Indenture and for the benefit of all Holders. Nothing in the Article contained will affect or impair the 
right of any Bondholder to enforce the payment of the principal of and interest on its Bonds, or the 
obligation of the Corporation to pay the principal of and interest on each Bond issued to the Holder thereof 
at the time and place stated in said Bond expressed. 

Anything to the contrary notwithstanding contained in Section 1007 of the General Trust Indenture, 
or any other provision of the General Trust Indenture or any Series Trust Indenture, each Holder of any 
Bond by his acceptance thereof will be deemed to have agreed that any court in its discretion may require, 
in any suit for the enforcement of any right or remedy under the General Trust Indenture or any Series Trust 
Indenture or in any suit against the Trustee for any action taken or omitted by it as Trustee, the filing by 
any party litigant in such suit of an undertaking to pay the reasonable cost of such suit, and that such court 
may in its discretion assess reasonable costs, including reasonable attorneys’ fees, against any party litigant 
in any such suit, having due regard to the merits and good faith of the claims or defenses made by such 
party litigant; but the provisions of Section 1007 of the General Trust Indenture will not apply to any suit 
instituted by the Trustee, to any suit instituted by any Bondholder, or group of Bondholders, holding at least 
twenty-five percent (25%) in principal amount of the Bonds Outstanding, or to any suit instituted by any 
Bondholders for the enforcement of the payment of the principal of, Redemption Price of, or interest on 
any Bond on or after the respective due date thereof expressed in such Bond. 
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Possession of Bonds By Trustee Not Required. All rights of action under the General Trust 
Indenture or any Series Trust Indenture or under any of the Bonds, enforceable by the Trustee, may be 
enforced by it without the possession of any of the Bonds or the production thereof at the trial or other 
proceeding relative thereto, and any such suit, action or proceeding instituted by the Trustee will be brought 
in its name for the benefit of all the Holders of such Bonds, subject to the provisions of the General Trust 
Indenture or any Series Trust Indenture. 

Remedies Not Exclusive. No remedy conferred upon or reserved to the Trustee or to the Holders of 
the Bonds is intended to be exclusive of any other remedy or remedies, and each and every such remedy 
will be cumulative and will be in addition to any other remedy given or now or hereafter existing at law or 
in equity by statute. 

No Waiver or Default. No delay or omission of Trustee or of any Holder of the Bonds to exercise 
any right or power accruing upon any default will impair any such right or power or will be construed to be 
waiver of any such default or any acquiescence therein; and every power and remedy given by the General 
Trust Indenture or any Series Trust Indenture to the Trustee and the Holders of the Bonds, respectively, 
may be exercised from time to time and as often as may be deemed expedient. 

Notice of Event of Default. The Trustee will give to the Bondholders notice of each Event of Default 
known to the Trustee within ninety (90) days after knowledge of the occurrence thereof, unless such Event 
of Default will have been remedied or cured before the giving of such notice; provided that, except in the 
case of default in the payment of the Principal Installment of or Redemption Price, if any, or interest on any 
of the Bonds, the Trustee will be protected in withholding such notice, if any, so long as the Trustee in good 
faith determines that the withholding of such notice is in the interest of the Bondholders. Each such notice 
of Event of Default will be given by the Trustee by mailing written notice thereof: (1) to all Holders of 
Bonds, as the names and addresses of such Holders appear upon the books for registration and transfer of 
Bonds as kept by the Trustee; (2) to such Bondholders as have filed their names and addresses with the 
Trustee for that purpose; and (3) to such other persons as is required by law. 

Concerning the Fiduciaries 

Responsibility of Fiduciaries. The recitals of fact contained in the General Trust Indenture and in 
the Bonds will be taken as the statements of the Corporation and no Fiduciary assumes any responsibility 
for the correctness of the same. No Fiduciary makes any representations as to the validity or sufficiency of 
the General Trust indenture or of any Bonds issued thereunder or in respect of the security afforded by the 
General Trust Indenture, and no Fiduciary will incur any responsibility in respect thereof. The Trustee will, 
however, be responsible for its representation contained in the Certificate of Authentication executed by it 
on the Bonds. No Fiduciary will be under any responsibility or duty with respect to the issuance of the 
Bonds for value or the application of the proceeds thereof or the application of any moneys paid to the 
Corporation. No Fiduciary will be under any responsibility or duty with respect to the application of any 
moneys paid to any other Fiduciary. No Fiduciary will 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 of the General 
Trust Indenture, or to advance any of its own moneys, unless properly indemnified. No Fiduciary will be 
liable in connection with the performance of its duties except for its own negligence or willful default. 

Evidence on Which Fiduciaries May Act. Each Fiduciary will be protected in acting upon any 
notice, resolution, request, consent, order, certificate, report, opinion, bond, or other paper or document 
believed by it to be genuine, and to have been signed or presented by the proper party or parties. Each 
Fiduciary may consult with counsel, who may or may not be of counsel to the Corporation, and the opinion 
of such counsel will be full and complete authorization and protection in respect of any action taken or 
suffered by it in good faith and in accordance therewith. Whenever any Fiduciary will deem necessary or 
desirable that a matter be proved or established prior to taking or suffering any action under the General 
Trust Indenture, including payment of moneys out of any Fund or Account, such matter (unless other 
evidence in respect thereof be specifically prescribed in the General Trust Indenture) may be deemed to be 
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conclusively proved and established by a certificate signed by an Authorized Officer, and such certificate 
will be full warrant for any action taken or suffered in good faith under the provisions of the General Trust 
Indenture and any Series Trust Indenture in which said Fiduciary has accepted said trust upon the faith 
thereof, 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 to it may deem reasonable. Except as otherwise 
expressly provided in the General Trust Indenture, any request, order, notice or other direction required or 
permitted to be furnished pursuant to any provision of the General Trust Indenture by the Corporation to 
any Fiduciary will be sufficiently executed if executed in the name of the Corporation by an Authorized 
Officer. 

Before taking any action pursuant to Article X of the General Trust Indenture (with the exception 
of Section 1011), the Trustee may require that indemnity satisfactory to the Trustee be furnished to it for 
the reimbursement of all fees and expenses which it may incur and to protect it against all liability by reason 
of any action so taken (including any liability arising directly or indirectly under any federal, state or local 
statute, rule, law or ordinance related to the protection of the environment or hazardous substances), except 
liability which is adjudicated to have resulted from its gross negligence or willful misconduct. The Trustee 
may take action without liability, in which case the Corporation shall reimburse the Trustee for all of the 
Trustee’s fees and expenses pursuant to Section 1105. 

The Trustee shall not be required to take notice, and shall not be deemed to have notice, of any 
default or Event of Default under the General Trust Indenture or under any Series Trust Indenture, except 
Events of Defaults described in paragraphs (1) and (2) of Section 1002 of the General Trust Indenture, 
unless the Trustee shall be notified specifically of the default or Event of Default in a written instrument or 
document delivered to it by the Corporation or by the holders of at least 10 percent of the aggregate principal 
amount of the Bonds then outstanding; such notice and all other notices and instruments required by the 
General Trust Indenture to be delivered to the Trustee must, in order to be effective, be delivered to the 
designated office of the Trustee. In the absence of delivery of a notice satisfying those requirements, the 
Trustee may assume conclusively that there is no default or Event of Default except as noted above. 

The permissive right of the Trustee to do things enumerated in the General Trust Indenture and any 
Series Trust Indenture shall not be construed as a duty. The Trustee shall have no responsibility with respect 
to any information, statement or recital in any official statement, offering memorandum or any other 
disclosure material prepared or distributed with respect to the Bonds, except for any information provided 
by the Trustee. The Trustee shall not be accountable for the use or application by the Corporation of any of 
the Bonds or the proceeds thereof or for the use or application of any money paid over by the Trustee in 
accordance with the provisions of the General Trust Indenture or any Series Trust Indenture or for the use 
and application of money received by any Paying Agent. The Trustee may perform any of its duties under 
the General Trust Indenture or under any Series Trust Indenture either directly or through agents or 
attorneys and shall not be responsible for any misconduct or negligence on the part of any agent or attorney 
appointed with reasonable care by it under the General Trust Indenture. 

The Trustee shall be under no obligation to analyze or make any review of any certificates, 
documents, information, certifications, financial statements or reports (“Documents”) received by it under 
the General Trust Indenture, under any Series Trust Indenture or any Financing Agreement, but shall hold 
any such Documents delivered to it solely for the benefit of, and review by, the Corporation and Holders 
of the Bonds. The Trustee shall have no duty to request copies of any such Documents which are required 
to be furnished to it under the General Trust Indenture. 

The Trustee agrees to accept and act upon instructions or directions pursuant to the General Trust 
Indenture and any Series Trust Indenture sent by unsecured e-mail, facsimile transmission or other similar 
unsecured electronic methods, provided, however, that the instructions or directions shall be signed by a 
person as may be designated and authorized to sign for the Corporation or in the name of the Corporation, 
by an authorized representative of the Corporation, and the Corporation shall provide to the Trustee an 
incumbency certificate listing such designated persons, which incumbency certificate shall be amended 
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whenever a person is to be added or deleted from the listing. If the Corporation elects to give the Trustee 
e-mail or facsimile instructions (or instructions by a similar electronic method) and the Trustee in its 
discretion elects to act upon such instructions, the Trustee’s understanding of such instructions shall be 
deemed controlling. 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 written instruction. The Corporation agrees to 
assume all risks arising out of the use of such electronic methods to submit instructions and directions to 
the Trustee, including without limitation the risk of the Trustee acting on unauthorized instructions, and the 
risk of interception and misuse by third parties. 

Permitted Acts and Functions. The Trustee and any Paying Agent may become the owner of any 
Bonds, with the same rights it would have if it were not such Fiduciary. Any Fiduciary may act as depository 
for, and permit any of its officers or directors to act as a member of, or in any other capacity with respect 
to, any committee formed to protect the rights of Bondholders or to effect or aid in any reorganization 
growing out of the enforcement of the Bonds or the General Trust Indenture, whether or not any such 
committee will represent the Holders of a majority in principal amount of the Bonds then Outstanding. 

Resignation of Trustee. The Trustee may at any time resign and be discharged of the duties and 
obligations created by the General Trust Indenture or any Series Trust Indenture by giving not less than 
sixty (60) days’ written notice to the Corporation and by mailing through regular United States mail said 
notice, postage prepaid, to each Holder of Bonds, and such resignation will take effect upon the day 
specified in such notice unless (i) no successor has been appointed as proved in Section 1109 of the General 
Trust Indenture, or (ii) previously a successor will have been appointed, as provided in Section 1109 of the 
General Trust Indenture, in which event such resignation will take effect immediately on the appointment 
of such successor. 

Removal of Trustee. The Trustee will be removed by the Corporation (so long as no Event of 
Default has occurred and in continuing) if at any time so requested by an instrument or concurrent 
instruments in writing, filed with the Trustee and the Corporation, and signed by the Holders of a majority 
in principal amount of the Bonds then Outstanding or their attorneys-in-fact duly authorized, excluding any 
Bonds held by or for the account of the Corporation, by an instrument or concurrent instruments in writing, 
filed with the Trustee and the Corporation and signed by the Corporation or the Holders of Bonds, as 
appropriate. No such removal will be effective until a successor Trustee has been appointed and assumed 
the duties of Trustee as provided in Section 1109 of the General Trust Indenture. 

Appointment of Successor Trustee. In case at any time the Trustee will resign or will be removed 
or will become incapable of acting, or will be adjudged a bankrupt or insolvent, or if a receiver, liquidator 
or conservator of the Trustee, or of its property, will be appointed, or if any public officer will take charge 
or control of the Trustee, or of its property of affairs, the Corporation covenants and agrees that it will 
thereupon appoint a successor Trustee. The Corporation will mail notice of any such appointment made by 
it within twenty (20) days after such appointment to the Holders of Bonds by regular United States mail. 

If no appointment of a successor Trustee will be made pursuant to the foregoing provisions of 
Section 1109 of the General Trust Indenture within forty-five (45) days after the Trustee will have given to 
the Corporation written, as provided in Section 1107 of the General Trust Indenture, or after a vacancy in 
the office of the Trustee will have occurred by reason of its removal or inability to act, the Trustee or the 
Holder of any Bond may apply to any court of competent jurisdiction to appoint a successor Trustee. Said 
court may thereupon, after such notice, if any, as such court any deem proper and prescribe, appoint a 
successor Trustee. 

Any Trustee appointed under the provision of this Section in succession to the Trustee shall be a 
national banking association, trust company or bank having the powers of a trust company within or outside 
the Commonwealth, having a capital and surplus aggregating at least Fifty Million Dollars ($50,000,000) 
if there be such a national banking association, trust company or bank willing and able to accept the office 
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on reasonable and customary terms and authorized by law to perform all duties imposed upon it by the 
General Trust Indenture or any Series Trust Indenture. 

Miscellaneous 

Defeasance. (1) If the Corporation shall pay or cause to be paid, or there shall otherwise be paid, 
to Holders of the Bonds, such amounts as will, taking into account the investment earning therefrom, fully 
provide for all of the principal and interest and Redemption Price, if any, to become due on a particular 
Series of Bonds, at the times and the manner stipulated therein and in the General Trust Indenture or any 
Series Trust Indenture, and if the Corporation shall pay or cause to be paid to the Fiduciaries all sums of 
money due or to become due according to the provisions of the General Trust Indenture or under any 
particular Series Trust Indenture and related Series of Bonds then and in that event as to that particular 
Series of Bonds the General Trust Indenture or any Series Trust Indenture shall cease, determine, and 
become null and void, and the covenants, agreements and other obligations of the Corporation under the 
General Trust Indenture shall be satisfied and discharged for that particular Series of Bonds, and in such 
event, the Trustee shall, upon the request of the Corporation, execute and deliver to the Corporation all such 
instruments as may be desirable to evidence such discharge and satisfaction and the Fiduciaries shall pay 
over or deliver to the Corporation all moneys or securities held by them pursuant to the General Trust 
Indenture or any Series Trust Indenture which are not required for the payment or redemption of Bonds not 
theretofore surrendered for such payment or redemption for that particular Series of Bonds. 

(2) Bonds or interest installments of a particular Series of Bonds for the payment or redemption 
of which moneys shall have been set aside and shall be held in trust by Fiduciaries (through deposit by the 
Corporation of funds for such payment or redemption or otherwise) shall, at the maturity or Redemption 
Date thereof, be deemed to have been paid within the meaning and with the effect expressed in subsection 
(1) of this Section. Bonds of a particular Series shall, prior to the maturity or Redemption Date thereof, be 
deemed to have been paid within the meaning and with the effect expressed in subsection (1) of this Section 
if (a) in case any of said Bonds are to be redeemed on any date prior to their maturity, the Corporation shall 
have given to the Trustee in form satisfactory to it irrevocable instructions to publish or notify by mail as 
provided in the applicable Series Trust Indenture notice of redemption on said date of such Bonds, (b) there 
shall have been deposited with the Trustee 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 in an 
amount which shall be sufficient, or Defeasance Obligations contained in the General Trust Indenture, the 
principal of and the interest on which when due will provide moneys which, together with the moneys, if 
any, deposited with the Trustee at the same time, shall be sufficient to pay when due the principal or 
Redemption Price, if any, and interest due and to become due on said Bonds on and prior to the Redemption 
Date or maturity date thereof, as the case maybe, and the Trustee shall have received a certificate from a 
firm of independent certified public accountants to the effect that the amounts deposited are sufficient, 
without the need to reinvest principal or interest (other than as set forth in written instructions), to make all 
payments that might become due on the Bonds or an opinion of counsel to the effect that all conditions 
precedent to the defeasance have been complied with, and (c) in the event said Bonds are not subject to 
redemption within the next 60 days, the Corporation shall have given the Trustee in form satisfactory to it 
irrevocable instructions to notify the Holders of such Bonds of such redemption in the manner provided in 
the applicable Series Trust Indenture for giving notice of redemption. Neither Defeasance Obligations or 
moneys deposited with the Trustee pursuant to this Section nor principal or interest payments on any such 
Defeasance Obligations shall be withdrawn or used for any purpose other than, and shall be held in trust 
for, the payment of the principal or Redemption Price, if any, and interest on said Bonds. 

(3) Anything in the General Trust Indenture or any Series Trust Indenture to the contrary 
notwithstanding, any moneys held by a Fiduciary in trust for the payment and discharge of any of the Bonds 
which remain unclaimed for six (6) years after the date when all of the Bonds have become due and payable, 
either at their stated maturity dates or by call for earlier redemption, if such monies were held by the 
Fiduciary at such date, or for six (6) years after the date of deposit of such monies if deposited with the 
Fiduciary after said date when all of the Bonds became due and payable, shall, subject to the provisions of 
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Article VI of the General Trust Indenture, at the written request of the Corporation, be repaid by the 
Fiduciary to the Corporation, as its absolute property and free from trust, and the Fiduciary shall thereupon 
be released and discharged. In the absence of any such written request, the Fiduciary shall from time to 
time deliver such unclaimed funds to or as directed by pertinent escheat authority, as identified by the 
Fiduciary in its sole discretion, pursuant to and in accordance with applicable unclaimed property laws, 
rules or regulations. Any such delivery shall be in accordance with the customary practices and procedures 
of the Fiduciary and the escheat authority. All moneys held by the Fiduciary and subject to this Section 
shall be held uninvested and without liability for interest thereon. 

Parties in Interest. Nothing in the General Trust Indenture or any Series Trust Indenture adopted 
pursuant to the provisions thereof, expressed or implied, is intended or will be construed to confer upon or 
to give to any person or party other than the Corporation, the Fiduciaries and the Holders of the Bonds, any 
rights, remedies or claims under or by reason of the General Trust Indenture or any Series Trust Indenture, 
or any covenants, condition or stipulation thereof; and-all covenants, stipulations, promises and agreements 
in the General Trust Indenture or any Series Trust Indenture contained by or on behalf of the Corporation 
will be for the sole and exclusive benefit of the Corporation, the Fiduciaries and the Holders from time to 
time of the Bonds. 

Summary of the Forms of Financing Agreements 

Financing Agreements in General 

Each Participant has entered into a Financing Agreement pursuant to the Act. Financing 
Agreements may be in the form of (i) a Lease, which Leases may be in the form of an “Annually Renewable 
Lease,” a “Revenue Lease” or a “General Obligation Lease;” (ii) a Participant Bond; or (iii) a Participant 
Note. The form of Financing Agreement relating to each Participant is described in APPENDIX A. 

Leases 

General. A description of the provisions that are applicable only to an Annually Renewable Lease, 
a Revenue Lease and a General Obligation Lease are separately described below. 

The term of each Lease corresponds to the maturity dates of the Bonds and Lease Rental Payments, 
both as to the interest component and principal component, correspond to principal and interest payments 
on the Bonds. Additional Rentals are due under the Leases to pay fiduciary fees relating to the Program. 
The Participant has the option to terminate its Lease by paying the Optional Prepayment Price. Lease Rental 
Payments and any Optional Prepayment Price are paid directly to the Trustee.  

Each Lease provides that title to the Project will remain with the Participant. The Participant is 
obligated to complete construction of the Project and amounts will be disbursed from the Participant’s 
Participant Account as Costs of the Project become due and payable. The Participant assumes all risk of 
loss or damage to the Project and is required to continue payments under the Lease regardless of any loss 
or damage. The Participant is required to carry public liability and property damage insurance with respect 
to the Project, with property damage insurance being in an amount at least equal to the aggregate principal 
components of Lease Rental Payments. The Participant may not create any lien against the Project.  

Each Lease is assigned to the Trustee and the Participant acknowledges that the Lease is a part of 
the Program and that Lease Rental Payments will be applied to payments on the Bonds and payments of 
costs and expenses of the Program.  

General Obligation Lease. Under a General Obligation Lease, the obligation of the Participant is a 
full general obligation for the payment of the Lease Rental Payments and the full faith, credit and revenue 
of the Participant is pledged for the prompt payment thereof. During the period of the Lease, there is levied 
on all taxable property of the Participant in addition to all other taxes, without limitation as to rate, a direct 
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tax annually in an amount sufficient to pay the Lease Rental Payments when and as due; provided, however, 
that in each year to the extent that other taxes of the Participant are available for the payment of the Lease 
Rental Payments and are appropriated for such purpose, the amount of such direct tax upon all of the taxable 
property of the Participant shall be reduced by the amount of such other taxes so available and appropriated. 
Funds derived from said tax levy are required to be placed in the Sinking Fund of the Participant and are 
irrevocably pledged for the payment of all bonds issued under KRS Chapter 66 and all tax supported leases.  

Upon an Event of Default the Lessor may (i) by appropriate court action, enforce the pledge 
described above so that during the remaining Lease Term there is levied on all taxable property of the 
Participant, in addition to all other taxes, without limitation as to rate or amount, a direct tax annually in an 
amount sufficient to pay the Lease Rental Payments when and as due; (ii) sell or release the project or any 
portion thereof; or (iii) take whatever action at law or in equity may appear necessary or desirable to enforce 
its rights and into the Project under the Lease. 

Annually Renewable Lease. An Annually Renewable Lease has an initial term that ends on the first 
June 30 after its commencement date and renews on each July 1 thereafter until all Lease Rental Payments 
have been paid. Unless the Participant provides written notice to the Lessor by May 31 of any year, the 
Lease will automatically renew on the following July 1. If the Participant fails to appropriate funds for the 
payment of Lease Rental Payments under its Lease during a Fiscal Year, an Event of Nonappropriation will 
be deemed to have occurred. If an Event of Nonappropriation occurs, the Participant will continue to be 
liable for Lease Rental Payments during the remainder of the current Fiscal Year. On the first July 1 
occurring after an Event of Nonappropriation, the Participant is required to vacate or surrender the Project 
to the Lessor. In addition, amounts remaining in the Participant Account may be applied to the completion 
of the Project.  

An Event of Default occurs if the Participant fails to make a Lease Rental Payment, fails to vacate 
or surrender the Project by the July 1 following an Event of Nonappropriation or fails to observe or perform 
any covenant for a period of 30 days after written notice specifying such failure and requesting that it be 
remedied. Upon the occurrence of an Event of Default the Lessor may (i) terminate the Lease and give 
notice to the Participant to vacate or surrender the Project within 60 days from the date of the notice; (ii) 
sell or re-lease the Project; (iii) recover from the Participant all Lease Rental Payments due during the Fiscal 
Year in which the Event of Default occurs; or (iv) take whatever action that law and equity may appear 
necessary or desirable to enforce its rights in and to the Project under the Lease.  

Upon an Event of Default the Lessor may (i) by appropriate court action, enforce the pledge 
described above so that during the remaining Lease Term there is levied on all taxable property of the 
Participant, in addition to all other taxes, without limitation as to rate or amount, a direct tax annually in an 
amount sufficient to pay the Lease Rental Payments when and as due; (ii) sell or release the project or any 
portion thereof; or (iii) take whatever action at law or in equity may appear necessary or desirable to enforce 
its rights and into the Project under the Lease.  

Revenue Lease. A Revenue Lease is not annually renewable or subject to appropriation. Generally, 
a specific source of revenue is pledged to the Participant’s obligation to make Lease Rental Payments under 
the Lease. The type of revenue pledged under each Revenue Lease is described in APPENDIX A for 
Participants entering into Revenue Leases. Events of Default under a Revenue Lease include failure by the 
Participant to pay Lease Rental Payments when due or failure by the Participant to observe or perform any 
covenant for a period of 30 days after written notice specifying such failure and requesting that it be 
remedied. Upon an Event of Default the Lessor may (i) terminate the Lease and give notice to the Participant 
to vacate or surrender the Project within 60 days from the date of the notice; (ii) sell or re-lease the Project 
or any portion thereof; declare an amount equal to all rentals under the Lease to be immediately due and 
payable; or (iii) take whatever action that law or equity may appear necessary or desirable to enforce the 
Lease.  

Participant Bonds 
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Participant Bonds are issued pursuant to Bond Resolutions or Ordinances for the purpose paying 
the costs of a Project. Participant Bonds may also be issued in the form of a Participant Note that is issued 
in anticipation of a Participant Bond. Each Participant Note and Participant Bond will be full general 
obligations of the Participant and, for the payment of Participant Notes and Participant Bonds and the 
interest thereon, the full faith, credit and revenue of the applicable Participant will be pledged for the prompt 
payment thereof.  

During the period Participant Notes or Participant Bonds are outstanding, there will be levied on 
all the taxable property in the Participant, in addition to all other taxes, without limitation as to rate, a direct 
tax annually in an amount sufficient to pay the principal of and interest on Participant Notes and Participant 
Bonds when and as due, it being found and determined that current tax rates are within all applicable 
limitations. Said tax shall be ordered computed, certified, levied and extended upon the tax duplicate and 
collected by the same officers in the same manner and at the same time that taxes for general purposes for 
each of said years are certified, extended and collected. Said tax shall be placed before and in preference to 
all other items and for the full amount thereof provided, however, that in each year to the extent that the 
other lawfully available funds of the Participant are available for the payment of all Participant Notes and 
Participant Bonds and are appropriated for such purpose, the amount of such direct tax upon all of the 
taxable property in the Participant shall be reduced by the amount of such other funds so available and 
appropriated. 

The Participant has or will establish a sinking fund (the “Sinking Fund”) to be maintained and 
continued as long as any of Participant Note or Participant Bond remains outstanding and unpaid. The funds 
derived from said required tax levy or other lawfully available funds shall be placed in the Sinking Fund 
and, together with interest collected on the same, are irrevocably pledged for the payment of the interest on 
and principal of all bonds issued under the General Obligation Act and Tax-Supported Leases, as defined 
in the General Obligation Act, when and as the same fall due. Amounts shall be paid from the Sinking Fund 
at the times and in the amounts required to pay amounts due with respect to a Participant Note and 
Participant Bond. 

Upon an Event of Default the Corporation, as holder of the Participant Bond or Participant Note 
may by appropriate court action, enforce the pledge described above so that there is levied on all taxable 
property of the Participant, in addition to all other taxes, without limitation as to rate or amount, a direct tax 
annually in an amount sufficient to pay required to be paid under the Bond Resolution or Ordinance when 
and as due.  

Participant Notes 

Participant Notes are issued pursuant to Note Resolutions for the purpose of financing expenditures 
(“Costs”) to be repaid from taxes and revenues of the Participant within a Fiscal Year. Amounts will be 
disbursed from the Participant’s Participant Account as Costs become due and payable. As security for 
payment of its Participant Note, each Participant pledges and grants a first lien and charge on, and security 
interest in, all of the current taxes and current revenues to be received during the period that its Participant 
Note will be outstanding which are required by law to be deposited in the Participants operating fund for 
which the Participant Note was issued. 

Each of the following events constitutes an “Event of Default” under a Note Resolution: 

(a) default in the due and punctual payment of the Participant Note, including failure 
to make sinking fund payments due under the related Note Resolution; or 

(b) default in the performance of any covenant, agreement or condition to be 
performed under the Participant Note or the related Note Resolution other than a default in payment, 
and such default continues for a period of 30 days after written notice thereof by Issuer or the 
Trustee. 
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Subject to the limitations set forth in the Indenture, in case of an Event of Default under a Note 
Resolution, the Issuer or the Trustee may take such action for the enforcement of their rights as due 
diligence, prudence and care would require and pursue the same with like diligence, prudence and care, 
including commencement of an action for mandamus or other appropriate action to require the Participant 
to comply with the terms of its Note Resolution. 

If a Participant pays or causes to be paid, or there is otherwise paid, to the Trustee, the total principal 
and interest due or to become due on its Participant Note, at the time and in the manner stipulated therein 
and in the related Note Resolution, then the pledge of current taxes and current revenues under Note 
Resolution will cease, terminate and become void and be discharged and satisfied. Whenever there is paid 
into the Prepayment Fund the Optional Prepayment Price described in a Note Resolution, on or prior to the 
date required for such payment, the related Participant Note will be deemed no longer outstanding and in 
lien created by such Note Resolution on current taxes and revenues will cease, terminate and become void 
and be discharged and satisfied. 
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APPENDIX D 

Book-Entry Only System 

The 2024 First Series B Bonds initially will be issued solely in book-entry form to be held in the 
book-entry only system maintained by The Depository Trust Company (“DTC”), New York, New York. 
So long as such book-entry system is used, only DTC will receive or have the right to receive physical 
delivery of 2024 First Series B Bonds and, except as otherwise provided herein with respect to Beneficial 
Owners of Beneficial Ownership Interests, Beneficial Owners will not be or be considered to be, and will 
not have any rights as, owners or holders of the 2024 First Series B Bonds under the Indenture. 

The following information about the book-entry only system applicable to the 2024 First Series B 
Bonds has been supplied by DTC. None of the Issuer, the Trustee, the Participants or the Underwriter makes 
any representations, warranties or guarantees with respect to its accuracy or completeness. 

DTC will act as securities depository for the 2024 First Series B Bonds. The 2024 First Series B 
Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership 
nominee) or such other name as may be requested by an authorized representative of DTC. One fully-
registered 2024 First Series B Bond certificate will be issued for each series and maturity of the 2024 First 
Series B Bonds, in the aggregate principal amount of the 2024 First Series B Bonds and will be deposited 
with DTC. 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under 
the New York Banking Law, a “banking organization” within the meaning of the New York Banking Law, 
a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York 
Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A 
of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million issues 
of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments 
from over 100 countries that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also 
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in 
deposited securities, through electronic computerized book-entry transfers and pledges between Direct 
Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust 
& Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing 
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC 
is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others 
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly 
or indirectly (“Indirect Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC Rules 
applicable to its Participants are on file with the Securities and Exchange Commission. More information 
about DTC can be found at www.dtcc.com. 

Purchases of 2024 First Series B Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the 2024 First Series B Bonds on DTC’s records. The ownership 
interest of each actual purchaser of each 2024 First Series B Bond (“Beneficial Owner”) is in turn to be 
recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive written 
confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written 
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the 
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of 
ownership interests in the 2024 First Series B Bonds are to be accomplished by entries made on the books 
of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not 
receive certificates representing their ownership interests in 2024 First Series B Bonds, except if use of the 
book-entry system for the 2024 First Series B Bonds is discontinued. 

To facilitate subsequent transfers, all 2024 First Series B Bonds deposited by Direct Participants 
with DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as 
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may be requested by an authorized representative of DTC. The deposit of 2024 First Series B Bonds with 
DTC and their registration in the name of Cede & Co. or such other DTC nominee do not affect any change 
in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the 2024 First Series B 
Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such 2024 First 
Series B Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect 
Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements 
as may be in effect from time to time. Beneficial Owners of 2024 First Series B Bonds may wish to take 
certain steps to augment the transmission to them of notices of significant events with respect to the 2024 
First Series B Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 2024 First 
Series B Bond documents. For example, Beneficial Owners of 2024 First Series B Bonds may wish to 
ascertain that the nominee holding the 2024 First Series B Bonds for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their 
names and addresses to the Trustee and request that copies of notices be provided directly to them. 

Redemption notices shall be sent to DTC. If less than all of the 2024 First Series B Bonds are being 
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in 
such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
the 2024 First Series B Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI 
procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Trustee as soon as possible 
after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct 
Participants to whose accounts 2024 First Series B Bonds are credited on the record date (identified in a 
listing attached to the Omnibus Proxy). 

Payment of principal of, premium (if any) and interest on the 2024 First Series B Bonds will be 
made to Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. 
DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding 
detail information from the Trustee, on the payable date in accordance with their respective holdings shown 
on DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions 
and customary practices, as is the case with 2024 First Series B Bonds held for the accounts of customers 
in bearer form or registered in “street name” and will be the responsibility of such Participant and not of 
DTC or its nominee, the Trustee or the Issuer, subject to any statutory or regulatory requirements as may 
be in effect from time to time. Payment of principal of, premium (if any) and interest on the 2024 First 
Series B Bonds to Cede & Co. (or such other nominee as may be requested by an authorized representative 
of DTC) is the responsibility of the Issuer or the Trustee, disbursement of such payments to Direct 
Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners 
will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the 2024 First 
Series B Bonds at any time by giving reasonable notice to the Issuer or the Trustee. Under such 
circumstances, if a successor securities depository is not obtained, 2024 First Series B Bond certificates are 
required to be printed and delivered. 

The Issuer may decide to discontinue use of the system of book-entry only transfers through DTC 
(or a successor securities depository). In that event, 2024 First Series B Bonds will be printed and delivered 
to DTC. 

The information in this section concerning DTC and DTC’s book-entry system has been obtained 
from sources that Issuer believes to be reliable, but Issuer takes no responsibility for the accuracy thereof. 
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APPENDIX E 

Form of Bond Counsel Opinion 

[Date of Delivery] 

Kentucky Association of Counties Finance Corporation 
Frankfort, Kentucky 

Ladies and Gentlemen: 

We have examined the transcript of proceedings relating to the issue of $7,925,000* Financing 
Program Revenue Bonds, 2024 First Series B (the “Bonds”) of the Kentucky Association of Counties 
Finance Corporation (the “Issuer”). The Bonds are issuable as fully registered bonds bearing interest and 
maturing, subject to redemption, as set forth in a Trust Indenture dated as of October 1, 2010 as 
supplemented by a Series Trust Indenture, 2024 First Series B (collectively, the “Indenture”) between the 
Issuer and U.S. Bank Trust Company, National Association, Louisville, Kentucky, as trustee (the 
“Trustee”). 

The Bonds are authorized pursuant to the Constitution and Statutes of the Commonwealth of 
Kentucky, particularly Sections 65.210 through 65.300 of the Kentucky Revised Statutes and Chapters 58, 
74, 76, 96, 160 and 162 and Sections 65.7701 et. seq., 65.940 et. seq., 66.011 et. seq., 103.200 et. seq. and 
162.340 to 162.380 of the Kentucky Revised Statutes (collectively, the “Act”) and a resolution of the Issuer 
adopted on July 18, 2024. The Bonds are being issued to finance or refinance various public projects and 
purposes of participating public agencies (the “Participants”) which enter into financing agreements with 
the Issuer (the “Financing Agreements”). 

In addition to the transcript of proceedings, which includes the Indenture and the Financing 
Agreements, we have examined laws we have deemed relevant and we have examined a specimen Bond of 
this issue and approve its form. 

Based on the foregoing, we are of the opinion that: 

1. The Issuer is a duly organized and existing nonprofit, no stock corporation, organized and 
existing under the provisions of Chapter 58 and Chapter 273 of the Kentucky Revised Statutes to act as the 
agency and instrumentality of the Participants. 

2. The Bonds and the Indenture have been duly authorized, executed and delivered by the 
Issuer and constitute valid, binding, and enforceable obligations of the Issuer. 

3. The Bonds constitute special and limited obligations of the Issuer and the principal of and 
interest and any premium on the Bonds (collectively, “debt service”), are payable solely from the revenues 
and other moneys pledged and assigned by the Indenture to secure that payment. The Bonds and the 
payment of debt service are not secured by an obligation or pledge of any moneys raised by taxation, other 
than as provided in the Financing Agreements, and the Bonds do not represent or constitute an indebtedness 
of the Issuer or a pledge of the faith and credit of the Issuer. The Issuer has no taxing power. 

4. The interest on the Bonds is not subject to taxation by the Commonwealth of Kentucky, 
and the Bonds are not subject to ad valorem taxation by the Commonwealth of Kentucky or by any political 
subdivision thereof. 

5. Under the laws, regulations, rulings, and judicial decisions in effect as of the date hereof, 
interest including original issue discount on the Bonds is excludible from gross income for Federal income 
tax purposes, pursuant to the Internal Revenue Code of 1986, as amended (the “Code”) and is not an item 
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of tax preference for purposes of the federal alternative minimum tax imposed on individuals. In rendering 
the opinions in this paragraph, we have assumed continuing compliance with certain covenants designed to 
meet the requirements of Section 103 of the Code. We express no other opinion as to the Federal tax 
consequences of purchasing, holding or disposing of the Bonds. 

The Issuer and the Participants have not designated the Bonds as “qualified tax-exempt obligations” 
under Section 265 of the Code. 

This opinion is based upon laws, regulations, rulings, and decisions in effect on the date hereof. In 
giving this opinion, we have relied upon covenants and certifications of facts, estimates, and expectations 
made by the Issuer, the Participants and others which we have not independently verified. It is to be 
understood that the enforceability of the Bonds and the Indenture may be subject to bankruptcy, insolvency, 
reorganization, moratorium, and other laws in effect from time to time affecting creditors’ rights, and the 
exercise of judicial discretion in accordance with general principles of equity. 

Very truly yours, 

29763489.2 




