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is Morigage, Security Agreement and Assignment of Renis and Leases, dated
a5 of April 1, 2021 (ihe ~ermt‘m Ik b Reppum Sl Uil o 1 el
corparation, a5 mortgagor (the * for the beneft of Wilmington T ional
Association. as Bond Trustee, wumwcmormwlg s mogage (e oo

() Mortgagor, a “Barvower.” nd the City of Evanston, s (the

AS,
“Cioy)have envered o ha cenain .o4n Agrecmnt the Loan Agreement™ doed 1 of the
dc hereof

WHEREAS, 1 the terms of the Loan Agreement, the Morigagor has.
vered tothe Cty the Series 2021 Noie,

SRS, el s B i Vol o e s B
from the City to thé-Mortgagee, the City has assigned all of its righs in and o, among other
sings, the Loan Agteement and the Seis 2021 Not 10 the moriagee (iber than the
Unassigned Righs);

WHEREAS, (1€ Mortgagor s the owner in fee simple of the real estte described
n Exhibi A hereto callectively {the “Lane),

WHEREAS, the Mortagar wishes (o morigge and ssign (0 he Morgagee is
ntrest i the Land and orher Morigaged Property described hrein a5 scurity for the prompt
and complee performance, payment and Sadsfaction when duc ofal ndebicdness, obligitons,
Hobiltes and smounts from time 10 i owing-by the Morgagor 10 the Mortgagee under or in

ot i g Bond Proceeds (as defined in the Loan Agreement) in the

e MILLION TW0 HUDRED SEVENTY FIVE THOUSAND ané
B15 DOLLARS (35:273,000) reing 1 the Sered 201 onds o o n e Lown
Agreement) which mature on April 1, 2051 aret

NOW, THEREFORE, in consideration of the ‘premjses, and for other good and
i ytegion s e reof is hereby acknowledged, and in order (o secure the
of the Secured Obligas
e Muru-a: and by these prses does s, Bgin, g, e warn, convey,
ramfer

thereunto in, il of the Morigagor's right, e
under any and ol of the b >
st otagbid i oo g

GRANTING CLAUSES
DIVISIONT

d described in Exiibit A hereto, ogether with e enlire interest (whether
ow owed o heeeter scired) i and 1 i Land and 1 8 10, iings, st
improvements and sppurtcnances now standing, or at amy time heseafler constructed or placed
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e L, incating il uiing e (rothon e of e, Bl et snd

s of vy e whtsoever on the Land o in a0y bulding. st o
e sow samiing of st enceen on, reversion o
vt 4 remaier o el [t La, e e i o e e
of the men in and 10 all and singalar the tenements, hereditaments, casement, igh
way, righis, privicges and ppurtcances 0 the Land, beloriging or in any way spperuining
hertas sl ight, ke and e of th Moigago 1,10 . e amy s, v o
alleys jining the”Land o any pa e cing ol bridges hreue: s el
luing without i o lims or s o the Mongagor

i 0 4 o o k. i of Sapenny e L e
Inntion of te prtes e ht, 50 o s may e peritc by v, all popery o e
e hercipabove: described, whic

2
4
£
EH

2 e et 1o Lo, g il s, o, s o s
.hmmmmum.vch the “Morigaged Lar

(S DIVISION 11

Allof the hmery. equipment, uraiture, spase parts, inveniory, books, records,
and

i doings.
other personal huments and

ettt ntret ootk 2of e Uit Commeril Cod s el
of Winis owned by the Mortgagor. osaied on the Morigaged Land and used or uscfu in
ot i Mongates Land (0 ‘hm.wml Property’):

DVisIoN 11

Any ad il Jases, subeases, licendes, concessions or grnts of ol posssory
' pery,
or any purt thercof o interes: therein (colletvely, the *Leases”),together with allrights, powers,
prvieges, options and other benefit of Mortgagor thereundey {put. under no circamstences any
i, oligaions or responsbilics thereunee, g il of the s, evnach
income, profs, de

o7 ot of the Mongaged Propeey o outaf he ownerhip, us, cjo3ment or dispositon of it or
ny poriom of the Momgsged Fropery or par thereo r nteret threi l&uﬂuuwly e Rens”,

DIVISION 1V

41 idgnen, vt of damger, seiemens s ober compeamion
g e comarios isotats o fn Win o

pan
S any ime hceafer focated lbtrem\ o0 St or other wpur(!mnet thereto under the
simif power ava
g ol g gL o o e o i,
emaimeat ofthe ot terel and e Tsance f the st for the payment therel).
hether peanancat or temporary, or for any damage (whetber caused by such taking or
otherwise) t0 said propesty or any par thereof of the improvemes thereon ar any par the i

2
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o o any eihts sppurinant therto, inchding without limitaion severance and corsequentis
. “Condemnarion Awards”);

DIVISION V

At of Morgagorssight, e and rest. i any, i and ol ghs of vy,
Hinscs, casements, agreemen o hereinaficr
made relating o the Mm«gw Pmpmy e deelopmetscoiruion, et
‘operation, mana gement o Ieasing thereo

DIVISION VI

Ao the oxent assignable, all suborizations, lcense, cerificaes, vriances,

‘ool i e et et 0 e Mongaged P, f o e xet Nergoger
s a1 niecest g, orany patthersof (e Parmis”;
. DIVISION VIt

Any am( nanm:r property of ¢very kind and nature. rmrl‘ e 10 time hereafier

v by the Morigagar, by delivery o by wrilng of any kind, conveyed, pldsed,asigned or

et 2. o aiionsTSey ereaer by i Moragor o b by on 2 el

1o he Mortgsgee; and

“pision vt

Al procesds of the Foregoing, ihcluding without limitation insurance proceeds
it respeet to anything refered to in Division  thwugh VIl hereof
o Have -nd To Hold all and singldFthe Mortgaged Properly, whelher riow
owned or ereafer acauied, unto the Morigge, 1 i
Howcve,thot ths Miorigag i pon the. xpress cond o s if the Mongagor sl ey or
om0 b e the Securd s und sl e, ek e ctre ol e seglr
s in comecion vith he Seired OMgaions exprsed (o b ket

the covenans and
Drfomnad and omerved by the Mongsgo, r tis Morigage st the Tis ety gted
shall ease, determine and be void, therwis (@ remain in fullforce a1 .,m

ARTICLE T
DEFINITIONS

In oddition 10 the words and terms clsewhere defined in this Morigage, the

3
context or use indicates anather o difeent meaning of intent
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“Afilcte* means @ Corporstion, parnership. oint venture, assocation, business
st or st ity () wich ol i Conoled by or 1 under sommon oot
diectly or indirctly, the Morigagor, e, of e it

Directing Fdefiiion,

ool et vith epect 0 @) 0 soporaion nm. s e oenentip, diedly o

indiretly,of more than 50% of

1555 s enda of s e or s, pldrs o W e rtrly n e s
oy ot for ot

corporation no having siosk, having the power 1o clec or sppo, diretly or indircl

majority of the members of the Direcing Body of such cororaion; o (c) any other ent

power o iret ofsuch e ulm\lmlmnlyurus

soing s o e it o e o s s oy of e

Dicecting Body, by contract or otherwise. For the gt B 58, i, Diresing Body”

e iR gt 0 oo Wsing Sk, v Spoctio's o of s and

che o, dredlyo ey, o mor hn 0% e st o deined )

of the Seouiics AR 15 33, 1 anended) of sy s or s e Yolders o whieh

cudar, in e ok, f cmingnin enied o et  maforiy f e coro s

e ot o1 o e s b oneer & D g B4y () ¢ o for it

vation nothaving soek; s ion's members if
o o lct e corporaigs e, or Wtwnlmn o T cmvnnnun:
© any o
the pumses o s el fences o s i b e e e 5
includ

which, in

“Capialized Lease” men:l(ﬂl' Jease of real or
Pl gt A

sccordance with geneally sccepted accowing prineples,
Eaance sht o h e,

“Collateral" s the rmeaning s forh

ption 3.20.
=

“Condemnation Awards" s the mes

AR D o ety
Clauses.

“Credit Duocuments™ means the Lown Agreement mpd_csch

promissny not, mongage, ey wfremen, st documaPt o G ISRt G

cuing or goveming (e terms of the (ndeiedness or any oter Ty prilimas <
connection with the transactions entercd into pursvant o the Loan Agreement

“ Event of Default™ has the meaning set forth in Sction 4.1
Facier” means ) L ensehold et s oy and ol s end

equiprment (as defined in the Ui equivalent siane in effect in the
Vi i e o oot o e of Pl

“Governing. Body” means. with respest to the Morigagor or any Afilite, the

of corporne dirccios orfrusices s vested
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warty” means sl obligations of u Person guaranteeing, or in effect
hemciog, 10 Tabeenn Aol o e obligaton of ny Pimary Oblor i s
maner, or indirecly, mited to d though
an agreement, contingent or alhmnsc S e 81 1 DSt e o
Spisaion ooy Prpery o secuity therefot; (b to advance or supply unds: () for

olher balance sheet condiion (6 0 purchase secuilis or other Propery or services prmarily

for the purpose of assuring the owner of such Indebicdncss or obligation of the abilty of the

Primary Obligar to maks payment of the Indebiedness or obligation; or (d) otherwise o assure
? thercof.

- Hazardows Materals™ has the meaning setforth in Aricle ().

'U;dcbmim-xv et sy e, (0l G by o Pe, )

s of such
Perion in sccordeE i el oy secouniog princpics and (0 all ablgtions for
the payment of mancy hcumed or assumed by such Person (i) due and payable in allcvents or
i) OF incureed or -nm@e’pnmm.ly o assire the repayment of money bormowed or credit
extended, due and peysblé upon the occurrence of @ condition precedent or upon the
Jom o Propry s leic, rendring of sevices by ofhrs ox

athervise

“Land” means the MHW Lnd (o defined heren).

means, wi his Mortgage, any morigage, pledge or lessc of,
Scurty merest. i o e hirg, restetion G Encumbance o any Mg Fropey of e
Person involved in favor of, or hich secures gy bbligation 10, any Person other than the

“Morgage” means is orgage, Secury Y hgreementand Asiges of Res
and Losss s suppeméncd nd amendad o e o e/

“Mortgage Act" has the meaning st forh in ATicle J(e)

Mortgaged Land” has the meaing set forth in DiyiSion 1 of the Granting
Clauses. =/

“Mortgaged Property " mesns the property described in Divisions | through VIl
of the Graniing Clauses,

Jgec " means Wilmingion Trust, Nationsl Association » national ban
asoiuion, 5 o Tt duty oranaes aad vy g urder i of i Unied

oceds” meanswhen e with espet 0 an nsmce o condemaion
i or sl comsarunaied under it of condenato. the gross procecds from the s
e mon s sl WAE et w1 s e all copenes

5
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(including reasonable attomey's fees, adjusiers fecs and expenses of the Mortgagor or the
Mangage) incurred in the eollection of such geoss proceeds.

“Offcer's Centificate™ mesns a certficate signed, in the case of a certificate
delivered by the Morigagor, by the President, any Vice President, Execuive Direcior, Chiel
Financial Offcer or ey e St s ol v syt by ik o s SO

by the
Prsiden. any Vice Presiden, the Exccuiv Dict Dt nfhmm o any other oficer or
el ofte Govering Body of i copreton o n e cte
oFa colate dvcred Ly any s Peson, the el steiv o ahit Srancil officof
Such e Fesan i e s hose ahriy o eesatesch ertificate shall b videeed o
the satsftion of the

Permitied Encumbrances ” means:

“such Liens, o conditions and restrictions, if any, as are set orth
Y 1518 Morya

® M 1he
st o sch e s s fodsri s for e, vion o crpiyes.
other similar specialy services and similar deparimet

(© tiens for aies o dpcial i it

(@) wility, access and Gihér casements mnd_rightiof-way, restrictions,

1 oeraion of he Morgaged Properyafcied ety

(€) aoning laws and similar esiiciofs which are ot volsicd by the
Mortgaged Property affected thrcby,

(il right, tlle and interest of the mle‘wnuel Morig,
involved i locaied. municiplities and the public in shd b tennels, s
passageways over, under or upon a public way;

() liens on assets with an aggregatc book value of not in €fcess of $50.0000.

“Person” means any patua peeson, G, joint venurs, assot
busices . corgoration, il compay, pobls body. peis it
<ubdivision thereof or any other similar entiy.

“Personal Property" has the mesning set forth in Division Il of the Grenting
Clauses.
* mcans the y an obligation
which i guarantecd by another Person
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PRy B ), S £ i
wit and
e o vt o b s

“Secured Indsbredness” means th amounis payabl under the Credit Documents,
and any other amounts payable under hs Morgage.

“State” means the Sate of linois.

“Taxes" has the meaning set forth in Section 3.7,

Wniform Commercial Code* means the Winois Uniform Commercial Code,

B1011.C8 371 mm seq.

“Wrlitén, Request” means a request in wriing signed by the Head of Schoo,

Dircctor of Finance aid Qperations or Treasurr of the Morigagor or an Affiiac, o any other
" 3

The other unummﬁ gemn s in i Margags bt oot éeloed e sl

de(nu‘t in the Loan Agreemer in accordanc
i gy e oo ,.am,m

references in this insteuehfo designated “Artcles,” "Sections” and other
s e o dsigaed A vl Secbong 0 ths subdvisins o hi st
.....m.n, exceuted. The wards “herein,” “hereof? and " words of similar

rfe o this Morgag a5 wholean i 6y paricolar Al Svion o b
s i i

ARTICLE T ~
REPRESENTATIONS AND WARRANTIES -

The Marigagor makes the following representations and Waffantics ss the basis
for s covenants herei ’

) s o ot rprnion ly e e s o te
S, s n good sianding and duly suthorizd o Soncuct s businss i e S
B e et ot S o s sl il of
law and its articles of incorporation and bylaws (o creatc, , enter into, execute and deliver
{his Morigage, and a1 acton on s o neesary for the vl exceution and delvery of his
Margage has becn duly and ffectvely aken.

(b)  The execuiion und delivery of this Mortgage, the consummaion of the
transactions contemplated hereby, and the fulfllmes of the terms and conditions hereof do mot

a
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ofthe terms.
Restriciion o of any agreemet or nsirument 1o which it i now a party. and do not and will not
consitue a defaul under any of the foregoing. or tesult in the creation or imposition of ary
U, s o tcosasc of i) st e sw) of {# ey e B Pemiond
Encumbrances, The Mortgagor hs good and mrke .mecmympla e 0 the Morigaged Land
e e el owoey it o ewhily scied of the Mongaged Property
2"and clea of all Licns whasoever except
fhe Mortgagor has fll power and lawful tborty o o
s in the Morgaged Property 10 the Mortgagee and will preserve, waran
S et s un the Morigagee agknt the caims o af prions snd paric. This
Brone e ()4 Tk g o o e Horpged Land, kg te
q

fixtures,subjes onl
which security b mum 1 0 Pt ot o s ey e ereid By flng ux unﬂﬂ
the Uniform ria Code and ) ro (o any oher sty inecet 1 such

Propers, sbicelaly lo Peemited Ereumbrances, i) 8 vl seir pos s
asmrcor of AARsi and Leases, and () & Jgal. vilid snd binding obigaion e
ortaagor, enforceable-in, mrd‘n« with it tems. The-easements, righis-of-way, |
excmbrncs, covrand, piions, srtons, sxcpinn, mivor e, me,..;.nm of
any, now
oy \nlh respest 10 the \.mm ot 00 will ok materially -dvme!» e e o o e
¢ the Mongaged Proper

purpos ich ¢ ey
orare held by the Morigagor.

©
to de minimus amounts of Hazardous Materals {defined below) vt e, et s

Gy neither
she Morgagor, or et v any proios owncr cnt, mnmmuurnhhch{n goged
Land and Pessonal Property. harged, stored or disposed of, o
s i, geerning i, discharging, gu&.ﬁ o a,w..m« any ledms Mtecils (s

.y Huardous Ml 1o e Mo {24 Fand and Persoml Prope,
i o] umm« Materials are present on the Mortgaged Lmd and Personal Property. The
Noraogy sh ot excep i ocbraane with applicabl v, cuee uffe 1 S ot pen

e, geeton release, discharge, siorage or disposal v()my Hasdous Matrils on,

under orin,
Bt Frpery. T sem =Hssados Ml sl e sny fummable i,
v, dosivs musi, bakds il pecveun, whoto, ool
biphenyis, hazardous wasi, hazasdous jals described
Clm i . 3 US.C §1291 et e fistites mmmx.mpmm.msmmm of

the Clean Wter Act (33 U_S.C. §1317),or descibed in the Resource Conservation and Recovery
442 USC. 56901 o 1 (42 USC 4003} e Co omprebendie Environmental Respone,

Compesaton and Liablty Ac, 82 USC. 19601 erseg. (42 USC.§960D), the Toxic
Subsiances Control Ac, 13 USC. §2601 a1 e sy, (SUSC G205, o e sy e
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‘The Marigaged Land and Personal Property and the intended us threof
ngly ot BRI i bbbl gt g fogbiin

any fedenal, Suat, regional or local govemmentl sgency.
g, Wit it A s ok, S ool v prg 1 o
waier quality, harardous waste, waste i e taris, and other
ovivonmental mates,inclding. bt oot lmied 1o, the Clean Air, Federal Wair Polluion
Control,

o) Repore, Compeaton and Loy i, rd e s, regulons and
cxiinanées of all sppicable foen 24 b (o
“Applicable Environmenial Reguls e o th Mol
Propereyan s s shll i all s cornply wih 8 Apcable Eqveanmena

and Personal

Regulaions.
o) proceeds secured by this Morigage will be used for the purposes

specifiedin msm,s O an e Sk Indngines i § Voo e

which comes with the purview of ssid 815 ILCS 205/4(1)a); and (ii the

vttt et e et g febd I St 51200 of he Mo Mocgeee

Forshmes L 35 TLCS/15-1101 et seq. (as amended o e 1o tome, the “Margage

» Mammg eprescriations and wartanties in the Constrction

‘Dosumens,if ¢
il he Cansreton Documents s i g n e ol herot.

Each ard all of the represcniations and w wained herein shall survive the exceution
220 Alcry of the Coud Documents ad e onsmmation of the Joun e for i, and
Shal contmue in ful force and effct i the Sceized Obligtions shall have been satisfiodand
paid n Tl

ARTICLEW 7

GENERAL COVENANTS AND AGREEMENTS

Sccion 31 General Covenants,Each and il @7 s rpreenions,
s, e, oo, rtoions, soveais a epseots sl e Coed
Do, and 1 o and évery Suppene el o remamcn el Wi my o ary

o ol Nein by referns 1 e me ot though each and all of said

s,
fons, warranic i, covenants and agreements were fully
<t oot v 5 hgh Credit
.ut o on smendmen o sypplmet o s ‘Mongage; and the Morigagor hereby covenans
el 3 oyt i vy, peform s be govermed

e vt o b he ot Doyt 3 o v

and withthe same force and cffct as if each and all of ssid represent

v, e, v sresnens oo bery b
ength, Withous iin the foregoing, the Morigagor covcnants and
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s o guy e, et s el chages o v impoid ujon s
Mongage, such amounts

Section 32 Further Assurances; After-Acquired Property.

@ Mortgagor will execute, acknowiedge and delive, or casse 1o be
done, st l:k»owledutd o Mol ok At sglnenl Lo AR o
i

orpges rxsonably ey i (o the prissy (mmfemnx. ‘mortgaging.
=am,m,. Pedging. swignng. wnd contiming unl. the. Morgages al mnd sngue the
origaged Proprny s now o Meaher consivuc

") AU righ,tie and inerest of the Morgagor in and 10 al improvemens.
s, g, subiions an FpacEets of e Waraged Ppey or s put
, immediaicly

urnuqumlmn s Wl s oo, comveysce o s gmen <l o
ol s e 1 e e ety et of s

Noranes . ol e e the same eflee a5
o sy and m s the Morgagor will execute s dlvr o e Mortgae il
such furher sssuraness, mortgages Sonveyances or assignments herefor and other instruments
i respect therto s he Morihge ay essassbly require for the pupose of expesly and

Section 33 l'lymrnl of Erinipal, Premium, i any, and Ineres, The
Mortgagor wil of, preamium, it
any, and interest with mpm o the Secured OB 1nns sccording to the terms of the Credit
Documents

Section 34 Maintenance o Lin; Recordiag.

(@) The Mortgagor will, a its own expeis-take all necesary action (0
maintin and presrve th lin and securty ineret o this Martgage a o fistp and
seret in the Mortgaged Property, subject only fo Permited Ex ambrnces, 0 1o 85
e Secured Oblgaions ar outt

© _ The Moagagor wil, it s he execution :nd delivery of this
Mongage and thereafier from i
(including sy amenent et M!upp\emn\: thercof) and any firancing sutements in

b
intrest hereof upon, and the il rgagor o, the M

e will pefoen o s 1 b performed any oter st s provided ot s will e o
e b 1 reed o o st s i+ and e e

cc for such Except 1 the extent
o cxemp tererom, the Mongsgor will pay o cause to e s i g, sy and
recording Fees incident 10 such flin. registation and recording, and ll expenses incident fo the

10
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i, cseatan i gt of il s f i s, o 41
federal and Sute fees and other dutics, imposts, assessments and charges arising out
oo I coonelm with 1 eastation s vty of s Mogage mad ich sramers of
further assurnce

Seetion 35, Malensies Reyn Restaraion, e, The Morgace sl
(8) ot erestc o permit 10 he creaicd or remain and, at it cost and expense, prompily (1nd in any
S i Wy 1) o of o o oF o) dicharesor ferminae o L on te
sny pa herof hich e ot ot Encurieess by paymer

deposit, bond, inal or

10 the Morigagee satisfastory cvidence of the discharge. F e Tien frgomy with 4l
s o s e o o et g
Mongsged Pr f,

sged
competent and pfoesional mamner. Notuthending e provisions hren, Vorgagr sl
have the right 0 contes certain lins pursuant to Section 3.

Scction 3.6 Priority of Lien. It i further made an express condition and
covenant hereof, that Whité his Mortgage i in effes, the lien of this Morigage shall extend to
7 4 ool wi s oned by the Morigagor, now or hereafier on the
Mongaged Propery, prior t asty-6iier lien thereon hat may be claimed by any Person. so that
submequenly scerung laims. (of lgyon the Morgaged Property shal be jumior o this
Mortgage, except for Permitied Encurmbrgaces.

037 Taxes. The Korigsgor shall o o e s e pi e e
e e, e o Amumrmznm chite n of e avThin, s, occpancy
o opreson o < Miogaaed Peapery, i b ot e 1o all 1, e, ocuputon
o sl ro ey s, peit and e s, oecupatonand e i
all vatr, g, lciy i pover o cthr iy chriedssced o charged o o e he
Morgaged Propery o of s use or oceupaity thereof or the actvitics condueted
e e (Cllctaly, e “Tanet>, Sfe 15 or's right o contest such
payment pursuani to Section 3.8, I under upplicable law any.ach tx, levy, charge, fee,
paid in’ inswllmens, the
T SV i A s
Mongages duplisaie receipts therctor. N
Secdon3a  Right t Contn. Ths Morggor ol e e 0 o pyony
o ST o ety B, I, oo e 0 0y nypmpnllﬁ
other

relion pon the Tves s contese,and e e e, or ot of 1 Propery o ypun
thercof, provided, that no such contest shall subject Morgagee o the isk of any lability and

 sificnt i
e any such matiers

fortgas
Mongagers ol udgme o prst i fos os andioe il

he
v ot e e Moriagor rec o st sueh comest and payrcrts nder such
sclerent agresment are deemed t be due and payable. Each such contet shall be prompily

-
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prosccued to fnal conclusion (subject 1. the right of the Mortgagor 10 sete soch contes), and
it ol ks, o

with) 35 result of
S comca vl ety afer e ) emisaon of sncl\ st o et
thereof. pay snd discharge
o b papabe ke gty with o pemlies, fos, Ikt oors aafcopitss et ¢
incurred in conneetion therewith. The Mongagor shal give the Mortgagee prompt writen notice
ofany such contest.

Section 39 Insurance Coverage. The Morigagor shall keep the Morigaged

o ts buldings and improvenenis and operatons insurance of such ypes,in such amounts and
s 15 e cusomuly mataicd by proms n st cicunaes lvig
dings and comparable services as
Bose of e Mo, m.m..u (ithout Fmiaton) the folawing nsursace () ul re and
e hoiler insurance on the building and improvemerts provida
ot an il o 2Eouee of e nsisbl splacement ost s sl detuciles o
exclusios) propery; (i) during any period rucion, Buidec’s Risk
coverage on a replacemen fost basis on & Compleicd. Value Torms (i potle bty and
ey shomy: e gl (i lotiios) b socnotly ity
nsurance, clusio
the Morgagar and the Mongage s e smand o o e, w48 00) rd:hly‘
i ecdion, the Mor
shull “obain and maintain “use and occupiney” insurance or s inormpion
overing the Ioss of revenues atribuiable {0t buikdings and improy
ol o parsl suspension of o ilemplion n the operton of e alaings and impovements
caused by damag 1o or desructon of the buildifgs nd improvemens in an amount ot Iess
ll oustanding Indebiedness

fora period of not ess than ore year. ,

The Morgagorhall it the Wi rance for
all policies of insarance carricd wilh respect 1 he Morigagor the buildings and improvemets
and e ceraon, mannanc and s of he bidingd jmprovemens, ol i
than 30 days prior the then existng poliy.
the Morigagor iy

The Mongagor shall employ  the expense of the Mortgagor from time to
ime, within 30 days of demand thercfor upon the Morgagor by the Marigagee, an Insurance
Jian, P ® of.

for,th i
isions of insurance Morasgor nd e

eyt gt i acqusition any caital
in o S
-..y o 165 of e nusace oo shllb e vih o Morpge o chscion oy
. The Mortgagee may require the Morigagor (o increase o othcrwise

el e bt s of aoce saimAoed y e Mortgagor o the exint tha sch
ncrease or modification is based upon the recommendations of the Insurance Consultant and
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‘substantially the same coverage as is customarily mainained by persons in similar

Services as those of the Mortgagor.

Policies of insurance with respect 10 the buildings and improvements and
b pemon. h bubdngaant improvemens sl povde s e el e et
30 days’ prior notce in writing forsgagee of cancell

‘or modification.

The Mortgagee shal have the soe right t© receive the proceeds of any
ol e eied o b maiod f acmdance vith s Mirgae cir oy
pabic Nabilty and property and
iy e

In connestion wilh the consiruction, maintenance, use, opeation and
repsc of the buldigs and improvemerts. the Mongagor shall comply with all ressonable
quicments o ay il witing any policyof nsurance

i8) Ity ime the Morigagor fails o procur or i any e
e by s Setion, e Niogage may procr ad i ueh e st e cerse
afthe Mortgagor, and the Vongagee

connection thercwi 7

(8 The Morgagee 4l be emid 10 ey won, oy opinions ey
ceniications, recommendations and reporl royided in sccordance with ths S shal
o responsibTiy ot . o Condut 05 epsncen iy o Ivesgation 1 0 the
ey or ey of sy s prcst mananed by e Mrigagr o s 0
‘whelhr the Morigagor his in fast prosursd ané maiained iced under this
B sttt o oy et st b e gt e o
slesse the Mongagor from any labilty, duy or ubumnn under the_provisions of this

Setion 110 Insorance Policy and Certificie R Al insurance
S e Policy Raiin of *A” wd  Fianen Raig of VI frm AM Bets
" rigagee must be named as an additional o insured for all general liability
b i s oecesihodgesy o) momt,clmne in favor of
Mortgagee and shall provide for a thirty (30) day witten notice 10 Mortgigee of any material
‘change or cancelation.

Section 111 Damage or Destruction.

(3) The Mortgagor agrees to noify the Mortgagee immediately in the case of
e desosionof e Moripges Fropcty o ey il pren el 1. el ol B o
other casualy. i
o e or ot casaly. The pre sk anilie osigns o the Monages, s
fteress may appear, al right, e and inerest in and atng 10 any
daming o St Net Poseds sl e iy e 1o e Mnnmn o

B
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Rt it o DA S S i LS U B
mnu or b,  of Def Proceeds

o,
s then e oot of sy sich Nt Praceeds i elv (13 monihsahes ecep iereaf
10 i, ol o s i diignd o dnped Pk, o (1) gy e St
T ey e il o1 odbaiom e i sl o it
ol sy o efoancs ndbscances cared o s e

(00, 1 e ik ik e P esiasd SESLOL, 6 Mg
lect by witien

natics 10 e Mortgage one of the ollowing thee opions:

Q®__ Ontion A~ Beosc s Resiortion The Margagor nay cest o epoce

repilr, freonstmuct or resore any of the Morgagors mu.m or resay
incurred o, 90 ot o
e e L P o ot b e ) e e
‘when receivedwith the Mortgagee nd the Mongagor shal proceed forthwith o eplace,
repalr, reconsiiet b resore it Facilies and will apply the Net Proceeds of any
i eaing o/ damage o dsrcion el o he Morgges b he
payment or reimb of the coss of suh replacemen, epir. ecostvion o
restoraion or such Indebicdness.
et e, ny N Prces o nursne g (0 s b
received by the Morigagee shal be released iy e Miomgsge ot

ortgagor upon the reccipt by U

(A) the Writen kum- o e Morggor spciing e xpendirss

e ot

made or (o be made or s ncured . comesion with such
pe il uwuuun improvement or acquisition and
i Nt Froaad. gl ey b oty ey bl

for such purposcs, will be suﬂ'nyml gl s eplacemen, i
reconsiruction,restration, improve

() if such cxpenditures were or e to b m or such Indebiedrness

s i for renovation of Fasil

B e conis oy e, Wt
retraion, improvmant 4 o) by o0 ehiect sauTted i he
Morgay

15 further understood and agreed tha in the event the Mortgagor shal clect this Option
A the replacement, repuir, restoration of
the mnm ‘whether or not the Net Proceeds of insurance received for such purpases
fnt o pay for the same.

iy 5
of e Morgape ot mar et 10 pave i of s Nt
Procecds payable s 3 result of such damage or destruction applied 10 the prepayment of

-
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In such. inits
Morigagee, direct the Morigagee 10 apply such Net Procceds, when and as received, (0
the prepayment of the Secured Obligations.

(i) _Option C - Partial Restoration _snd Parial_Prepsyment of Secured
“The Morlgagor may elect t have a porion of such Net Proceads applied lo
he replacement,repair, reconsteucion, resoration and improvement of the Mortgagor'
Facilles or the acquisition of sdditional Facilties or the. repayment of Indebicdness
incurred for_any such purpose pending the reccipt of such Net Proceeds wih the
remainder of such Net Procesds o be applied 1o peepay the Secured Obligations, in
hich ven sush e Proeeds o be Ve for eplacren, rpalr, esoseion

@
m ‘Section 3.11(b) and such Net Proceeds 1o o for prepayment of the
Obligations shall e sl s 2 o in a9 o s Secion .10,

Notwithstinding th electsthis Opion C,
e Pe e e o kg
other damage. (-

() The Mbrtgagor shall engage the services of  consirction monitor at s
ol con s expens 10 i and spproe il et conract, pare nd et e o
gagor ion A and Option

Cabove, \

(@ The Mongagor sk Uprovi

the Mortgagse saisfostory evidence that it
nd Option C sbove,

Section 312 Condemnation.

The Mortgagee shall cooperate' fully Mongagor in the handling
and conduct o =y rugeis o pelng cndemabiGh pnwedmgs wih respect 10 thi
its
s vy pdisigy ghl il and inicrest of the Morigagar i and N s o
‘award, compensation or damages payable in connection wilh'ary such condemnation or
kg, o paymant rescived ' & sale Tmsoncion consummated g fires of condssion
(any such award, compensation, damagies or hercirfier refered 10
“award"). The Morgagor covenants that 3 will np:ndwcwllnan e o ot o
than the amouni of any such Net Proceeds wihin 12 monhs of the reccipt thereof 1o (i) restore,
replace or repir the condemned Facilties, or (i) prepay the Secured Obligations or repay the

() The Mortgagor shail within 6 months afier the date on which the Net
Proceeds ae inally determined,cee by writen nolice 0 the Morigagee one of the folloving
three opiions:
0, aon A= Reosic aod Resoaion, The Mongager may dlct o e he
Net

B e e i e o

Bt
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Procesds. I such event, so long us he Morlgagor is not in defult hercunder, the
oiugor il vt g 10 e s Nt Prceeds fom th Mongages from
time o ime upon the eceipt by the Mortgagee of:
), e W et of b Mrgagor oo e s
b

made or to be made or s iccured . connesion il sich
ot fs g hngpagoiysing i

Proceed will
be sfficient (0 complee Such. replacemen, Fepir, reconsmcton, festortion,
improvement or acquisition; and

(B) if such expenditures were or are 1o be made or such Indebiedness
(s incurred fo the consteucton ar renovation of Fasilies, the written spproval
“Gsuch w0
by the Morgagor 1o compiete such replacement. repair, reconsinuction, or
retgafon by et unafFicd wih e Morgagor

Ouligations. Subject
of the me v s s Al I, e Morgagor may clect 1o v o of e N
Pt ofthe I gl 1o 0= prpmymen of the Secured Osiguions I

10 apply such Net Procesds, when and as ettt o o eyt f e oo
Oniigatons

anisl_Prepsyment of Secured
Ottt Toe T 560 ey, e o pave s poion, o uch Nt oo of e
et enen, et o e of o Migngr's i o
the repayment of Indebtedness incured for any-sch purpose pending the receipt of such
e Prceeds i he. e o sch Ne P 1o b, ol o pepy e
Sccured Obligations.in

Sty ane
such Net Proceeds o be used for prepayment of m‘om.uun. shall be applied as sct
ok wbpunggh ) f e Seton 3126 Novfsbig e “regoirs.

e Faslics g0 e mm'm ain e o the pupond pemiied by he s
of the Credit Docus

(€) The Mongagor shall engage the services of & coastruction moritor s its

ol costandexerse 0 e snd spcove il b conrcs,plns o et o o
o Option A and Option

Cabove.
(d)  The Morigagor shall provide the Mortaagee saisfictory evidence hat it
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Section 313 Wazardous Materials,

Mortanor bty e Mornges s v, ol

e, e, s ¢ ogors Pl Indenies", s o ol e

gt and he Mortage Indeaiies arniss o and st sy il o
o iy iy

g wibor ein il coregs e st g e f o o b

the Mortgagee or any Mergage Indemaitces for, wih fespec 0, or a  drect

e it o, ) 02 s an nndu or e e, e, ko il

charging, or rleas Propersy of any Hazardous

Mmul: i, wi o, s,y B i costs, caponses

p Respons, wtion

A, any o mll!d d“Sapeant” or “Sope” v orwy ler et o e

., code, ule, regulaton, order or decrs regulaing,

and Ly

Federal,state orlocal st
relaiing 1 or imgosing liabl
he protection of th¢ mmmm;. regardless of whether oo catsed by, or within the ortrol
o e Vargeor mus ki wldy Fom te gross egligence o il iscopdatof

propeny damage (ealor petsona) arising vt of or e e i Vit (0

Tawsuil brought or threaicned; yertement reached or govemment order relaing
lszardous Waste: (i) any violaio of laws, orders, egulations, requiscments, or demands of

vernensubory i o Hirgitdous Wasie a, or discharged from, the Property; or (v)
any breach or default by Motgagor of any of is representations, wartanties and agreements

e i Setion 3.1 ‘Notwithsndink . rovisin hee 1 he onlsy, the provcions of

ehis Section 31

Surive the resignation or removal of the Morigigee -

()  The all respects be i i
sl Ervmnncd e b sl i of compl i el
Envi e, i ation e b prkrs ¢ v s

y with

atons, m the Mu'\gugvy il s own xprse, e,
ol and all permits,licenses and
mum by 1 sppheale Envyonmenal Laws, including v

scharge of (sppropriately ueaied) Hazardous Materials il the wmbi
Sy sy i e Lo, ) exc. s diaryd o e iy
sewer in compliance with all applcable Environmental Laws, all Hozarddus
e o of vy 1t Morigagor Wil b removed o inrofed slly b duy
Tcmd amsporr o 8 dly kesed venmen andlor g Gy o T cament
andor dsponl (exept whe appliae Eniconmeotl s poritom o, disposal
i sanitary landfil or handling by nor-lccnsed persomne).

Section 314 Stamp Tax. 1. by the aws of the United States of Americn, or of

any state oF municipaity e Mortgagor
tax is imposed or bocomes due in respest of the Sesured Indebiedness, the Morgagor shall psy
such tax n the mann fequired by such s,

7
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Section 315 Effeet of Extensions of Time and Amendments. 1f the payment
of the Secured Indebtedness, or any part thereof, be extended or varied. or

sccurity therefor be releascd, all Persons now or at any time hereafer I
interested in the Mortgaged Property, shall be held 10 assent 1o such extension,

ikinga i morage o therian s h Mogagd Fopery o e itrst el sl
‘ake the sid lin subject 10 the sights of the Mortgagee 1o amend, suppiement this
ocupge, e S Obliguiosmd e o Dt w1 o e
each and of the holder
of sch moson and bt e e of s Morgege Todig s oty v e A ooy
such juniot it

Séclan316 Morigapes's Ferlrmance of the Morigagor’s Oblision
hen any Event oD o contni,
Dol gt
e o s w....m o ke o B o pefora sy
herein_ required of the/Morigagor in anner deemed expedicnt 10 the
Morguge;an the Mrigagee way, o stll ot Ve reivid ke B 1 Pl oy o
ol o cres o aey Ao pibombranecsand porchas, g, compromia of st
o e o om o oG i et o edec o any e o e
‘ffectiog the Mongaged Property or copiet any (ax or asessiment, and may, but shll
¥ on, rehabiic I
pon the Land and re, operate and manspe the Morigased Property and such improsements
and pay opesting costs and expenses incodg yhliges o management fos, of Ve
Kind and nature 5 that 1
e pcraion!ard usble fr e nded ppmss Nl monies puid o anyofhe pupses
berein authorized, und all expenses paid or incuried iy _connecion. therewith, including
oo by the
the Morigaged Property and the fin hereof, or to compleie_consiuction, furnishing and
equipping or 1o rent, operate and manage the Morgaged Propefty apd such improvements or o

al
Indbledhess sl ey, nd sl bcome mmedatcy due and payabie ithout notice, and
‘interest thereon at the prime rate of the Morigagee plus 5% per anne. Inacion of the
Manglusc shal nver b cosdred s o of sy iht ering (o i on sccount of any
ol o he part o he Mrgagor. The orgagc, any payment hercby suthorized
gl g s
it i i gty
ot compeonise o seonen of any other priorfen, may o 50 without inquiry as 1 the
alidity or emount of any claim for lien which may be assered; of (c) in connection i he
i of oo, bWt g of Swapeics of e
rental, operation o R of th Niotgaged Hopey O he pyme of opersin costs
and expenses thereof, may do S0 in such smounts and 10 such Persons as the Mortyagee may
deem appropriate.
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tion 347 Tnspection of Mortgaged Property and Records.

he upase: of inspesing the progres of wak ad el theron,and cxaminin ol deiled

Scction 318 Restrictions on Transfer, 1t shall be an Event of Default
bereunder lect, consent 10 o . %
i I fer, lien, pled
Sicmion of 0 Vorpgsd Lt o s pr e o et hey ol G B
mbranc e () any cin s brough 1 recos o enforc ny Lie o ot ey it
et 1ot Sonag rovided that the commen such acton shall mot
ot sn Evetof Defult A eandr s Iong 1 T Mangagor sl cone ueh Acion n

Section 3,09 Mortgagor’s Right of Possession. So long as the Mortgagor is in
Full complisnce with the térss-and provisions of this Morigage and the Credit Documents, the
Mongager shall be sufféred pnd permitcd 1o possess, use and enjoy the propertics and
‘appurienances constituing the Meriged Property.

Section 3. 2
security agreement ..m: e Ui Gyl Coe. i gt o any pat of e
Morigaged Property which may or might now or hercaficr be or be decmed 10 be personal

Dropemy: e or wopery oler van e i, (4 o h o of s Secton 3.0
cald “Collarr: ll of he tms, provisirsCrtons ud greemens o i ths
Morigage periain and apply o the Collateral a5 flly 3nd 1o.the same extent & to any other
cny compring e orgaged Prpery, snd s ling oo bl Sion 20

tall ot it he geneality o spplicat ofthis Mortgage but shall be
inaddition therelo

&) The Morigago (eing the “dbie” s s wsed in o L
e sy v et Evomabroeen

), o Co) i el by i Morggr R . copens
sagor, being installed upon the Morignged Propery (or the Mortgagors
G o a5 e cquipient and urmsings ortished by th Mortgago, s Landior, 0 rans
of the Mongaged Pro
(@ The Pessonal Propery will be kept ot the Land comprised withi
Mortgaged Property, and will not be. removed theefiom except with the consent. of the
Morigage (being the “sceured pary” s tha te is used n the Uniforn Commerial Code)

estate bt will notbe affixed fo any other real csatc

10
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(@) No financing statement covering any of the Collaterl or any proceeds

st iy 54 0 s s o i g st il gt 1 il
 the Morigagor will

Martgagee such futher information, g et

soements and ther docuents i Fom ssfscoy o the Morgagee. and 4o sl such s

thingsas he Mrnigagee may at any tim o from e 0 e essonbly reguest o 2 may be

P and erfeced security inteest i the Collaerl

Y
s securly
Permited Encumbrancs, The Moriagor wll o i ovn cot snd cxpense pay e ot of g
o recording such financing statements or other documents and this instrument in all public

2 i s deemed g

Q) Mocgasor iz Mongegoe nd s o e one o more i
insncing siaements andor amendments thereo in such ju may des
covring the Collbal and l produtswnd poceeds hreo, and Mongagor nlvl’s, o

fore filed.

M
st forthin the st p.w of this Mortgage are truc and comect in all respects, and that it
38 v chans s e o s jilictionof rpicaion e 1 of i
Morigage withou riiencoment of the Mory

Upon any Fvent of Defalt hereunder and the contivance thereo, the

Mortgagee a ts opion may declare the Segured Indebeecness immediely due and payabl, all

s more fully descried in Aricle 1Y ot 1nd e the Marigge sl e e
et of et any e he Ui Corameeil Code nchcing withot i,
e ght 0 ke ot nd excusive posas o te Colleral, o ay part theof,
A purpose may, with or withou judicial précess, ener withaut breach of the peace upon

any or any pan o
(provided tha if Collateral s aixed (o real estate, Sueh removal shall be subject to the
fo e o hold,

maintain, preserve,and ,

the Cllstrl. Th Mofgape,

o the Collrs on he Mongaged Fropry. ‘T i by i e Mongaor o
Mo s

s
ot the Morgrges T Morigugc will give the Mongagor sepsonable e of e

e me i such
address of the Mongagor shown in

is made.
e i . by i clse il posige mplld ©
his Mortgage o in the Mortgagee's records t Iast e 10) dys belore
oiber ispasion. The Morigagee may buy at ary public s, and 1 he Colleral i of 3 type
ooty sod n ecogaid mirkt oo 4 e WK s he i of widlydsbucd

i of and in conjuncion ki any foreclosur sale of the pube kst P

Rionasaed ropery,

The net zed upon any such disposiion, afier deduction for the cxp

o, boldngpeprin or e, ing o e e nd bl stomey's fss o g
hall ndebcdness.
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© The
ofsmyoneor e ofhe remedies provided for heria o underthe Unilirm Commerial Code
stall ot be construcd as a waiver of any of the other remedies of the Morigages, including
seral ofthe realy upon any foreclosure theceof so long as any part
o the Secured Tnddiedn o remire rsaiafiod

“The tems and provisions conrained in this Section 3.20 shall, unless the
context otherwise requires, have the meanings and be construed a5 provided in the Uniform
Commercial Code.

() Tis Mortgage i intended t b a Fnancing statement witin the pursiew
of Secion 9-402(6) of the Uniform Commercial Code with respect 1o the Collaeral and th
ot et e bgimin of s Morgge, whieh s s or s e fx!urrs

eling o e Mongaged Propery. The addresses o te Morigagor (Debor) andthe Morg
(Secured Pan) 7€ set forthin Section 5.3 hereaf. This Mnﬂxlx: iso be e o e win
Tocate

Section 321, Assignment of Leases, Ren
hereby burgains, sclls, trdnsers, asigns. comveys, and de i of
gagor's right, tte, i infrest in ai of the Leases and Rents as further sceurty for the
pamentof e Secure odcheints” Tis assgnmen i sholue and s efecive imecdincly
Nowisanding s foregoing, il ytogice s e Morpagorin gl 20 Eve f
Defout o
hus

nd Contracts, The Morigagor

un!d undec the terms and mmmmfmh Mortgage (a “Natice™), the framidagin
hove lect

Event o hat' passage b
become am Event of Defaull oceurs hereunder, at-ts-gpion, the Mortgagee may reccive and
collect sl such Rents as they become due, from the Moxtgaged Property and under any and all
Lesses ol ar sy par fthe Mr g Popry. Theopnce shal e e o

during the pendency

T i st 2

e g is ety vt with ull o o gl mcases, egal and

eqitable it may deem nccessary 1o enforce this assignmet i, (0 collct he Reals

et i fnhaiig e g of o Mt o 1 QG ere upon o
Morgaged Pty or uny par thesol,wih o without proess o v Wkt prseso (0
e et by o) ol syt Mrigged Prgry ol v,
iures,documents, books,cotd, pipers, and ecount of he Morgagor laing therco, and
e he Metgagor s 15 ngems s rvans wholy ereen ongror ey
‘grants full power und authority 1o the Mortgagee o exercie all rights, privileges. and por
Aereo granied . any and il times, without futhe ot o the Mortgagor, with plasery
use and apply all of the Rents hercin assigned to ihe payment of the cosis of managing snd
operating the Morigaged Property wns of the Secured Indebtedness. orgagee shall be
nder 0 obigaion 0 exreise o proecute anyof e rights o claims asged o i hereder
1 10 perform o cairy out any of the obligaions of the lessor under
D ot i I} o wis o sl o rowig 0 f th o]

E
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ol agiemeits of the Leases. This assignment shall rot operate 10 place

responsiblity for the control, care, management, of repa of the Moraged Property, or parts
Ureah, vpon the Mongagee, nor sall i operie o make the Morgige Fabl o he
performance of any of the terms and conditions of any of the Leases, for any waste of the

y by any lesce under any of the Leases or any other person, f

dangerous or defective condition of the Mortgaged Property, or for any negligence in the
mansgement, upkeep, repair o control of the Mortgaged Property resuling in loss, injury, or
death to any lessee,licensee, employee, o stranger.

Mortgagor

“The assignment under tis Secion s mary pldge and asignnent of
he righs described erin and such asignment shal o be decmod secondary 1 the scuriy
imerest and mongage graned by the Morgagor i he Mortgaged Propeny. The Monigages
hll Have 8 g o excic any righs uner his Sctio b, gt wit, o e

ising any pthr rights under his Morgage. hercin shall be deemd 10 abligat the
Pirasas o oot cctageany ook kot Tl f e Mirtabor e
assigament, and 4 Mortgagor shall and docs hereby indemnify and hold the Mot

i g s and egal

e sy, oGy emage which e Margece may or mightnuc by o of
assignment; and any and allsuch cos, liailty, loss, or demage incured by the Morgagee,
inling esonale oy’ s snd sxperss ursd by he Miotgage 1 the deise of
eny clims ordemands hereor (Whther successful o oy, shallbe s much addiion S
Indebiedness, and the Morigagor shall réimbarse the Morgagee therefor on deran, togeber
ith ntrest 3 the prime rac of the Morigagee plus 5% per unpur

ARTICLETY
DEFAULTS AND REMEDIES THEREFOR

Section 41 Event of Default Defined. The Mortgagor acknowlodges and
agrees tat the term “Event of Defaul” wherewer used i
of Default a5 defined in any of the Credit Documents, i) ihe filure,
i the rovisions o Stons 13, 35,37, 39, 16, 317, or 322
pro» clisse i) the failure of the Morigagor 1o comply with an-Covenant, agrement
oy contined in his Morcgage ithin 0 days afer he Morigagee Shal huvo given witen
ice thereaf to the Mortgagor, provided that, if such default cannat wit due diligence and

iligence and dispteh to conplte such cure, th cure period shal be exiended (0 a ol of 90
st 1) e mdonmn o B e Propeiy. . s oo 17 e
gor for seven consecuiive days.

i bt Mg any Event of Defauit hus occurred and is
conining, the Morgagee i 5 1 oo st et iy
oot ot o ol n sy e, o the s 5t ot i h 5 Mo a he =it
Do s it T th. s provded heein wi respet o e
properny; it being expressly wnderstood that no remedy hercin conferred is intended to be

a
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exclusive of any other remedy or remedies, bat cach and every remedy shall be cumulative and
shall be in addition 10 every other remedy given herein or now or hereafter existng at law or in
equity or by satute,

Section 43 Possesion by th Mortgagee. When any Event f Defult has
Sl iy i, e M2 ,»..u Fapplcable law permits,bave the right o nter
inlo and upon the Mortgaged Prog on thercof o o sppoint an agen of

e possessi
i e o R 3V Mottt Pty

Srctnds. Foscomen, When sy Evet of Deull b sccored nd
soming, e Morages shall bave te gt o to foreclose the lien hereof for the St
o B oy i i v Ml e ol o st
and mchnlw\lsmiiuuml Secured Indebiedaess in the judgment of foreclosurc, al costs and

s, sppaiser's Tes, outays for cocumentary and expert evidence, sterographer's chrges.
wich: the
audgment) of of ke, tions, il insurince

‘Mongagee ey dec rkoonably necossary cither o prosecue such S or to cvidence 1
bidders  saes Fibe e to or
ih vl f he Morgagd PP Al xgendes s s peses of e e e
this Scction, and such other expenses dnd fecs as may be incurred in the protestion of the
Mor propecy and. e iy of b lien of this Mortgage, including withou
imiron the ressonable e nd cxpensedaf sy sy cmploved byt
Kigaton o reseeding afecting 1 MGaga, h S
Popeny. icuing proat, bankrupty and el o e in preparton of te
hreaiencd sui o i be
i b immedely e

Recciver. Upon, or at any (e afer the acceleration of any the
Sccured Indebiedness or the iing of 2 complint 1 forecose this Morigage,  cour of
competet jurisdicion may. upon he applicaton ofthe Morgses, appoint  feeiee (s he

frtggor’s xpense) of the Marigaged Property. Such appoinumeg sy b made eihes before

orafer e, without
for such roceiver, and without n:y:rd o th thn ave o he Morigaged Property or whether the
same shall be then occupied a3 3 or o and the Mortgace”hereunder
T or syt et ay e i 4 e el
power 1o collet the Rents of the Mortgaged Propety during the pende

H

‘v well as during any.

e el redemprion o
of:

mhﬂ s v o are usual i such possession.
omtol, management and opraionofthe Motgagd Propery durinth » vholeof sid peicd
The coun iy, fiom ime fo time, authaize. the eceiver 10 apply the net income from the

Mortgaged Property in bis hands in payment in whole orin partof: (a) the. Secued s
or the indebiedness sceurcd by 3 judgment forcclosing this Mortgage, ar any fax, spesial
assessment, or ther lien that may be or become superior 1 the len hereof or of such judgment,

2
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ided priorto the incase of a
‘sl and deficiency.

Section 46 Applieation of Moneys. The proceeds of
inder the provisions of this Aricle by the Mortgagee shall be di
Prondod i hs Mitgage At

yright given oraction
ributed and applied a5

Seclond? trmscs Upew lnmlmm b e i st
n policies, if
shall be

eyl ot b el b il g mirt o
any such proceedings, and the blance, i any, Shul b paidathe our may dirc, Inthe cvent
o sy, e Moo by o wilot e o b Mg, o

feem be protect
QBicios without ereit b llowanes 1 th Morigago for preped peemitms

Section 48 Rights Comulative. Esch right, g ol vty Jerin
conferred upon the Morgigee is cumulative and in addition (© sight, po
ey, sxpres o et g e o fereae witing o b o e
vy i, powe and remedy i o cr s 0 cusing ey mmw from
time 1o time s ofter ond in such or 2 be deemed expedien (@ the Morg:
s h beghming o u:mwninn: St pows o oty el b v of
no delay

o s o Mo amruh{m g, power or

ofanydefulorscquiescence therein
Section 49 Suceessors and Assy Morigage and each and every
i s i ey hon et Sl e nndh! upon the Mortgagor and its
essors and permitied assigns (including. without limitation: ¢ach and every record owner
e 10 tme of the Morigaged Property or any ther Person having an interest. threi
Shllinure 10 the benefit o the Mortggee and it successors and assigns.

Sesiondl0 Waver of Redemtion Reimindggs Eviemion,
A 1, Stay, Laws. To the by law,
Contiance of any Event of Default hescunder nsstupon, o lead, or n any manner whatever
elaim or ake any benefitor advanage of, ny stay o extension law whereyer enacied, now of ai
any time hereafic in force, which may affet the covenants and terms of perfommance of this

Sorce providing for the valuaiion or appreisemen of the Morigaged Property, or any part thereof,
rio 0 any e or sl thereol which iy b mde pursaan 0 any provion erincosinel

or sales, o herea
i by the United Siatcs of Amepes o by i Siste 1 rdecm th propeny 5o ldor any
par thercof, an the Mortgagor hereby xpressly aives allbenefis or advantage of any sich

ETS



NOT AN OFFICIAL DOCUMENT

Jaw or laws and covenants ot to hinder, delay o impede the exccution of any power heecin
st kel e Mo ot e e B socon vy v
though no

i oo e o Mongagorwais oy s 1 g 10 have the property nd estes

sty ot hiin, dion t Freclos S e sy onr (b Mirigaged Proerty ok
St i, 1 b i of o e el oy i o i Vit e bl o
ongagd Proecy ey be sold i ane puee 1 0 oty or i spune ol e

g0
lud:mmmn b e s s e v

Section 411 Compliance with Ilinois Forcclosure Law.

0 b v eny ool s Morgag el b conien it ary
provision of the Mirtgage Act, et shall take precedence over 1
eisos of if Ve, bt Sl ot reder OGN M s povaion f

B T pionot i Mongrg i g © the Morgagee any rights
remedies. oo o Bofuit b e Morgagr whl:h are more limited than the ighs
St odd oherwise m vested in‘he Mmm under the Morigage Act in the abser
vision,the Mogagec shall be veked it o rlghs anied n b Monghge Act 10 the fll
extent permited by law:

(&) Without Timiting the geréraliy of the foregoing, all expenses incurred by
the Morigagee 10 the extent reimbursable under Sectiyns 151510 and 15-1512 of the Mortgage
Act, whether incurred before or afor any decrce of-judgrent of foreclosure, and whether or not

enumerated in this Morigage, shall be sdded o the Secared Indebiedness and included in the
iudgment of foreelosure.

ARTICLE V
MISCELLANEOUS PROVISIONS

SectionS1 Morigage for Benefit of Parties Hereto.  Nothing in this
Morgage, express or img
Person other than the pa
Yooy covenut,condiion o aipauin eeof and e covenmts, ipa
his Morigage contained are and shall b for the phodui g oyl
Paniesherelo and tei aeesoes and g,

Secten 2. Sevraly. 1 o anycospemare o e provisions contined
in this Morigage o the Secured Obiigaions shal be mald. il or wnenforesbie n any
respest the validity, |=U.m, i nd
thercin shallnot in any way be affected or stk oo

a5
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ection S3 Notiees. Al rotices, cerificaies o ofher_ commusications
erunder sl e sty e 2ol i g ke Sl i o
e by e or o ol o e, o et e, vl gt
address s indicaied below. The Mmmmw he Mocignge oy, b i

each 10 the other, designate any address o addresses to
communicatons t0 them shal be scat wﬁzn reyuired s contemploed by tis Morigage. Uil

ofthem shall be addressed as follows:

To the Morigagor,

Roycemore School

1200 Davis Stect

on. 1L 6020
venion: Tieadof Schol
~ Telephone: ($47) §66-6055

Tothe Mirfagec:

wnlmmnh\m Comora Tru Openioes

i

Minneso
Teprne @937 3682
smin-s,o Succesiors ani I Assigns, Whenever in this Morigage sy qr'k

partis hercto.
e included nd il this
el of e Mg, o b o o bl o the Mmm« Sl bio a1 the e

Secon$S  Counterparis. This [ 15 Being executed i any number of
Each counterpast of this
Morgage is o u bticesirine i oty s Callgstively are to be deemed
bt one insrument

Section S5 Govering Law. 1 i the inention of the s b s s

Martgage and the rights and obligations of the partcs hereunder and the Secured Obiigaiions

and the ights and obligations of he paries in conncetion terewith, shall be govemed by and
the inos.

Section 87 Immunity of Officers, Employees and Members of h
‘payment of the principul of or

premium o intrest on the Secured Indebiedness for any clim based theseon or upon any
cepresenation, obligaion, coverani or agreement i his Mortgage contained against any pas
e Rt offic, St e, o o sent of e Morge b Morisgr
&1 respetivly,of ny successor public o privte corporation threto,a such, i dirctly or
Ihough the Morgagee, the Morigagor or, respecively, amy sucecssor public or private

2
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corporation theret, under any sule of law or cquity, satute o consttution or by the cnlorcement
of ny wsesment o pealyor alervise and l sch iy o ny sch offiers members,
o s,
o e i o 8 i entering into of the Secured
bligations.

Sectonss  Subardiuation of Proprty Musgers Lss nd Rl Bt

Broker's Lien. Any property management agicement for the Mortgased Propery enered into

Mol o Vionasr i ey e 1 s A Sl e

s iy 4 ey g oo e w204 o8 i o
have pursuant (o th Hlnods Miechanics Lien Act, 770 LC:

«t50q. Such property management sgrecment, or  short fom thereof, shal, at the Morigagee’s
equet, be econded with the Recorder of Deeds of the county where the Mortgaged Property is
located. I sdfiion, Mortgagor shall cause each property munager, whether or not an Affliac
of Mergagu, e ino 0 subordinaionof marageent grerent wilh te Mongaee, n
recordable form, Wheteby the property mansger subordinates present and future lien rights and

those of any parly €lfining by, Tvocth or wder e Sten) i e e lex of e

-
e Rea st Licrie 41072000, 25 1LCS 454/t scq tht o At o he pupese

sl g serte oy et 3 Morgagd rpery sl ettt
0 e provison whreby st ok wives and reeass any and sl Hen ightsht ch

agreement with the Mortgagee, in
nn Vel f oy vty e b mmnw B otk bt it
ure e rights o the lin of this Mongage.

Secion$9 Total Indebicdness Scsursd.  The towl amount of the
indebicdness that may be secured herchy may incresse o Gscsase from free o e, bl the
Secied indebicdness i any one time shall not exceed T Hundred Prcent (200%) of the
pincipal smount o the Secured Obiigaions,cxclsive of itersl, S, cxperse and proiective
Sivances made by Lender o preserve the e af this Mortgage

Section 10 Priority over Subscquent Licns and Facumbrances. This
Mongage shall b valid and have pririty o the exten of the SecuredIpdebiedness ovr al
utsuen fiens and coeunbranes, incling saior lisvs, excepting sy s and
scasments leviedon the Morigaged Property given prioiy by L

Secton S1_ Revalving Credi, This Morigage s given o s 8 evolin
eredit , he Credit Documents,

the

Lender,or iberwis, s ae. made wihin twety (20 yers fom e e hercf 0 the s
extent s if such future advances were made on the date of the execiion of this Morigags,
libaugh ere maybe o advance made t h e of exccuton of is Monyage nd slbough
4y be o Secured Indebtedness outstanding at the (ime any advance is made. The fien of
o s bt vl 2 1o sl Secemed I chading e acdvaocs, o e

ar.
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time of s filing for record in the recorder's or il el
located. This Mortgage sccures, among other Secured Indebiedness, a “revoiving
it th meanig o 813 1LCS 20|t 205 1LCS S50, The ol
‘amount of Indebledness may increase or decrease from time 10 time, ss provided in the Credit
Documens, i any disusemens i the Lendr e it Mg e
ather 0 the
poment rot € i s gk < st w0 e o e e Lenors ok m
154 ey shll b st decdness
Nwwlmnmdmg o o e Conve comdined 1 i Seston 11w Wk S

Section5.12_ Remedics Agsinst Other Callteral. The Mortgagor hercby
acknowedged ihat cersn Crecit Documens other than this Mortgage creat liens on collieral
ocated in courtis or tates other than the counies and state in which the Premises are located.

where such colaeral i, and that

1 of Snfsene ing plac i any couny o st purant (0 vy of the Gt
Decumeais sl rochoe or 5 Lifacient 1 iy ahe coly or s, Ay Torsloe o
b apropritc Tmedy ought i couny o St i which colil 1 locicd may b6

proceedings or other appropriate remedies have or have not been istituted elsewhere on any
s par o <ol o e Secwed Todefedncs

ISignature Page Follows]
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8 WITNESS WHEREOF, the Morigagor has caused this Mortgage o be executed in its
duly 1185 of the date

ROYCEMORE SCHOOL, a5 Morigagor

» Fily O
Adrianne Finley Odell

President and Head of School
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STATEOF ILLINOIS )

)
COUNTY OF COOK )

e g et v S moviesget vt i e e gy
2021, bymﬂ'gpw B SN Royeemore Sehoo s ints s fo ol

corporation.

By
Netary Public
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EXIIBIT A
Description of Land

LoTS | THROUGH 6 INCLUSIVE N BLOCK 60 IN THE CITY OF EVANSTON, IN
SECTION 18, TOWNSHIP 4 E 13, EAST OF THE THIRD PRINCIPAL
NIERIIAN, EXCEPT THAT PART OF THE SOUTH 20000 FEET AND 3
TAKEN AS A TRACT, LYING EAST OF THE WEST 10800 FEET OF SAID LOTS, IV
COOK COUNTY ILLINOIS.

linois (AGYO |

Conmoly oo s 1200 Davs e Evsion,
Prmanc kN 1183070124000
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EXHIBIT B

Pemitied Encumbrances

1. TAXES FOR THE YEAR(S) 2020 AND 2021
2021 TAXES ARE NOT YET DUE OR PAYABLE.

TAXH PCL YEAR 24INST STAT
1-18307.0120000  1OF 1 019 NOT BILLED
PERMTAX# 11-18.307-012.0000 PCL1OF | VOLUME 57
2 Encroachinent of the chain link fence losatec mainly on the [and ont the property o
and adjoioing. by approximatcly 090 10 1.12, s shown on plat of survey
e o termamn manes 010 AGS00 e Db 14 300 o o
revised July 8. zaup,nummzcn 15337,

3. Righis of he Chichyo-Telephone Company under a grant recorded Augus 7, 1910 as
Gomam o 461200 O e ] i o Ao il ok
scrossthe land. Amendsent 1o easement reconded June 17, 2009 35 documens number
0916829035, (Affects Lots | ghd 2).

[



ALTA LOAN POLICY OF TITLE INSURANCE

Policy Number:

Issued By:

CHICAGOTITLE CCHI2100945LD
INSURANCE COMPANY

Any notice of claim and any other notice or statement in writing required to be given to the Company under this
Policy must be given to the Company at the address shown in Section 17 of the Conditions.

COVERED RISKS

SUBJECT TO THE EXCLUSIONS FROM COVERAGE, THE EXCEPTIONS FROM COVERAGE CONTAINED IN
SCHEDULE B, AND THE CONDITIONS, CHICAGO TITLE INSURANCE COMPANY, a Florida corporation (the
"Company") insures as of Date of Policy and, to the extent stated in Covered Risks 11, 13, and 14, after Date of Policy,
against loss or damage, not exceeding the Amount of Insurance, sustained or incurred by the Insured by reason of:
1. Title being vested other than as stated in Schedule A.
2. Any defect in or lien or encumbrance on the Title. This Covered Risk includes but is not limited to insurance against loss from
(a) A defectin the Title caused by

(i) forgery, fraud, undue influence, duress, incompetency, incapacity, or impersonation;

(ii) failure of any person or Entity to have authorized a transfer or conveyance;

(iii) a document affecting Title not properly created, executed, witnessed, sealed, acknowledged, notarized, or delivered;

(iv) failure to perform those acts necessary to create a document by electronic means authorized by law;

(v) adocument executed under a falsified, expired, or otherwise invalid power of attorney;

(vi) a document not properly filed, recorded, or indexed in the Public Records including failure to perform those acts by
electronic means authorized by law; or

(vii) a defective judicial or administrative proceeding.

(b) The lien of real estate taxes or assessments imposed on the Title by a governmental authority due or payable, but unpaid.

(c) Any encroachment, encumbrance, violation, variation, or adverse circumstance affecting the Title that would be disclosed by
an accurate and complete land survey of the Land. The term "encroachment" includes encroachments of existing
improvements located on the Land onto adjoining land, and encroachments onto the Land of existing improvements located
on adjoining land.

Unmarketable Title.

No right of access to and from the Land.

5. The violation or enforcement of any law, ordinance, permit, or governmental regulation (including those relating to building and
zoning) restricting, regulating, prohibiting, or relating to

(a) the occupancy, use, or enjoyment of the Land;

(b) the character, dimensions, or location of any improvement erected on the Land;
(c) the subdivision of land; or

(d) environmental protection

if a notice, describing any part of the Land, is recorded in the Public Records setting forth the violation or intention to enforce, but
only to the extent of the violation or enforcement referred to in that notice.

6. An enforcement action based on the exercise of a governmental police power not covered by Covered Risk 5 if a notice of the
enforcement action, describing any part of the Land, is recorded in the Public Records, but only to the extent of the enforcement
referred to in that notice.

7. The exercise of the rights of eminent domain if a notice of the exercise, describing any part of the Land, is recorded in the Public
Records.

8. Any taking by a governmental body that has occurred and is binding on the rights of a purchaser for value without Knowledge.

9. The invalidity or unenforceability of the lien of the Insured Mortgage upon the Title. This Covered Risk includes but is not limited
to insurance against loss from any of the following impairing the lien of the Insured Mortgage

(a) forgery, fraud, undue influence, duress, incompetency, incapacity, or impersonation;
(b) failure of any person or Entity to have authorized a transfer or conveyance;

o
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

(c) the Insured Mortgage not being properly created, executed, witnessed, sealed, acknowledged, notarized, or delivered;
(d) failure to perform those acts necessary to create a document by electronic means authorized by law;
(e) adocument executed under a falsified, expired, or otherwise invalid power of attorney;

(f) a document not properly filed, recorded, or indexed in the Public Records including failure to perform those acts by electronic
means authorized by law; or

(g) a defective judicial or administrative proceeding.
10. The lack of priority of the lien of the Insured Mortgage upon the Title over any other lien or encumbrance.
11. The lack of priority of the lien of the Insured Mortgage upon the Title

(a) as security for each and every advance of proceeds of the loan secured by the Insured Mortgage over any statutory lien for
services, labor, or material arising from construction of an improvement or work related to the Land when the improvement or
work is either
(i) contracted for or commenced on or before Date of Policy; or
(i) contracted for, commenced, or continued after Date of Policy if the construction is financed, in whole or in part, by

proceeds of the loan secured by the Insured Mortgage that the Insured has advanced or is obligated on Date of Policy to
advance; and

(b) over the lien of any assessments for street improvements under construction or completed at Date of Policy.

12. The invalidity or unenforceability of any assignment of the Insured Mortgage, provided the assignment is shown in Schedule A, or
the failure of the assignment shown in Schedule A to vest title to the Insured Mortgage in the named Insured assignee free and
clear of all liens.

13. The invalidity, unenforceability, lack of priority, or avoidance of the lien of the Insured Mortgage upon the Title
(a) resulting from the avoidance in whole or in part, or from a court order providing an alternative remedy, of any transfer of all or

any part of the title to or any interest in the Land occurring prior to the transaction creating the lien of the Insured Mortgage
because that prior transfer constituted a fraudulent or preferential transfer under federal bankruptcy, state insolvency, or
similar creditors' rights laws; or

(b) because the Insured Mortgage constitutes a preferential transfer under federal bankruptcy, state insolvency, or similar
creditors' rights laws by reason of the failure of its recording in the Public Records

(i) to be timely, or
(ii) to impart notice of its existence to a purchaser for value or to a judgment or lien creditor.

14. Any defect in or lien or encumbrance on the Title or other matter included in Covered Risks 1 through 13 that has been created or
attached or has been filed or recorded in the Public Records subsequent to Date of Policy and prior to the recording of the Insured
Mortgage in the Public Records.

The Company will also pay the costs, attorneys' fees, and expenses incurred in defense of any matter insured against by this Policy,

but only to the extent provided in the Conditions.

IN WITNESS WHEREOF, CHICAGO TITLE INSURANCE COMPANY has caused this policy to be signed and sealed by its duly
authorized officers.

Chicago Title Insurance Company

By:
Chicago Title Insurance Company 5
10 South LaSalle Street, Suite 3100 —
Chicago, IL 60603
Randy Quirk, President

Countersigned By: Attest:

Shild ) AN

. Marjorie Nemzura, Secretar
Michael J. Nolan J y
Authorized Officer or Agent

Copyright American Land Title Association. All rights reserved. LAND TiTiE
The use of this Form (or any derivative thereof) is restricted to ALTA licensees and ALTA members in good standing as §
of the date of use. All other uses are prohibited. Reprinted under license from the American Land Title Association. ™
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

EXCLUSIONS FROM COVERAGE

The following matters are expressly excluded from the coverage of this policy, and the Company will not pay loss or damage, costs,
attorneys' fees, or expenses that arise by reason of:

1. (a) Any law, ordinance, permit, or governmental regulation (including those relating to building and zoning) restricting, regulating,
prohibiting, or relating to

(i) the occupancy, use, or enjoyment of the Land;

(ii) the character, dimensions, or location of any improvement erected on the Land;
(iii) the subdivision of land; or

(iv) environmental protection;

or the effect of any violation of these laws, ordinances, or governmental regulations. This Exclusion 1(a) does not modify
or limit the coverage provided under Covered Risk 5.

(b) Any governmental police power. This Exclusion 1(b) does not modify or limit the coverage provided under Covered Risk 6.
2. Rights of eminent domain. This Exclusion does not modify or limit the coverage provided under Covered Risk 7 or 8.

Defects, liens, encumbrances, adverse claims, or other matters

(a) created, suffered, assumed, or agreed to by the Insured Claimant;

(b) not Known to the Company, not recorded in the Public Records at Date of Policy, but Known to the Insured Claimant and not
disclosed in writing to the Company by the Insured Claimant prior to the date the Insured Claimant became an Insured under
this policy;

(c) resulting in no loss or damage to the Insured Claimant;

(d) attaching or created subsequent to Date of Policy (however, this does not modify or limit the coverage provided under
Covered Risk 11, 13, or 14); or

(e) resulting in loss or damage that would not have been sustained if the Insured Claimant had paid value for the Insured
Mortgage.

4. Unenforceability of the lien of the Insured Mortgage because of the inability or failure of an Insured to comply with applicable
doing-business laws of the state where the Land is situated.

5. Invalidity or unenforceability in whole or in part of the lien of the Insured Mortgage that arises out of the transaction evidenced by
the Insured Mortgage and is based upon usury or any consumer credit protection or truth-in-lending law.

6. Any claim, by reason of the operation of federal bankruptcy, state insolvency, or similar creditors' rights laws, that the transaction
creating the lien of the Insured Mortgage, is

(a) a fraudulent conveyance or fraudulent transfer, or
(b) a preferential transfer for any reason not stated in Covered Risk 13(b) of this policy.

7. Any lien on the Title for real estate taxes or assessments imposed by governmental authority and created or attaching between
Date of Policy and the date of recording of the Insured Mortgage in the Public Records. This exclusion does not modify or limit the
coverage provided under Covered Risk 11(b).
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD
SCHEDULE A

Date of Policy Amount of Insurance
$8,275,000.00

Name and Address of Title Insurance Company: Chicago Title Insurance Company
10 South LaSalle Street, Suite 3100
Chicago, IL 60603

Policy No.: CCHI2100945LD
Address Reference: 1200 Davis Street, Evanston, IL 60201

1. Name of Insured:

Wilmington Trust, National Association, as trustee, its successors and assigns, for the benefit of the bondholders.

2. The estate or interest in the Land that is encumbered by the Insured Mortgage is:

Fee Simple

3. Title is vested in:

Roycemore School, an lllinois Not-For-Profit Corporation

4. The Insured Mortgage and its assignments, if any, are described as follows:
Mortgage, Security Agreement and Assignment of Rents and Leases to secure an indebtedness as shown below,
Amount: $8,275,000.00
Mortgagor: Roycemore School, an lllinois Not-For-Profit Corporation
Mortgagee: Wilmington Trust, National Association, as trustee, for the benefit of the bondholders.

Recording Date:
Recording No:

The effective date of this policy is extended to include the recording date of the deed(s) to the insured(s) and/or
the insured mortgage(s) as shown in Schedule A.

5. The Land referred to in this policy is described as follows:

SEE EXHIBIT "A" ATTACHED HERETO AND MADE A PART HEREOF

THIS POLICY VALID ONLY IF SCHEDULE B IS ATTACHED

END OF SCHEDULE A
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EXHIBIT "A"
Legal Description

LOTS 1 THROUGH 6 INCLUSIVE IN BLOCK 60 IN EVANSTON IN SECTION 18, TOWNSHIP 41 NORTH, RANGE 14,
EAST OF THE THIRD PRINCIPAL MERIDIAN, EXCEPT THAT PART OF THE SOUTH 200.00 FEET OF LOTS 1, 2 AND
3 TAKEN AS A TRACT, LYING EAST OF THE WEST 108.00 FEET OF SAID LOTS, IN COOK COUNTY, ILLINOIS.
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

SCHEDULE B
EXCEPTIONS FROM COVERAGE

Except as provided in Schedule B - Part Il, this policy does not insure against loss or damage, and the Company will not
pay costs, attorneys’ fees, or expenses that arise by reason of:

PART |

O 1.
1. Taxes for the year(s) 2020 and 2021
2020 final installment and 2021 taxes are not yet due or payable.

Perm tax# Pcl Year 1stlInst Stat
11-18-307-012-0000 10of 1 2020 Not Billed

P 2. We have examined the plat of survey by Gremley & Biedermann dated March 15, 2021, number
2021-28628-001 and note the following:

A) Encroachment of concrete walls located mainly on the land onto public property north and adjoining by
undisclosed amounts.

B) Encroachment of the fence onto property south and adjoining by .90 to 1.28 feet.

Rights of the Chicago Telephone Company under a grant recorded August 7, 1910 as document no.
4612100 to place, renew and maintain an underground cable with poles across the land.
Amendment to easement recorded June 17, 2009 as document number 0916829035.

(Affects Lots 1 and 2)

END OF SCHEDULE B - PART |
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

SCHEDULE B
EXCEPTIONS FROM COVERAGE

PART Il

In addition to the matters set forth in Part | of this Schedule, the Title is subject to the following matters, and the Company
insures against loss or damage sustained in the event that they are not subordinate to the lien of the Insured Mortgage:

NONE

END OF SCHEDULE B - PART Il
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

CONDITIONS

1. DEFINITION OF TERMS
The following terms when used in this policy mean:

(a)

(b)
(c)
(d)

(e)

(f)
(9)
(h)

(i)

"Amount of Insurance": The amount stated in Schedule A, as may be increased or decreased by endorsement to this policy, increased by
Section 8(b) or decreased by Section 10 of these Conditions.

"Date of Policy": The date designated as "Date of Policy" in Schedule A.
"Entity": A corporation, partnership, trust, limited liability company, or other similar legal entity.

"Indebtedness": The obligation secured by the Insured Mortgage including one evidenced by electronic means authorized by law, and if that
obligation is the payment of a debt, the Indebtedness is the sum of

(i) the amount of the principal disbursed as of Date of Policy;
(ii) the amount of the principal disbursed subsequent to Date of Policy;

(iii) the construction loan advances made subsequent to Date of Policy for the purpose of financing in whole or in part the construction of an
improvement to the Land or related to the Land that the Insured was and continued to be obligated to advance at Date of Policy and at
the date of the advance;

(iv) interest on the loan;
(v) the prepayment premiums, exit fees, and other similar fees or penalties allowed by law;
(vi) the expenses of foreclosure and any other costs of enforcement;

(vii) the amounts advanced to assure compliance with laws or to protect the lien or the priority of the lien of the Insured Mortgage before the
acquisition of the estate or interest in the Title;

(viii) the amounts to pay taxes and insurance; and

(ix) the reasonable amounts expended to prevent deterioration of improvements;

but the Indebtedness is reduced by the total of all payments and by any amount forgiven by an Insured.
"Insured": The Insured named in Schedule A.

(i) The term "Insured" also includes

(A) the owner of the Indebtedness and each successor in ownership of the Indebtedness, whether the owner or successor owns the
Indebtedness for its own account or as a trustee or other fiduciary, except a successor who is an obligor under the provisions of
Section 12(c) of these Conditions;

(B) the person or Entity who has "control" of the "transferable record," if the Indebtedness is evidenced by a "transferable record," as
these terms are defined by applicable electronic transactions law;

(C) successors to an Insured by dissolution, merger, consolidation, distribution, or reorganization;

(D) successors to an Insured by its conversion to another kind of Entity;

(E) a grantee of an Insured under a deed delivered without payment of actual valuable consideration conveying the Title
(1) if the stock, shares, memberships, or other equity interests of the grantee are wholly-owned by the named Insured,
(2) if the grantee wholly owns the named Insured, or

(3) if the grantee is wholly-owned by an affiliated Entity of the named Insured, provided the affiliated Entity and the named Insured
are both wholly-owned by the same person or Entity;

(F) any government agency or instrumentality that is an insurer or guarantor under an insurance contract or guaranty insuring or
guaranteeing the Indebtedness secured by the Insured Mortgage, or any part of it, whether named as an Insured or not;

(i)  With regard to (A), (B), (C), (D), and (E) reserving, however, all rights and defenses as to any successor that the Company would have
had against any predecessor Insured, unless the successor acquired the Indebtedness as a purchaser for value without Knowledge of
the asserted defect, lien, encumbrance, or other matter insured against by this policy.

"Insured Claimant": An Insured claiming loss or damage.
"Insured Mortgage": The Mortgage described in paragraph 4 of Schedule A.

"Knowledge" or "Known": Actual knowledge, not constructive knowledge or notice that may be imputed to an Insured by reason of the Public
Records or any other records that impart constructive notice of matters affecting the Title.

"Land": The land described in Schedule A, and affixed improvements that by law constitute real property. The term "Land" does not include
any property beyond the lines of the area described in Schedule A, nor any right, title, interest, estate, or easement in abutting streets, roads,
avenues, alleys, lanes, ways, or waterways, but this does not modify or limit the extent that a right of access to and from the Land is insured
by this policy.

(i) "Mortgage": Mortgage, deed of trust, trust deed, or other security instrument, including one evidenced by electronic means authorized by law.
(k) "Public Records": Records established under state statutes at Date of Policy for the purpose of imparting constructive notice of matters
relating to real property to purchasers for value and without Knowledge. With respect to Covered Risk 5(d), "Public Records" shall also
include environmental protection liens filed in the records of the clerk of the United States District Court for the district where the Land is
located.
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

(continued)

(I) "Title": The estate or interest described in Schedule A.

(m) "Unmarketable Title": Title affected by an alleged or apparent matter that would permit a prospective purchaser or lessee of the Title or
lender on the Title or a prospective purchaser of the Insured Mortgage to be released from the obligation to purchase, lease, or lend if there is
a contractual condition requiring the delivery of marketable title.

2. CONTINUATION OF INSURANCE
The coverage of this policy shall continue in force as of Date of Policy in favor of an Insured after acquisition of the Title by an Insured or after
conveyance by an Insured, but only so long as the Insured retains an estate or interest in the Land, or holds an obligation secured by a purchase
money Mortgage given by a purchaser from the Insured, or only so long as the Insured shall have liability by reason of warranties in any transfer or
conveyance of the Title. This policy shall not continue in force in favor of any purchaser from the Insured of either (i) an estate or interest in the
Land, or (ii) an obligation secured by a purchase money Mortgage given to the Insured.

3. NOTICE OF CLAIM TO BE GIVEN BY INSURED CLAIMANT
The Insured shall notify the Company promptly in writing (i) in case of any litigation as set forth in Section 5(a) of these Conditions, (ii) in case
Knowledge shall come to an Insured of any claim of title or interest that is adverse to the Title or the lien of the Insured Mortgage, as insured, and
that might cause loss or damage for which the Company may be liable by virtue of this policy, or (iii) if the Title or the lien of the Insured Mortgage,
as insured, is rejected as Unmarketable Title. If the Company is prejudiced by the failure of the Insured Claimant to provide prompt notice, the
Company's liability to the Insured Claimant under the policy shall be reduced to the extent of the prejudice.

4. PROOF OF LOSS
In the event the Company is unable to determine the amount of loss or damage, the Company may, at its option, require as a condition of payment
that the Insured Claimant furnish a signed proof of loss. The proof of loss must describe the defect, lien, encumbrance, or other matter insured
against by this policy that constitutes the basis of loss or damage and shall state, to the extent possible, the basis of calculating the amount of the
loss or damage.

5. DEFENSE AND PROSECUTION OF ACTIONS

(a) Upon written request by the Insured, and subject to the options contained in Section 7 of these Conditions, the Company, at its own cost and
without unreasonable delay, shall provide for the defense of an Insured in litigation in which any third party asserts a claim covered by this
policy adverse to the Insured. This obligation is limited to only those stated causes of action alleging matters insured against by this policy.
The Company shall have the right to select counsel of its choice (subject to the right of the Insured to object for reasonable cause) to
represent the Insured as to those stated causes of action. It shall not be liable for and will not pay the fees of any other counsel. The
Company will not pay any fees, costs, or expenses incurred by the Insured in the defense of those causes of action that allege matters not
insured against by this policy.

(b) The Company shall have the right, in addition to the options contained in Section 7 of these Conditions, at its own cost, to institute and
prosecute any action or proceeding or to do any other act that in its opinion may be necessary or desirable to establish the Title or the lien of
the Insured Mortgage, as insured, or to prevent or reduce loss or damage to the Insured. The Company may take any appropriate action
under the terms of this policy, whether or not it shall be liable to the Insured. The exercise of these rights shall not be an admission of liability
or waiver of any provision of this policy. If the Company exercises its rights under this subsection, it must do so diligently.

(c) Whenever the Company brings an action or asserts a defense as required or permitted by this policy, the Company may pursue the litigation
to a final determination by a court of competent jurisdiction, and it expressly reserves the right, in its sole discretion, to appeal any adverse
judgment or order.

6. DUTY OF INSURED CLAIMANT TO COOPERATE
(a) In all cases where this policy permits or requires the Company to prosecute or provide for the defense of any action or proceeding and any
appeals, the Insured shall secure to the Company the right to so prosecute or provide defense in the action or proceeding, including the right
to use, at its option, the name of the Insured for this purpose.

Whenever requested by the Company, the Insured, at the Company's expense, shall give the Company all reasonable aid (i) in securing
evidence, obtaining witnesses, prosecuting or defending the action or proceeding, or effecting settlement, and (ii) in any other lawful act that
in the opinion of the Company may be necessary or desirable to establish the Title, the lien of the Insured Mortgage, or any other matter as
insured. If the Company is prejudiced by the failure of the Insured to furnish the required cooperation, the Company's obligations to the
Insured under the policy shall terminate, including any liability or obligation to defend, prosecute, or continue any litigation, with regard to the
matter or matters requiring such cooperation.

(b) The Company may reasonably require the Insured Claimant to submit to examination under oath by any authorized representative of the
Company and to produce for examination, inspection, and copying, at such reasonable times and places as may be designated by the
authorized representative of the Company, all records, in whatever medium maintained, including books, ledgers, checks, memoranda,
correspondence, reports, e-mails, disks, tapes, and videos whether bearing a date before or after Date of Policy, that reasonably pertain to
the loss or damage. Further, if requested by any authorized representative of the Company, the Insured Claimant shall grant its permission,
in writing, for any authorized representative of the Company to examine, inspect, and copy all of these records in the custody or control of a
third party that reasonably pertain to the loss or damage. All information designated as confidential by the Insured Claimant provided to the
Company pursuant to this Section shall not be disclosed to others unless, in the reasonable judgment of the Company, it is necessary in the
administration of the claim. Failure of the Insured Claimant to submit for examination under oath, produce any reasonably requested
information, or grant permission to secure reasonably necessary information from third parties as required in this subsection, unless
prohibited by law or governmental regulation, shall terminate any liability of the Company under this policy as to that claim.
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

(continued)

7. OPTIONS TO PAY OR OTHERWISE SETTLE CLAIMS; TERMINATION OF LIABILITY
In case of a claim under this policy, the Company shall have the following additional options:

(a)

(b)

To Pay or Tender Payment of the Amount of Insurance or to Purchase the Indebtedness.

(i) To pay or tender payment of the Amount of Insurance under this policy together with any costs, attorneys' fees, and expenses incurred
by the Insured Claimant that were authorized by the Company up to the time of payment or tender of payment and that the Company is
obligated to pay; or

(i) To purchase the Indebtedness for the amount of the Indebtedness on the date of purchase, together with any costs, attorneys' fees, and
expenses incurred by the Insured Claimant that were authorized by the Company up to the time of purchase and that the Company is
obligated to pay.

When the Company purchases the Indebtedness, the Insured shall transfer, assign, and convey to the Company the Indebtedness and
the Insured Mortgage, together with any collateral security.

Upon the exercise by the Company of either of the options provided for in subsections (a)(i) or (ii), all liability and obligations of the Company
to the Insured under this policy, other than to make the payment required in those subsections, shall terminate, including any liability or
obligation to defend, prosecute, or continue any litigation.

To Pay or Otherwise Settle With Parties Other Than the Insured or With the Insured Claimant.

(i) to pay or otherwise settle with other parties for or in the name of an Insured Claimant any claim insured against under this policy. In
addition, the Company will pay any costs, attorneys' fees, and expenses incurred by the Insured Claimant that were authorized by the
Company up to the time of payment and that the Company is obligated to pay; or

(i) to pay or otherwise settle with the Insured Claimant the loss or damage provided for under this policy, together with any costs, attorneys'
fees, and expenses incurred by the Insured Claimant that were authorized by the Company up to the time of payment and that the
Company is obligated to pay.

Upon the exercise by the Company of either of the options provided for in subsections (b)(i) or (ii), the Company's obligations to the Insured

under this policy for the claimed loss or damage, other than the payments required to be made, shall terminate, including any liability or

obligation to defend, prosecute, or continue any litigation.

8. DETERMINATION AND EXTENT OF LIABILITY

This policy is a contract of indemnity against actual monetary loss or damage sustained or incurred by the Insured Claimant who has suffered loss

or damage by reason of matters insured against by this policy.

(a) The extent of liability of the Company for loss or damage under this policy shall not exceed the least of
(i) the Amount of Insurance,

(ii) the Indebtedness,

(iii) the difference between the value of the Title as insured and the value of the Title subject to the risk insured against by this policy, or

(iv) if a government agency or instrumentality is the Insured Claimant, the amount it paid in the acquisition of the Title or the Insured
Mortgage in satisfaction of its insurance contract or guaranty.

(b) If the Company pursues its rights under Section 5 of these Conditions and is unsuccessful in establishing the Title or the lien of the Insured

Mortgage, as insured,

(i) the Amount of Insurance shall be increased by Ten percent (10%), and

(i) the Insured Claimant shall have the right to have the loss or damage determined either as of the date the claim was made by the
Insured Claimant or as of the date it is settled and paid.

(c) In the event the Insured has acquired the Title in the manner described in Section 2 of these Conditions or has conveyed the Title, then the
extent of liability of the Company shall continue as set forth in Section 8(a) of these Conditions.

(d) In addition to the extent of liability under (a), (b), and (c), the Company will also pay those costs, attorneys' fees, and expenses incurred in
accordance with Sections 5 and 7 of these Conditions.

9. LIMITATION OF LIABILITY

(a) If the Company establishes the Title, or removes the alleged defect, lien, or encumbrance, or cures the lack of a right of access to or from the
Land, or cures the claim of Unmarketable Title, or establishes the lien of the Insured Mortgage, all as insured, in a reasonably diligent manner
by any method, including litigation and the completion of any appeals, it shall have fully performed its obligations with respect to that matter
and shall not be liable for any loss or damage caused to the Insured.

(b) In the event of any litigation, including litigation by the Company or with the Company's consent, the Company shall have no liability for loss
or damage until there has been a final determination by a court of competent jurisdiction, and disposition of all appeals, adverse to the Title or
to the lien of the Insured Mortgage, as insured.

(c) The Company shall not be liable for loss or damage to the Insured for liability voluntarily assumed by the Insured in settling any claim or suit
without the prior written consent of the Company.
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

10.

1.

12.

13.

14.

15.

(continued)

REDUCTION OF INSURANCE; REDUCTION OR TERMINATION OF LIABILITY

(a) All payments under this policy, except payments made for costs, attorneys' fees, and expenses, shall reduce the Amount of Insurance by the
amount of the payment. However, any payments made prior to the acquisition of Title as provided in Section 2 of these Conditions shall not
reduce the Amount of Insurance afforded under this policy except to the extent that the payments reduce the Indebtedness.

(b) The voluntary satisfaction or release of the Insured Mortgage shall terminate all liability of the Company except as provided in Section 2 of
these Conditions.

PAYMENT OF LOSS
When liability and the extent of loss or damage have been definitely fixed in accordance with these Conditions, the payment shall be made within
thirty (30) days.

RIGHTS OF RECOVERY UPON PAYMENT OR SETTLEMENT
(a) The Company's Right to Recover

Whenever the Company shall have settled and paid a claim under this policy, it shall be subrogated and entitled to the rights of the Insured
Claimant in the Title or Insured Mortgage and all other rights and remedies in respect to the claim that the Insured Claimant has against any
person or property, to the extent of the amount of any loss, costs, attorneys' fees, and expenses paid by the Company. If requested by the
Company, the Insured Claimant shall execute documents to evidence the transfer to the Company of these rights and remedies. The Insured
Claimant shall permit the Company to sue, compromise, or settle in the name of the Insured Claimant and to use the name of the Insured
Claimant in any transaction or litigation involving these rights and remedies.

If a payment on account of a claim does not fully cover the loss of the Insured Claimant, the Company shall defer the exercise of its right to
recover until after the Insured Claimant shall have recovered its loss.

(b) The Insured's Rights and Limitations

(i) The owner of the Indebtedness may release or substitute the personal liability of any debtor or guarantor, extend or otherwise modify the
terms of payment, release a portion of the Title from the lien of the Insured Mortgage, or release any collateral security for the
Indebtedness, if it does not affect the enforceability or priority of the lien of the Insured Mortgage.

(ii) If the Insured exercises a right provided in (b)(i), but has Knowledge of any claim adverse to the Title or the lien of the Insured Mortgage
insured against by this policy, the Company shall be required to pay only that part of any losses insured against by this policy that shall
exceed the amount, if any, lost to the Company by reason of the impairment by the Insured Claimant of the Company's right of
subrogation.

(c) The Company's Rights Against Noninsured Obligors

The Company's right of subrogation includes the Insured's rights against non-insured obligors including the rights of the Insured to
indemnities, guaranties, other policies of insurance, or bonds, notwithstanding any terms or conditions contained in those instruments that
address subrogation rights.

The Company's right of subrogation shall not be avoided by acquisition of the Insured Mortgage by an obligor (except an obligor described in
Section 1(e)(i)(F) of these Conditions) who acquires the Insured Mortgage as a result of an indemnity, guarantee, other policy of insurance, or
bond, and the obligor will not be an Insured under this policy.

ARBITRATION

Either the Company or the Insured may demand that the claim or controversy shall be submitted to arbitration pursuant to the Title Insurance
Arbitration Rules of the American Land Title Association ("Rules"). Except as provided in the Rules, there shall be no joinder or consolidation with
claims or controversies of other persons. Arbitrable matters may include, but are not limited to, any controversy or claim between the Company
and the Insured arising out of or relating to this policy, any service in connection with its issuance or the breach of a policy provision, or to any
other controversy or claim arising out of the transaction giving rise to this policy. All arbitrable matters when the Amount of Insurance is Two
Million and No/100 Dollars ($2,000,000) or less shall be arbitrated at the option of either the Company or the Insured. All arbitrable matters when
the Amount of Insurance is in excess of Two Million and No/100 Dollars ($2,000,000) shall be arbitrated only when agreed to by both the Company
and the Insured. Arbitration pursuant to this policy and under the Rules shall be binding upon the parties. Judgment upon the award rendered by
the Arbitrator(s) may be entered in any court of competent jurisdiction.

LIABILITY LIMITED TO THIS POLICY; POLICY ENTIRE CONTRACT

(a) This policy together with all endorsements, if any, attached to it by the Company is the entire policy and contract between the Insured and the
Company. In interpreting any provision of this policy, this policy shall be construed as a whole.

(b) Any claim of loss or damage that arises out of the status of the Title or lien of the Insured Mortgage or by any action asserting such claim
shall be restricted to this policy.

(c) Any amendment of or endorsement to this policy must be in writing and authenticated by an authorized person, or expressly incorporated by
Schedule A of this policy.

(d) Each endorsement to this policy issued at any time is made a part of this policy and is subject to all of its terms and provisions. Except as
the endorsement expressly states, it does not (i) modify any of the terms and provisions of the policy, (ii)) modify any prior endorsement,
(iii) extend the Date of Policy, or (iv) increase the Amount of Insurance.

SEVERABILITY
In the event any provision of this policy, in whole or in part, is held invalid or unenforceable under applicable law, the policy shall be deemed not to
include that provision or such part held to be invalid, but all other provisions shall remain in full force and effect.
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CHICAGO TITLE INSURANCE COMPANY LOAN POLICY NO. CCHI2100945LD

(continued)

16. CHOICE OF LAW; FORUM
(@) Choice of Law: The Insured acknowledges the Company has underwritten the risks covered by this policy and determined the premium
charged therefor in reliance upon the law affecting interests in real property and applicable to the interpretation, rights, remedies, or
enforcement of policies of title insurance of the jurisdiction where the Land is located.
Therefore, the court or an arbitrator shall apply the law of the jurisdiction where the Land is located to determine the validity of claims against
the Title or the lien of the Insured Mortgage that are adverse to the Insured and to interpret and enforce the terms of this policy. In neither
case shall the court or arbitrator apply its conflicts of law principles to determine the applicable law.
(b) Choice of Forum: Any litigation or other proceeding brought by the Insured against the Company must be filed only in a state or federal court
within the United States of America or its territories having appropriate jurisdiction.
17. NOTICES, WHERE SENT
Any notice of claim and any other notice or statement in writing required to be given to the Company under this policy must be given to the
Company at:
Chicago Title Insurance Company
P.O. Box 45023
Jacksonville, FL 32232-5023
Attn: Claims Department

END OF CONDITIONS

—
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ENDORSEMENT - ALTA 3-06 ZONING - UNIMPROVED LAND

Attached to Policy Number:

Issued By:

CHICAGOTITLE CCHI2100945LD
INSURANCE COMPANY

1. The Company insures against loss or damage sustained by the Insured in the event that, at Date of Policy,
a. According to applicable zoning ordinances and amendments, the Land is not classified Zone R-4;
b. The following use or uses are not allowed under that classification:
Educational institution—Public
2. There shall be no liability under this endorsement based on

a. Lack of compliance with any conditions, restrictions, or requirements contained in the zoning ordinances and
amendments, including but not limited to the failure to secure necessary consents or authorizations as a
prerequisite to the use or uses. This paragraph 2.a. does not modify or limit the coverage provided in Covered
Risk 5.

b. The invalidity of the zoning ordinances and amendments until after a final decree of a court of competent
jurisdiction adjudicating the invalidity, the effect of which is to prohibit the use or uses.

c. The refusal of any person to purchase, lease or lend money on the Title covered by this policy.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

iy 7

Michael J. Nolan
Authorized Officer or Agent

AMERICAN
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ENDORSEMENT - ALTA 17-06 ACCESS AND ENTRY

Attached to Policy Number:

Issued By:

CHICAGOTITLE CCHI2100945LD
INSURANCE COMPANY

The Company insures against loss or damage sustained by the Insured if, at Date of Policy (i) the Land does not abut and
have both actual vehicular and pedestrian access to and from Davis Street (the “Street”), (ii) the Street is not physically
open and publicly maintained, or (iii) the Insured has no right to use existing curb cuts or entries along that portion of the
Street abutting the Land.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

iy e

Michael J. Nolan
Authorized Officer or Agent

AMERICAN
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ENDORSEMENT - ALTA 18-06 SINGLE TAX PARCEL

Attached to Policy Number:

Issued By:

CHICAGOTITLE CCHI2100945LD
INSURANCE COMPANY

The Company insures against loss or damage sustained by the Insured by reason of the Land being taxed as part of a
larger parcel of land or failing to constitute a separate tax parcel for real estate taxes.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (i) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

iy e

Michael J. Nolan
Authorized Officer or Agent

AMERICAN
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ENDORSEMENT - ALTA 22-06 LOCATION

Attached to Policy Number:

Issued By:

CHICAGOTITLE CCHI2100945LD
INSURANCE COMPANY

The Company insures against loss or damage sustained by the Insured by reason of the failure of a multi-story school,
known as 1200 Davis Street, Evanston, IL 60201, to be located on the Land at Date of Policy.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

iy e

Michael J. Nolan
Authorized Officer or Agent

AMERICAN
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ENDORSEMENT - SE 93 DELETION OF ARBITRATION

Attached to Policy Number:

Issued By:

CHICAGOTITLE CCHI2100945LD
INSURANCE COMPANY

The policy is hereby amended by deleting Paragraph 13 of the Conditions, relating to Arbitration.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

iy e

Michael J. Nolan
Authorized Officer or Agent

SE 93-Deletion of Arbitration (06/17/2006) Printed: 04.22.21 @ 12:33 PM
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COMMERCIAL ENVIRONMENTAL

ENDORSEMENT - ALTA 8.2-06 PROTECTION LIEN
Attached to Policy Number:
Issued By:
CHICAGO TITLE _ CCHI2100945LD
INSURANCE COMPANY
®

The Company insures against loss or damage sustained by the Insured by reason of an environmental protection lien that,
at Date of Policy, is recorded in the Public Records or filed in the records of the clerk of the United States district court for
the district in which the Land is located, unless the environmental protection lien is set forth as an exception in Schedule B.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

Sl (L

Michael J. Nolan
Authorized Officer or Agent

AMERICAN
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ENDORSEMENT - ALTA 25-06 SAME AS SURVEY

Attached to Policy Number:

Issued By:

CHICAGOTITLE CCHI2100945LD
INSURANCE COMPANY

The Company insures against loss or damage sustained by the Insured by reason of the failure of the Land as described
in Schedule A to be the same as that identified on the survey made by Gremley & Biederman dated March 15, 2021, and
designated Job No. 2021-28628-001.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

iy e

Michael J. Nolan
Authorized Officer or Agent

AMERICAN

Copyright American Land Title Association. All rights reserved. LAND TITLE
The use of this Form (or any derivative thereof) is restricted to ALTA licensees and ALTA members in good standing as %
of the date of use. All other uses are prohibited. Reprinted under license from the American Land Title Association. o

ALTA 25-06-Same as Survey (10/16/2008) Printed: 04.22.21 @ 12:33 PM

CLTA 116.1-06 (10/16/2008) IL-CT-FA83-02100.231406-SPS-72307-1--CCHI2100945LD



ENDORSEMENT - ALTA 27-06 USURY

Attached to Policy Number:

Issued By:

CHICAGOTITLE CCHI2100945LD
INSURANCE COMPANY

The Company insures against loss or damage sustained by the Insured by reason of the invalidity or unenforceability of the
lien of the Insured Mortgage as security for the Indebtedness because the loan secured by the Insured Mortgage violates
the usury law of the state where the Land is located.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

iy e

Michael J. Nolan
Authorized Officer or Agent

AMERICAN

Copyright American Land Title Association. All rights reserved. LAND TITLE
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RESTRICTIONS, ENCROACHMENTS,
ENDORSEMENT - ALTA 9-06 MINERALS

Attached to Policy Number:

Issued By:

CHICAGO TITLE _ CCHI2100945LD
INSURANCE COMPANY

1. The insurance provided by this endorsement is subject to the exclusions in Section 5 of this endorsement; and the
Exclusions from Coverage, the Exceptions from Coverage contained in Schedule B, and the Conditions in the policy.

2. For the purposes of this endorsement only:

a. "Covenant" means a covenant, condition, limitation or restriction in a document or instrument in effect at Date
of Policy.

b. "Improvement" means an improvement, including any lawn, shrubbery, or trees, affixed to either the Land or
adjoining land at Date of Policy that by law constitutes real property.

3. The Company insures against loss or damage sustained by the Insured by reason of:
a. A violation of a Covenant that:
i. divests, subordinates, or extinguishes the lien of the Insured Mortgage,
ii. results in the invalidity, unenforceability or lack of priority of the lien of the Insured Mortgage, or
iii. causes a loss of the Insured's Title acquired in satisfaction or partial satisfaction of the Indebtedness;

b. A violation on the Land at Date of Policy of an enforceable Covenant, unless an exception in Schedule B of the
policy identifies the violation;

c. Enforced removal of an Improvement located on the Land as a result of a violation, at Date of Policy, of a building
setback line shown on a plat of subdivision recorded or filed in the Public Records, unless an exception in
Schedule B of the policy identifies the violation; or

d. A notice of a violation, recorded in the Public Records at Date of Policy, of an enforceable Covenant relating to
environmental protection describing any part of the Land and referring to that Covenant, but only to the extent of
the violation of the Covenant referred to in that notice, unless an exception in Schedule B of the policy identifies
the notice of the violation.

4. The Company insures against loss or damage sustained by reason of:
a. An encroachment of:

i. an Improvement located on the Land, at Date of Policy, onto adjoining land or onto that portion of the Land
subject to an easement; or

i. anImprovement located on adjoining land onto the Land at Date of Policy

unless an exception in Schedule B of the policy identifies the encroachment otherwise insured against in Sections
4.a.i. or 4.a.ii.;

b. A final court order or judgment requiring the removal from any land adjoining the Land of an encroachment
identified in Schedule B; or

—
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Attached to Policy No. CCHI2100945LD

c. Damage to an Improvement located on the Land, at Date of Policy:

i. thatis located on or encroaches onto that portion of the Land subject to an easement excepted in Schedule B,
which damage results from the exercise of the right to maintain the easement for the purpose for which it was
granted or reserved; or

ii. resulting from the future exercise of a right to use the surface of the Land for the extraction or development of
minerals or any other subsurface substances excepted from the description of the Land or excepted in
Schedule B.

5. This endorsement does not insure against loss or damage (and the Company will not pay costs, attorneys' fees, or
expenses) resulting from:

a. any Covenant contained in an instrument creating a lease;
b. any Covenant relating to obligations of any type to perform maintenance, repair, or remediation on the Land;

c. except as provided in Section 3.d., any Covenant relating to environmental protection of any kind or nature,
including hazardous or toxic matters, conditions, or substances;

d. contamination, explosion, fire, flooding, vibration, fracturing, earthquake or subsidence; or

e. negligence by a person or an Entity exercising a right to extract or develop minerals or other subsurface
substances.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and
provisions of the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of
Insurance. To the extent a provision of the policy or a previous endorsement is inconsistent with an express provision of
this endorsement, this endorsement controls. Otherwise, this endorsement is subject to all of the terms and provisions of
the policy and of any prior endorsements.

Chicago Title Insurance Company
Dated:

Countersigned By:

St (L

Michael J. Nolan
Authorized Officer or Agent

—
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CERTIFICATE OF THE BOND TRUSTEE
Dated: April 22, 2021

The undersigned, as a duly qualified and acting Vice President of WILMINGTON
TRUST, NATIONAL ASSOCIATION, a national banking association, as trustee (the “Bond
Trustee”) under that certain Bond Trust Indenture dated as of April 1, 2021 (the “Bond
Indenture”), between the City of Evanston, Illinois (the “Cify”) to the Bond Trustee, relating to
the hereinafter defined Bonds, hereby certifies that:

1. The Indenture has been duly on behalf of the Bond Trustee by Alicia
Amato, one of its Vice Presidents, said officer being duly authorized to do so, and the
Bond Indenture has been duly delivered on behalf of the Bond Trustee.

2. Three (3) City of Evanston, lllinois Educational Facility Revenue Bonds,
Series 2021 (Roycemore School) (the “Bonds™), in the aggregate principal amount of
$8.,275,000, issued under the Bond Indenture, bearing interest at the rates and registered,
numbered, maturing on the dates and in the principal amounts as set forth in the Bond
Indenture, have been duly authenticated on behalf of the Bond Trustee by Alicia Amato,
a duly authorized signatory, and have been delivered to Stifel, Nicolaus & Company,
Incorporated.

3. The said officer and authorized signatory of the Bond Trustee referred to
in paragraphs 1 and 2 is at the date of the acts above mentioned, and is at the date hereof,
a duly qualified and acting officer and authorized signatory of the Bond Trustee, and the
title and signature set forth on Exhibit A opposite his/her name is the official title and
genuine signature of said officer and authorized signatory.

4, The Bond Trustee, is a national banking association duly organized and
existing under the laws of the United States of America, is authorized under such laws to
exercise corporate trust powers, is subject to supervision or examination by banking
authorities of the United States and, as Bond Trustee, is empowered to authenticate the
Bonds, to enter into the Bond Indenture and to perform its obligations thereunder and
attached hereto as Exhibit B are true, complete and correct copies of extracts from the
by-laws or certified resolutions of the governing board of the Trustee which demonstrate
the authority of the said named officer and authorized signatory to act on behalf of the
Bond Trustee, and said by-laws or resolutions were in effect on the date or dates said
named officer acted and remain in full force and effect on the date hereof.

5. The Bond Trustee has a reported combined capital, surplus and undivided
profits of not less than $50,000,000.

6. To the best knowledge of the Bond Trustee, no default or event of default
has occurred and is continuing under the Bond Indenture.



7. To the best knowledge of the Bond Trustee, there is no litigation or
administrative action pending or threatened to restrain or enjoin the Bond Trustee from
carrying out all actions required by the Bond Indenture or from authenticating the Bonds.

8. All moneys and securities delivered to the Bond Trustee under and
pursuant to the Bond Indenture have been duly deposited to the credit of the appropriate
funds established under or in accordance with the Bond Indenture or otherwise applied as
provided in the Bond Indenture.

[Signature page follows]



IN WITNESS WHEREOQF, this Certificate is executed and delivered the date first listed above.

WILMINGTON TRUST, NATIONAL ASSOCIATION,
as Bond Trustee

By

[Signature Page to Certificate of the Bond Trustee]



EXHIBIT A

NAME TITLE

Alicia Amato Vice President/
Authorized Signatory




ASSISTANT SECRETARY'’S CERTIFICATE

WILMINGTON TRUST. NATIONAL ASSOCIATION

The undersigned, an authorized and duly elected Assistant Secretary of Wilmington Trust,
National Association (“WTNA?), hereby certifies as follows:

1. The person named below has been duly elected or appointed and is a duly qualified
officer of WINA on the date hereof, holding the office set forth opposite his name:

Name Office

Alicia Amato Vice President

2. Attached hereto as Exhibit A is a true and correct copy of Article VIII, Section 2 of the
Bylaws of WTNA as in effect on the date hereof, evidencing the authority of the above
referenced officer to execute documents and other instruments on behalf of WTNA.

IN WITNESS WHEREOF, I have executed this Certificate this 22% day of April 2021.

THE UNDERSIGNED, David Bergstrom, a Vice President of WTNA, hereby certifies that Lisa Lewis
is a duly appointed, duly qualified Assistant Secretary of WTNA on the date hereof, and that the signature
above is his or her genuine signature.

IN WITNESS WHEREOF, I have executed this Certificate this 22° day of April 2021.

al. D5, >

Vice President




Extract from By-Laws of
Wilmineton Trust, National Association

EXHIBIT A

ARTICLE VIII
Miscellaneous Provisions

Section 2. Execution of Instruments. All agreements, indentures, mortgages, deeds, conveyances,
transfers, certificates, declarations, receipts, discharges, releases, satisfactions, settlements, petitions,
schedules, accounts, affidavits, bonds, undertakings, proxies and other instruments or documents may be
signed, executed, acknowledged, verified, delivered or accepted on behalf of the association by the
chairperson of the board, or the president, or any vice president, or the secretary, or the treasurer, or, il in
connection with the exercise of fiduciary powers of the association, by any of those offices or by any trust
officer. Any such instruments may also be executed, acknowledged, verified, delivered or accepted on
behalf of the association in such other manner and by such other officers as the board of directors may
from time to time direct. The provisions of this section 2 are supplementary to any other provision of
these bylaws. :




WILMINGTON TRUST, NATIONAL ASSOCIATION

The undersigned, a duly appointed Assistant Secretary of Wilmington Trust, National
Association (“WTNA”), DOES HEREBY CERTIFY as follows:

1. Each of the persons named on Exhibit A hereto has been duly elected or appointed as an
officer pursuant to Article [V of the By-Laws and is duly qualified as an officer of
WTNA on the date hereof, holding the office or offices set forth opposite his or her name,
and the signature set forth opposite his or her name is a specimen of his or her genuine
signature.

2. Attached hereto as Exhibit B is a true and correct copy of the Articles of Association of
WTNA as in effect on the date hereof.

3. Attached hereto as Exhibit C is a true and correct copy of the By-Laws of WTNA as in
effect on the date hereof.

4. Attached hereto as Exhibit D is a true and correct copy of a resolution adopted by
unanimous written consent of the Boards of Directors of WTNA on July 1. 2011. Such
resolution has not been amended, modified, rescinded or revoked and is in full force and
effect on the date hereof.

S. WTNA is an association existing and in good standing under the laws of the United
States.
6. There is no proceeding pending or, to the best of my knowledge, threatened, for the

dissolution or liquidation of WTNA.

Page 1 of 2



IN WITNESS WHEREOF, the undersigned has caused this Certificate to be duly
executed as of this 22" day of April, 2021.

THE UNDERSIGNED, a Vice President of WINA, does hereby certify that Alicia
Amato is a duly appointed, duly qualified Assistant Secretary of WINA, and that the
signature above is his/her genuine signature.

IN WITNESS WHEREOF, I have hereunto set my hand as of the day and year written
above.

Vice President
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EXHIBIT A

Name

Office

Signature

William J. Farrell

Executive Vice President

%Q(Er}ié (e

John M. Beeson, Jr.

Senior Vice President

-

Cynthia L. Corliss

Senior Vice President

Y ;
(Phertins

Matthew J. McAfee

Senior Vice President

(/(//,,J/W 2 @CL\_,,,,,

Jean-Christophe R. Schroeder

Senior Vice President

——

Patrick J. Tadie

Senior Vice President

bt v[/lbm

Robert Barnett 111

Group Vice President

Tira L. Johnson

Group Vice President

Jason L. Kyler

Group Vice President

Roseline K. Maney

Group Vice President

Jennifer E. Matz

Group Vice President

Timothy P. Mowdy

Group Vice President

Brian Oard

Group Vice President

Pagelof19




Timothy M. Powers

Group Vice President

Nicholas D. Tally

Group Vice President

Jason Buechele

Administrative Vice President

Steven M. Cimalore

Administrative Vice President

John T. Deleray

Administrative Vice President

Laron J. Galea

Administrative Vice President

-

John A. Hayes, IlI

Administrative Vice President

Edward C. Jones, Jr.

Administrative Vice President

Benjamin F. Jordan

Administrative Vice President

Shawn T. Lucey

Administrative Vice President

Jeanie Mar

Administrative Vice President

Christopher J. Monigle

Administrative Vice President

Charlie Neal

Administrative Vice President

John T. Needham Jr.

Administrative Vice President
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Sandra R. Ortiz

Administrative Vice President

ol 7 Doy

o 7

Mary Kay Pupillo

Administrative Vice President

/ »- Y,

Jeffrey M. Seling

Administrative Vice President

292

David A. Vanaskey, Jr.

Administrative Vice President

W L,\.

Thomas Whitehair 11

Administrative Vice President

) =

Todd M. Winchel

Administrative Vice President

Aid WL

Nicholas A. Adams

Vice President

Jose Alcantara

Vice President

Alicia Amato

Vice President

Mary E. Anderson

Vice President

M afsdLor

Beth Andrews

Vice President

(el

M. Anthony Argenio

Vice President

M.ty o

Mary Alice Avery

Vice President

o

Steven M. Barone

Vice President

VE-
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David Bergstrom

Vice President

Robert W. Bilodeau

Vice President

Stevie C. Blackston

Vice President

Robert H. Bockrath, 11

Vice President

Matthew Bosnjak

Vice President

Felicia M. Boyer

Vice President

Richard H. Britt, Jr.

Vice President

Mark H. Brzoska

Vice President

—

William Cardozo

Vice President

ihon, oo

Colin M. Casner

Vice President

AN L

Joseph Clark

Vice President

; - e
= < ——

Dorri Costello

Vice President

'Dm;/gﬂw&

Russell L. Crane

Vice President

/3

Dennis Cristofoletti

Vice President

N gt
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Deborah M. Daniello

Vice President

Drew H. Davis

Vice President

James C. Deitrick

Vice President

Tom Demchuk

Vice President

Rosemarie A. DiBattista

Vice President

Patrick J. Donahue

Vice President

Robert J. Donaldson

Vice President

Kevin M. Ebert

Vice President

Michael T. Edgington

Vice President

Joseph B. Feil

Vice President

Karen Ferry

Vice President

Hallie E. Field

Vice President

Peter F. Finkel

Vice President

Nancy L. George

Vice President

Page5o0f19




Gregory S. Golczewski

Vice President

Gregory Golden

Vice President

Danny Grune

Vice President

Nancy E. Hagner

Vice President

Donald C. Hargadon

Vice President

Lester E. Hendrix

Vice President

Thomas Herring, Jr.

Vice President

Charles Hicks

Vice President

Garry Hills

Vice President

Robert P. Hines, Jr.

Vice President

Joy E. Holloway

Vice President

Rex F. Hood

Vice President

Brandon Horak

Vice President

Eileen Hughes

Vice President

L N Bl

Page 6 0f 19




Nancy James

Vice President

Jason L. Johnson

Vice President

Eric A. Kardash

Vice President

Jeffery A. Kemp

Vice President

Catherine A. Kirchner

Vice President

Tamara L. Krawczyk

Vice President

Eleanor D. Kress

Vice President

Susan Laratonda

Vice President

Lisa M. Lewis

Vice President

Camilla J. Lindsey

Vice President

Julia Linian

Vice President

Lucy R. Lopez

Vice President

Jennifer A. Luce

Vice President

Victoria L. Manrique

Vice President

Page 7 0f 19




William Marder

Vice President

Chad May

Vice President

Meghan H. McCauley

Vice President

David McGuire

Vice President

Andrew J. McLoughlin

Vice President

Aaron G. McManus

Vice President

Stephen McPherson

Vice President

Alphonse C. Miller

Vice President

Michael Miller

Vice President

W. Thomas Morris, Il

Vice President

John Mulvena

Vice President

Paul J. Nelson

Vice President

Barbara O’Brien

Vice President

Joseph P. O’Donnell

Vice President

Page8o0f19



Donna O’Leary

Vice President

Jeanne M. Oller

Vice President

Michael W. Orendorf

Vice President

Erik Overcash

Vice President

Sophie B. Pendolino

Vice President

Amy Perkins

Vice President

Robert J. Perkins

Vice President

Fazal UR Rehman

Vice President

Robert L. Reynolds

Vice President

Rita Marie Ritrovato

Vice President

Melinda L. Romay

Vice President

Jeffery Rose

Vice President

Joann A. Rozell

Vice President

Amy Rubincam

Vice President

Page90f19




Dara Sanderlin

Vice President

Erik L. Saville

Vice President

Lance Schonert

Vice President

%/-M

Patricia A. Schulze

Vice President

Jane Y. Schweiger

Vice President

it

Adam Scozzafava

Vice President

Ruth K. Shiffler

Vice President

pe—

Rachel L. Simpson

Vice President

4
S imaan)

Christopher J. Slaybaugh

Vice President

(Hfins e

Dayna L. Smith

Vice President

Jay Smith IV

Vice President

2=

Jane Snyder

Vice President

D

Jacqueline E. Solone

Vice President

g\gi\w\\uh ,%B\yfa /

Barry Somrock

Vice President

2 -

Page 10 0f 19




Erwin Soriano

Vice President

W. Chris Sponenberg

Vice President

Natalie M. Stengel

Vice President

Greg Stites

Vice President

Brian Stofka

Vice President

Sarah A. Stokes

Vice President

Mary Alice Stopyra

Vice President

Nedine P. Sutton

Vice President

Aimee Lynn Tabor

Vice President

Boris Treyger

Vice President

Adam R. Vogelsong

Vice President

Brooks VVon Arx, Jr.

Vice President

John D. Wallen

Vice President

Mindy Walser

Vice President

Page110f19




Michael H. Wass

Vice President

Jihuel P P [ 7720

Steven J. Wattie

Vice President

Farrah F. Welsh

Vice President

Faah T

Julie M. Westrich

Vice President

i 72 7%. fi - A

Scott B. Wetzel

Vice President

Katherine V. Whitestone

Vice President

Gerald C. Williston, Sr.

Vice President

Michelle M. Wojciechowicz

Vice President

Anita R. Woolery

Vice President

Clarice Wright

Vice President

Marion Zinowski

Vice President

Zahir Ankon

Assistant Vice President

Zibin Aedulodn

Maureen A. Auld

Assistant Vice President

w Ausen_ 0\ &LJJ(

Jake Birmingham

Assistant Vice President

Page120f19




Leslie Brooks

Assistant Vice President

it

Tristan Buenaflor

Assistant Vice President

Pt

Andrea K. Cabrera

Assistant Vice President

%&M&Mﬂ.

Tashia Campbell

Assistant Vice President

Anthew @U‘MD hetd

Mark Campise

Assistant Vice President

Mrghgr‘p

Beverly D. Capers

Assistant Vice President

e

Cynthia Cerda

Assistant Vice President

(-Cordan

Alisha M. Clendaniel

Assistant Vice President

Christine Cotton

Assistant Vice President

QMMQ@QOM

Serena D’ Amato

Assistant Vice President

/m/ Lt

Dominic Do

Assistant Vice President

Doce—

Marcus Farmer

Assistant Vice President

W e

Margaret L. Griffith

Assistant Vice President

MWA?W

Christopher Hickok

Assistant Vice President

S

Page130f19




Lynette J. Hilgar

Assistant Vice President

A

Patricia Hohensee

Assistant Vice President

Shane M. Holland

Assistant Vice President

=

Elisabeth Hudgens

Assistant Vice President

é;;, o Heidyons

Melissa Jalace-Vasold

Assistant Vice President

s e usad_

Jessica A. Jankiewicz

Assistant Vice President

June T. Jones

Assistant Vice President

qﬂb J.%YM)

Nicole Kroll

Assistant Vice President

N~ ee—

Janet Krone

Assistant Vice President

OK)CW@ K oo

Gregory J. Lechowicz

Assistant Vice President

Hraef Bednguring?

Andrew P. Lennon

Assistant Vice President

9., Lo

Emma C. MacMiillan

Assistant Vice President

Emwﬁ"'lﬁ*r‘ Wfar

Melissa A. Marion

Assistant Vice President

o M K. Wad N

R. Sandy Maulkhan

Assistant Vice President

X

Page 14 0of 19




Brandt D. McCammon

Assistant Vice President

7oA N

Dawn McCarthy

Assistant Vice President

Sally M. Molina

Assistant Vice President

Kila J. Mullikin

Assistant Vice President

J. Christopher Murphy

Assistant Vice President

Marie Nicolosi

Assistant Vice President

Susan T. O’Neal

Assistant Vice President

)é&w&m 10Nl

Zdravka S. Panchev

Assistant Vice President

A Pomnetis/

Jose L. Paredes

Assistant Vice President

_/%,ﬂ.h{k

Julianne N. Powers

Assistant Vice President

ﬁfm

Michael Ross

Assistant Vice President

ke —

Lora K. Russell

Assistant Vice President

David Sabbann

Assistant Vice President

Wl —

Rachel Schlee

Assistant Vice President

LﬁﬂAhoL&,L\_u_,

Page 150f 19



Dan Sung

Assistant Vice President

Michelle Tornabene

Assistant Vice President

Regina A. Velasquez

Assistant Vice President

James G. WisniewsKi

Assistant Vice President

Ann K. Wright Assistant Vice President ) FTVN
Doris Yang Assistant Vice President W

. . . . . ‘
Erica Zhao Assistant Vice President C@ . 24

Mohammed Alam

Banking Officer

Elizabeth Baker

Banking Officer

Daniel Benavides

Banking Officer

Amanda Berg

Banking Officer

Noel Bitterman

Banking Officer

: . . . i e
Michael Bochanski, Jr. Banking Officer /}'L{M [%%MUJ//V e
. . ) Fittion. Bhdwhr
Patricia Bradenburg Banking Officer j

Page 16 of 19




Jay Campbell

Banking Officer

gl

Barbara Casper

Banking Officer

Fom o

Craig Cramer

Banking Officer

e

Monica Dawson

Banking Officer

"Mercas Sowsaery

Quinton M. DePompolo

Banking Officer

L ozg

Megan Funk

Banking Officer

Mapr. Tk~

Darcy Green

Banking Officer

B Yucr

Daniel J. Greene

Banking Officer

Cara Gregg

Banking Officer

Arlene M. Henn

Banking Officer

Angela Hill

Banking Officer

Lizbet G. Hinojosa

Banking Officer

Matthew B. Hollis

Banking Officer

Nastashia V. Jackson

Banking Officer

Page170f19




Patrick A. Kanar

Banking Officer

Amy Kohr

Banking Officer

Judith N. Kruck

Banking Officer

Katie Longwell

Banking Officer

Cynthia L. Major

Banking Officer

Hayley Marden

Banking Officer

Neumann Marlett 111

Banking Officer

Kevin McGarvey

Banking Officer

Adam Meyers

Banking Officer

Joyce A. Nolan

Banking Officer

Trudy A. O’Grady

Banking Officer

Kristi Perrett

Banking Officer

Rebecca Ritter

Banking Officer

Wilfredo Rodriguez, Jr.

Banking Officer

Page 18 0f 19



Adam Schreifels

Banking Officer

o

Jacob Stapleford

Banking Officer

i

Sarah Vilhauer

Banking Officer

Slaudh Ve

Annmarie Warren

Banking Officer

CAW g W geono

Jennifer L. Wieszcholek

Banking Officer

} - J&p[ (| Jutszp fioted <

Page190f19




EXHIBIT B



ARTICLES OF ASSOCIATION
OF
WILMINGTON TRUST, NATIONAL ASSOCIATION

For the purpose of organizing an association to perform any lawful activities of national
banks, the undersigned do enter into the following articles of association:

FIRST. The title of this association shall be Wilmington Trust, National
Association.

SECOND.  The main office of the association shall be in the City of Wilmington,
County of New Castle, State of Delaware. The general business of the association shall be
conducted at its main office and its branches.

THIRD. The board of directors of this association shall consist of not less than five
nor more than twenty-five persons, unless the OCC has exempted the bank from the 25-member
limit. The exact number is to be fixed and determined from time to time by resolution of a
majority of the full board of directors or by resolution of a majority of the shareholders at any
annual or special meeting thereof. Each director shall own common or preferred stock of the
association or of a holding company owning the association, with an aggregate par, fair market
or equity value $1,000. Determination of these values may be based as of either (i) the date of
purchase or (ii) the date the person became a director, whichever value is greater. Any
combination of common or preferred stock of the association or holding company may be used.

Any vacancy in the board of directors may be filled by action of a majority of the
remaining directors between meetings of sharcholders. The board of directors may not increase
the number of directors between meetings of shareholders to a number which:

(1) exceeds by more than two the number of directors last elected by shareholders where
the number was 15 or less; or

(2) exceeds by more than four the number of directors last elected by shareholders where
the number was 16 or more, but in no event shall the number of directors exceed 25,
unless the OCC has exempted the bank from the 25-member limit.

Directors shall be elected for terms of one year and until their successors are elected and
qualified. Terms of directors, including directors selected to fill vacancies, shall expire at the
next regular meeting of shareholders at which directors are elected, unless the directors resign or
are removed from office. Despite the expiration of a director’s term, the director shall continue
to serve until his or her successor is elected and qualifies or until there is a decrease in the
number of directors and his or her position is eliminated.

Honorary or advisory members of the board of directors, without voting power or power
of final decision in matters concerning the business of the association, may be appointed by
resolution of a majority of the full board of directors, or by resolution of shareholders at any
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annual or special meeting. Honorary or advisory directors shall not be counted to determine the
number of directors of the association or the presence of a quorum in connection with any board
action, and shall not be required to own qualifying shares.

FOURTH. There shall be an annual meeting of the shareholders to elect directors and
transact whatever other business may be brought before the meeting. It shall be held at the main
office or any other convenient place the board of directors may designate, on the day of each
year specified therefor in the bylaws, or, if that day falls on a legal holiday in the state in which
the association is located, on the next following banking day. If no election is held on the day
fixed, or in the event of a legal holiday on the following banking day, an election may be held on
any subsequent day within 60 days of the day fixed, to be designated by the board of directors,
or, if the directors fail to fix the day, by shareholders representing two-thirds of the shares issued
and outstanding. In all cases at least 10 days advance notice of the time, place and purpose of a
shareholders’ meeting shall be given to the shareholders by first class mail, unless the OCC
determines that an emergency circumstance exists. The sole shareholder of the bank is permitted
to waive notice of the shareholders’ meeting.

In all elections of directors, the number of votes each common shareholder may cast will
be determined by multiplying the number of shares such shareholder owns by the number of
directors to be elected. Those votes may be cumulated and cast for a single candidate or may be
distributed among two or more candidates in the manner selected by the shareholder. If, after the
first ballot, subsequent ballots are necessary to elect directors, a shareholder may not vote shares
that he or she has already fully cumulated and voted in favor of a successful candidate. On all
other questions, each common shareholder shall be entitled to one vote for each share of stock
held by him or her.

Nominations for election to the board of directors may be made by the board of directors
or by any stockholder of any outstanding class of capital stock of the association entitled to vote
for election of directors. Nominations other than those made by or on behalf of the existing
management shall be made in writing and be delivered or mailed to the president of the
association not less than 14 days nor more than 50 days prior to any meeting of shareholders
called for the election of directors; provided, however, that if less than 21 days notice of the
meeting is given to shareholders, such nominations shall be mailed or delivered to the president
of the association not later than the close of business on the seventh day following the day on
which the notice of meeting was mailed. Such notification shall contain the following
information to the extent known to the notifying shareholder:

(1)  The name and address of each proposed nominee.
(2) The principal occupation of each proposed nominee.

(3)  The total number of shares of capital stock of the association that will be voted for
each proposed nominee.
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4) The name and residence address of the notifying shareholder.

(5)  The number of shares of capital stock of the association owned by the notifying
shareholder.

Nominations not made in accordance herewith may, in his/her discretion, be disregarded
by the chairperson of the meeting, and the vote tellers may disregard all votes cast for each such
nominee. No bylaw may unreasonably restrict the nomination of directors by shareholders.

A director may resign at any time by delivering written notice to the board of directors,
its chairperson, or to the association, which resignation shall be effective when the notice is
delivered unless the notice specifies a later effective date.

A director may be removed by shareholders at a meeting called to remove the director,
when notice of the meeting stating that the purpose or one of the purposes is to remove the
director is provided, if there is a failure to fulfill one of the affirmative requirements for
qualification, or for cause; provided, however, that a director may not be removed if the number
of votes sufficient to elect the director under cumulative voting is voted against the director's
removal.

FIFTH. The authorized amount of capital stock of this association shall be three
million (3,000,000) shares of common stock of the par value of one dollar ($1.00) each; but said
capital stock may be increased or decreased from time to time, according to the provisions of the
laws of the United States.

No holder of shares of the capital stock of any class of the association shall have any
preemptive or preferential right of subscription to any shares of any class of stock of the
association, whether now or hereafter authorized, or to any obligations convertible into stock of
the association, issued, or sold, nor any right of subscription to any thereof other than such, if
any, as the board of directors, in its discretion, may from time to time determine and at such
price as the board of directors may from time to time fix. Preemptive rights also must be
approved by a vote of holders of two-thirds of the bank’s outstanding voting shares.

Unless otherwise specified in these articles of association or required by law, (1) all matters
requiring sharcholder action, including amendments to the articles of association, must be
approved by shareholders owning a majority voting interest in the outstanding voting stock, and
(2) each shareholder shall be entitled to one vote per share.

Unless otherwise specified in these articles of association or required by law, all shares of
voting stock shall be voted together as a class, on any matters requiring sharcholder approval. If
a proposed amendment would affect two or more classes or series in the same or a substantially
similar way, all the classes or series so affected must vote together as a single voting group on
the proposed amendment.
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Shares of one class or series may be issued as a dividend for shares of the same class or
serics on a pro rata basis and without consideration. Shares of one class or serics may be issued
as share dividends for a different class or series of stock if approved by a majority of the votes
entitled to be cast by the class or series to be issued, unless there are no outstanding shares of the
class or series to be issued. Unless otherwise provided by the board of directors, the record date
for determining shareholders entitled to a share dividend shall be the date authorized by the
board of directors for the share dividend.

Unless otherwise provided in the bylaws, the record date for determining sharcholders
entitled to notice of and to vote at any meeting is the close of business on the day before the first
notice is mailed or otherwise sent to the shareholders, provided that in no event may a record
date be more than 70 days before the meeting.

If a shareholder is entitled to fractional shares pursuant to a stock dividend, consolidation
or merger, reverse stock split or otherwise, the association may: (a) issue fractional shares; (b) in
lieu of the issuance of fractional shares, issue script or warrants entitling the holder to receive a
full share upon surrendering enough script or warrants to equal a full share; (c) if there is an
established and active market in the association's stock, make reasonable arrangements to
provide the shareholder with an opportunity to realize a fair price through sale of the fraction, or
purchase of the additional fraction required for a full share; (d) remit the cash equivalent of the
fraction to the shareholder; or (¢) sell full shares representing all the fractions at public auction or
to the highest bidder after having solicited and received sealed bids from at least three licensed
stock brokers; and distribute the proceeds pro rata to shareholders who otherwise would be
entitled to the fractional shares. The holder of a fractional share is entitled to exercise the rights
for sharcholder, including the right to vote, to receive dividends, and to participate in the assets
of the association upon liguidation, in proportion to the fractional interest. The holder of script
or warrants is not entitled to any of these rights unless the script or warrants explicitly provide
for such rights. The script or warrants may be subject to such additional conditions as: (1) that
the script or warrants will become void if not exchanged for full shares before a specified date;
and (2) that the shares for which the script or warrants are exchangeable may be sold at the
option of the association and the proceeds paid to scriptholders.

The association, at any time and from time to time, may authorize and issue debt
obligations, whether or not subordinated, without the approval of the shareholders. Obligations
classificd as debt, whether or not subordinated, which may be issued by the association without
the approval of shareholders, do not carry voting rights on any issue, including an increase or
decrease in the aggregate number of the securities, or the exchange or reclassification of all or
part of securities into securities of another class or series.

SIXTH. The board of directors shall appoint one of its members president of this
association, and one of its members chairperson of the board and shall have the power to appoint
one or more vice presidents, a secretary who shall keep minutes of the directors’ and
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shareholders' meetings and be responsible for authenticating the records of the association, and
such other officers and employees as may be required to transact the business of this association.
A duly appointed officer may appoint one or more officers or assistant officers if anthorized by
the board of directors in accordance with the bylaws.

The board of directors shall have the power to:

(1)
(2)

3)

)
(5)
(6)

(7

(8)
9)

(10

(11)
12)

Define the duties of the officers, employees, and agents of the association.

Delegate the performance of its duties, but not the responsibility for its duties, to
the officers, employees, and agents of the association.

Fix the compensation and enter into employment contracts with its officers and
employees upon reasonable terms and conditions consistent with applicable law.

Dismiss officers and employees.
Require bonds from officers and employees and to fix the penalty thereof.

Ratify written policies authorized by the association's management or committees
of the board.

Regulate the manner in which any increase or decrease of the capital of the
association shall be made, provided that nothing herein shall restrict the power of
shareholders to increase or decrease the capital of the association in accordance
with law, and nothing shall raise or lower from two-thirds the percentage required
for shareholder approval to increase or reduce the capital.

Manage and administer the business and affairs of the association.

Adopt initial bylaws, not inconsistent with law or the articles of association, for
managing the business and regulating the affairs of the association.

Amend or repeal bylaws, except to the extent that the articles of association
reserve this power in whole or in part to shareholders.

Make contracts.

Generally perform all acts that are legal for a board of directors to perform.

SEVENTH. The board of directors shall have the power to change the location of the
main office to any other place within the limits of Wilmington, Delaware, without the approval
of the sharcholders, or with a vote of shareholders owning two-thirds of the stock of such
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association for a relocation outside such limits and upon receipt of a certificate of approval from
the Comptroller of the Currency, to any other location within or outside the limits of Wilmington
Delaware, but not more than 30 miles beyond such limits. The board of directors shall have the
power to establish or change the location of any branch or branches of the association to any
other location permitted under applicable law, without approval of shareholders, subject to
approval by the Comptroller of the Currency.

EIGHTH. The corporate existence of this association shall continue until termination
according to the laws of the United States.

NINTH. The board of directors of this association, or any one or more shareholders
owning, in the aggregate, not less than 50 percent of the stock of this association, may call a
special meeting of shareholders at any time. Unless otherwise provided by the bylaws or the
laws of the United States, a notice of the time, place, and purpose of every annual and special
mecting of the shareholders shall be given at least 10 days prior to the meeting by first-class
mail, unless the OCC determines that an emergency circumstance exists. If the association is a
wholly-owned subsidiary, the sole shareholder may waive notice of the shareholders’ meeting.
Unless otherwise provided by the bylaws or these articles, any action requiring approval of
shareholders must be effected at a duly catled annual or special meeting,

TENTH. For purposes of this Article Tenth, the term “institution-affiliated party”

shall mean any institution-affiliated party of the association as such term is defined in 12 U.S.C.
1813(u). :

Any institution-affiliated party (or his or her heirs, executors or administrators) may be
indemnified or reimbursed by the association for reasonable expenses actually incurred in
connection with any threatened, pending or completed actions or proceedings and appeals
therein, whether civil, criminal, governmental, administrative or investigative, in accordance
with and to the fullest extent permitted by law, as such law now or hereafter exists; provided,
however, that when an administrative proceeding or action instituted by a federal banking agency
results in a final order or settlement pursuant to which such person: (i) is assessed a civil money
penalty, (ii) is removed from office or prohibited from participating in the conduct of the affairs
of the association, or (iii) is required to cease and desist from or to take any affirmative action
described in 12 U.S.C, 1818(b) with respect to the association, then the association shall require
the repayment of all legal fees and expenses advanced pursuant to the next succeeding paragraph
and may not indemnify such institution-affiliated parties (or their heirs, executors or
administrators) for expenses, including expenses for legal fees, penalties or other payments
incurred. The association shall provide indemnification in connection with an action or
proceeding (or part thereof) initiated by an institution-affiliated party (or by his or her heirs,
executors or administrators) only if such action or proceeding (or part thereof) was authorized by
the board of directors.

-6—

[WTNA Articles of Association]



Expenses incurred by an institution-affiliated party (or by his or her heirs, executors or
administrators) in connection with any action or proceeding under 12 U.S.C. 164 or 1818 may be
paid by the association in advance of the final disposition of such action or proceeding upon (a) a
determination by the board of directors acting by a quorum consisting of directors who are not
parties to such action or proceeding that the institution-affiliated party (or his or her heirs,
executors or administrators) has a reasonable basis for prevailing on the merits, (b) a
determination that the indemnified individual (or his or her heirs, executors or administrators)
will have the financial capacity to reimburse the bank in the event he or she does not prevail, (c)
a determination that the payment of expenses and fees by the association will not adversely
affect the safety and soundness of the association, and (d) receipt of an undertaking by or on
behalf of such institution-affiliated party (or by his or her heirs, executors or administrators) to
repay such advancement in the event of a final order or settlement pursuant to which such
person: (i) is assessed a civil money penalty, (ii) is removed from office or prohibited from
participating in the conduct of the affairs of the association, or (iii) is required to cease and desist
from or to take any affirmative action described in 12 U.S.C. 1818(b) with respect to the
association. In all other instances, expenses incurred by an institution-affiliated party (or by his
or her heirs, executors or administrators) in connection with any action or proceeding as to which
indemnification may be given under these articles of association may be paid by the association
in advance of the final disposition of such action or proceeding upon (a) receipt of an
undertaking by or on behalf of such institution-affiliated party (or by or on behalf of his or her
heirs, executors or administrators) to repay such advancement in the event that such institution-
affiliated party (or his or her heirs, executors or administrators) is ultimately found not to be
entitled to indemnification as authorized by these articles of association and (b) approval by the
board of directors acting by a quorum consisting of directors who are not parties to such action
or proceeding or, if such a quorum is not obtainable, then approval by stockholders. To the
extent permitted by law, the board of directors or, if applicable, the stockholders, shall not be
required to find that the institution-affiliated party has met the applicable standard of conduct
provided by law for indemnification in connection with such action or proceeding.

In the event that a majority of the members of the board of directors are named as
respondents in an administrative proceeding or civil action and request indemnification, the
remaining members of the board may authorize independent legal counsel to review the
indemnification request and provide the remaining members of the board with a written opinion
of counsel as to whether the conditions delineated in the first four paragraphs of this Article
Tenth have been met. If independent legal counsel opines that said conditions have been met,
the remaining members of the board of directors may rely on such opinion in authorizing the
requested indemnification.

In the event that all of the members of the board of directors are named as respondents in
an administrative proceeding or civil action and request indemnification, the board shall
authorize independent legal counsel to review the indemnification request and provide the board
with a written opinion of counsel as to whether the conditions delineated in the first four
paragraphs of this Article Tenth have been met. If legal counsel opines that said conditions have
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been met, the board of directors may rely on such opinion in authorizing the requested
indemnification. '

To the extent permitted under applicable law, the rights of indemnification and to the
advancement of expenses provided in these articles of association (a) shall be available with
respect to events occurring prior to the adoption of these articles of association, (b) shall continue
to exist after any restrictive amendment of these articles of association with respect to events
occurring prior to such amendment, (¢) may be interpreted on the basis of applicable law in
effect at the time of the occurrence of the event or events giving rise to the action or proceeding,
or on the basis of applicable law in effect at the time such rights are claimed, and (d) are in the
nature of contract rights which may be enforced in any court of competent jurisdiction as if the
association and the institution-affiliated party (or his or her heirs, executors or administrators) for
whom such rights are sought were parties to a separate written agreement.

The rights of indemnification and to the advancement of expenses provided in these
articles of association shall not, to the extent permitted under applicable law, be deemed
exclusive of any other rights to which any such institution affiliated party (or his or her heirs,
executors or administrators) may now or hereafter be otherwise entitled whether contained in
these articles of association, the bylaws, a resolution of stockholders, a resolution of the board of
directors, or an agreement providing such indemnification, the creation of such other rights being
hereby expressly authorized. Without limiting the generality of the foregoing, the rights of
indemnification and to the advancement of expenses provided in these articles of association
shall not be deemed exclusive of any rights, pursuant to statute or otherwise, of any such
institution-affiliated party (or of his or her heirs, executors or administrators) in any such action -
or proceeding to have assessed or allowed in his or her favor, against the association or
otherwise, his or her costs and expenses incurred therein or in connection therewith or any part
thereof.

If this Article Tenth or any part hereof shall be held unenforceable in any respect by a
court of competent jurisdiction, it shall be deemed modified to the minimum extent necessary to
make it enforceable, and the remainder of this Article Tenth shall remain fully enforceable.

The association may, upon affirmative vote of a majority of its board of directors,
purchase insurance to indemnify its institution-affiliated parties to the extent that such
indemnification is allowed in these articles of association; provided, however, that no such
insurance shall include coverage to pay or reimburse any institution-affiliated party for the cost
of any judgment or civil money penalty assessed against such person in an administrative
proceeding or civil action commenced by any federal banking agency. Such insurance may, but
need not, be for the benefit of all institution-affiliated parties.

ELEVENTH. These articles of association may be amended at any regular or special
meeting of the shareholders by the affirmative vote of the holders of a majority of the stock of
this association, unless the vote of the holders of a greater amount of stock is required by law,

-
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and in that case by the vote of the holders of such greater amount. The association's board of
directors may propose one or more amendments to the articles of association for submission to
the shareholders.
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AMENDED AND RESTATED BYLAWS
OF
WILMINGTON TRUST, NATIONAL ASSOCIATION

ARTICLE |
Meetings of Shareholders

Section 1. Annual Meeting. The annual meeting of the shareholders to elect directors
and transact whatever other business may properly come before the meeting shall be held at the
main office of the association, Rodney Square North, 1100 Market Street, City of Wilmington,
State of Delaware, at 1:00 o'clock p.m. on the first Tuesday in March of each year, or at such
other place and time as the board of directors may designate, or if that date falls on a legal
holiday in Delaware, on the next following banking day. Notice of the meeting shall be mailed
by first class mail, postage prepaid, at least 10 days and no more than 60 days prior to the date
thereof, addressed to each shareholder at his/her address appearing on the books of the
association. If, for any cause, an election of directors is not made on that date, or in the event of
a legal holiday, on the next following banking day, an election may be held on any subsequent
day within 60 days of the date fixed, to be designated by the board of directors, or, if the
directors fail to fix the date, by shareholders representing two-thirds of the shares. In these
circumstances, at least 10 days’ notice must be given by first class mail to shareholders.

Section 2. Special Meetings. Except as otherwise specifically provided by statute,
special meetings of the shareholders may be called for any purpose at any time by the board of
directors or by any one or more shareholders owning, in the aggregate, not less than fifty percent
of the stock of the association. Every such special meeting, unless otherwise provided by law,
shall be called by mailing, postage prepaid, not less than 10 days nor more than 60 days prior to
the date fixed for the meeting, to each shareholder at the address appearing on the books of the
association a notice stating the purpose of the meeting.

The board of directors may fix a record date for determining shareholders entitled to
notice and to vote at any meeting, in reasonable proximity to the date of giving notice to the
shareholders of such meeting. The record date for determining shareholders entitled to demand a
special meeting is the date the first shareholder signs a demand for the meeting describing the
purpose or purposes for which it is to be held.

A special meeting may be called by shareholders or the board of directors to amend the
articles of association or bylaws, whether or not such bylaws may be amended by the board of
directors in the absence of shareholder approval.

If an annual or special shareholders' meeting is adjourned to a different date, time, or
place, notice need not be given of the new date, time or place, if the new date, time or place is
announced at the meeting before adjournment, unless any additional items of business are to be
considered, or the association becomes aware of an intervening event materially affecting any
matter to be voted on more than 10 days prior to the date to which the meeting is adjourned. If a
new record date for the adjourned meeting is fixed, however, notice of the adjourned meeting
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must be given to persons who are shareholders as of the new record date. If, however, the
meeting to elect the directors is adjourned before the election takes place, at least ten days’
notice of the new election must be given to the shareholders by first-class mail.

Section 3. Nominations of Directors. Nominations for election to the board of directors
may be made by the board of directors or by any stockholder of any outstanding class of capital
stock of the association entitled to vote for the election of directors. Nominations, other than
those made by or on behalf of the existing management of the association, shall be made in
writing and shall be delivered or mailed to the president of the association and the Comptroller of
the Currency, Washington, D.C., not less than 14 days nor more than 50 days prior to any
meeting of shareholders called for the election of directors; provided, however, that if less than
21 days' notice of the meeting is given to shareholders, such nomination shall be mailed or
delivered to the president of the association not later than the close of business on the seventh
day following the day on which the notice of meeting was mailed. Such notification shall
contain the following information to the extent known to the notifying shareholder:

1) The name and address of each proposed nominee;
@) The principal occupation of each proposed nominee;

3 The total number of shares of capital stock of the association that will be voted for
each proposed nominee;

4) The name and residence of the notifying shareholder; and

(5) The number of shares of capital stock of the association owned by the notifying
shareholder.

Nominations not made in accordance herewith may, in his/her discretion, be disregarded
by the chairperson of the meeting, and upon his/her instructions, the vote tellers may disregard
all votes cast for each such nominee.

Section 4. Proxies. Shareholders may vote at any meeting of the shareholders by
proxies duly authorized in writing, but no officer or employee of this association shall act as
proxy. Proxies shall be valid only for one meeting, to be specified therein, and any adjournments
of such meeting. Proxies shall be dated and filed with the records of the meeting. Proxies with
facsimile signatures may be used and unexecuted proxies may be counted upon receipt of a
written confirmation from the shareholder. Proxies meeting the above requirements submitted at
any time during a meeting shall be accepted.

Section 5. Quorum. A majority of the outstanding capital stock, represented in person
or by proxy, shall constitute a quorum at any meeting of shareholders, unless otherwise provided
by law, or by the shareholders or directors pursuant to Article IX, Section 2, but less than a
quorum may adjourn any meeting, from time to time, and the meeting may be held, as adjourned,
without further notice. A majority of the votes cast shall decide every question or matter
submitted to the shareholders at any meeting, unless otherwise provided by law or by the articles



of association, or by the shareholders or directors pursuant to Article IX, Section 2. If a meeting
for the election of directors is not held on the fixed date, at least 10 days’ notice must be given
by first-class mail to the shareholders.

ARTICLE Il
Directors

Section 1. Board of Directors. The board of directors shall have the power to manage
and administer the business and affairs of the association. Except as expressly limited by law, all
corporate powers of the association shall be vested in and may be exercised by the board of
directors.

Section 2. Number. The board of directors shall consist of not less than five nor more
than twenty-five members, unless the OCC has exempted the bank from the 25-member limit.
The exact number within such minimum and maximum limits is to be fixed and determined from
time to time by resolution of a majority of the full board of directors or by resolution of a
majority of the shareholders at any meeting thereof.

Section 3. Organization Meeting. The secretary or treasurer, upon receiving the
certificate of the judges of the result of any election, shall notify the directors-elect of their
election and of the time at which they are required to meet at the main office of the association,
or at such other place in the cities of Wilmington, Delaware or Buffalo, New York, to organize
the new board of directors and elect and appoint officers of the association for the succeeding
year. Such meeting shall be held on the day of the election or as soon thereafter as practicable,
and, in any event, within 30 days thereof. If, at the time fixed for such meeting, there shall not
be a quorum, the directors present may adjourn the meeting, from time to time, until a quorum is
obtained.

Section 4. Regular Meetings. The Board of Directors may, at any time and from time
to time, by resolution designate the place, date and hour for the holding of a regular meeting, but
in the absence of any such designation, regular meetings of the board of directors shall be held,
without notice, on the first Tuesday of each March, June and September, and on the second
Tuesday of each December at the main office or other such place as the board of directors may
designate. When any regular meeting of the board of directors falls upon a holiday, the meeting
shall be held on the next banking business day unless the board of directors shall designate
another day.

Section 5. Special Meetings. Special meetings of the board of directors may be called
by the Chairman of the Board of the association, or at the request of two or more directors. Each
member of the board of directors shall be given notice by telegram, first class mail, or in person
stating the time and place of each special meeting.

Section 6. Quorum. A majority of the entire board then in office shall constitute a
quorum at any meeting, except when otherwise provided by law or these bylaws, but a lesser
number may adjourn any meeting, from time to time, and the meeting may be held, as adjourned,
without further notice. If the number of directors present at the meeting is reduced below the



number that would constitute a quorum, no business may be transacted, except selecting
directors to fill vacancies in conformance with Article 11, Section 7. If a quorum is present, the
board of directors may take action through the vote of a majority of the directors who are in
attendance.

Section 7. Meetings by Conference Telephone. Any one or more members of the
board of directors or any committee thereof may participate in a meeting of such board or
committees by means of a conference telephone or similar communications equipment allowing
all persons participating in the meeting to hear each other at the same time. Participation in a
meeting by such means shall constitute presence in person at such meeting.

Section 8. Procedures. The order of business and all other matters of procedure at
every meeting of the board of directors may be determined by the person presiding at the
meeting.

Section 9. Removal of Directors. Any director may be removed for cause, at any
meeting of stockholders notice of which shall have referred to the proposed action, by vote of the
stockholders. Any director may be removed without cause, at any meeting of stockholders
notice of which shall have referred to the proposed action, by the vote of the holders of a
majority of the shares of the Corporation entitled to vote. Any director may be removed for
cause, at any meeting of the directors notice of which shall have referred to the proposed action,
by vote of a majority of the entire Board of Directors.

Section 10. Vacancies. When any vacancy occurs among the directors, a majority of the
remaining members of the board of directors, according to the laws of the United States, may
appoint a director to fill such vacancy at any regular meeting of the board of directors, or at a
special meeting called for that purpose at which a quorum is present, or if the directors remaining
in office constitute fewer than a quorum of the board of directors, by the affirmative vote of a
majority of all the directors remaining in office, or by shareholders at a special meeting called for
that purpose in conformance with Section 2 of Article I. At any such shareholder meeting, each
shareholder entitled to vote shall have the right to multiply the number of votes he or she is
entitled to cast by the number of vacancies being filled and cast the product for a single
candidate or distribute the product among two or more candidates. A vacancy that will occur at a
specific later date (by reason of a resignation effective at a later date) may be filled before the
vacancy occurs but the new director may not take office until the vacancy occurs.

ARTICLE Il
Committees of the Board

The board of directors has power over and is solely responsible for the management,
supervision, and administration of the association. The board of directors may delegate its
power, but none of its responsibilities, to such persons or committees as the board may
determine.

The board of directors must formally ratify written policies authorized by committees of
the board of directors before such policies become effective. Each committee must have one or



more member(s), and who may be an officer of the association or an officer or director of any
affiliate of the association, who serve at the pleasure of the board of directors. Provisions of the
articles of association and these bylaws governing place of meetings, notice of meeting, quorum
and voting requirements of the board of directors, apply to committees and their members as
well. The creation of a committee and appointment of members to it must be approved by the
board of directors.

Section 1. Loan Committee. There shall be a loan committee composed of not less than
2 directors, appointed by the board of directors annually or more often. The loan committee, on
behalf of the bank, shall have power to discount and purchase bills, notes and other evidences of
debt, to buy and sell bills of exchange, to examine and approve loans and discounts, to exercise
authority regarding loans and discounts, and to exercise, when the board of directors is not in
session, all other powers of the board of directors that may lawfully be delegated. The loan
committee shall keep minutes of its meetings, and such minutes shall be submitted at the next
regular meeting of the board of directors at which a quorum is present, and any action taken by
the board of directors with respect thereto shall be entered in the minutes of the board of
directors.

Section 2. Investment Committee. There shall be an investment committee composed
of not less than 2 directors, appointed by the board of directors annually or more often. The
investment committee, on behalf of the bank, shall have the power to ensure adherence to the
investment policy, to recommend amendments thereto, to purchase and sell securities, to exercise
authority regarding investments and to exercise, when the board of directors is not in session, all
other powers of the board of directors regarding investment securities that may be lawfully
delegated. The investment committee shall keep minutes of its meetings, and such minutes shall
be submitted at the next regular meeting of the board of directors at which a quorum is present,
and any action taken by the board of directors with respect thereto shall be entered in the minutes
of the board of directors.

Section 3. Examining Committee. There shall be an examining committee composed
of not less than 2 directors, exclusive of any active officers, appointed by the board of directors
annually or more often. The duty of that committee shall be to examine at least once during each
calendar year and within 15 months of the last examination the affairs of the association or cause
suitable examinations to be made by auditors responsible only to the board of directors and to
report the result of such examination in writing to the board of directors at the next regular
meeting thereafter. Such report shall state whether the association is in a sound condition, and
whether adequate internal controls and procedures are being maintained and shall recommend to
the board of directors such changes in the manner of conducting the affairs of the association as
shall be deemed advisable.

Notwithstanding the provisions of the first paragraph of this section 3, the responsibility
and authority of the Examining Committee may, if authorized by law, be given over to a duly
constituted audit committee of the association's parent corporation by a resolution duly adopted
by the board of directors.



Section 4. Trust Audit Committee. There shall be a trust audit committee in
conformance with Section 1 of Article V.

Section 5. Other Committees. The board of directors may appoint, from time to time,
from its own members, compensation, special litigation and other committees of one or more
persons, for such purposes and with such powers as the board of directors may determine.

However, a committee may not:

1) Authorize distributions of assets or dividends;

(@) Approve action required to be approved by shareholders;

(3) Fill vacancies on the board of directors or any of its committees;

(5) Amend articles of association;

(6) Adopt, amend or repeal bylaws; or

(6) Authorize or approve issuance or sale or contract for sale of shares, or determine

the designation and relative rights, preferences and limitations of a class or series
of shares.

Section 6. Committee Members' Fees. Committee members may receive a fee for their
services as committee members and traveling and other out-of-pocket expenses incurred in
attending any meeting of a committee of which they are a member. The fee may be a fixed sum
to be paid for attending each meeting or a fixed sum to be paid quarterly, or semiannually,
irrespective of the number of meetings attended or not attended. The amount of the fee and the

basis on which it shall be paid shall be determined by the board of directors.

ARTICLE IV
Officers and Employees

Section 1. Officers. The board of directors shall annually, at the Annual Reorganization
Meeting of the board of directors following the annual meeting of the shareholders, appoint or
elect a Chairperson of the Board, a Chief Executive Officer and a President, and one or more
Vice Presidents however denominated, a Corporate Secretary, a Treasurer, a General Auditor,
and such other officers as it may determine. At the Annual Reorganization Meeting, the board of
directors shall also elect or reelect all of the officers of the association to hold office until the
next Annual Reorganization Meeting. In the interim between Annual Reorganization Meetings,
the officers of the association may be elected as follows and shall hold office until the next
Annual Reorganization meeting unless otherwise determined by the board of directors or such
authorized officer(s) as set forth below:

1) The board of directors may elect or appoint a Chief Executive Officer, a President
or such additional officers to the rank of Vice President, including (without



limitation as to title or number) one or more Administrative Vice Presidents,
Group Vice Presidents, Senior Vice Presidents and Executive Vice Presidents,
and any other officer positions as they deem necessary and appropriate;

@) The Chief Executive Officer of M&T Bank, the head of the Human Resources
Department of M&T Bank, and either the President of M&T Bank or an executive
Vice Chairman of M&T Bank, acting jointly, may appoint one or more officers to
the rank of Executive Vice President or Senior Vice President;

(3) The head of the Human Resources Department of M&T Bank or his or her
designee or designees, may appoint other officers up to and including the rank of
Group Vice President, including (without limitation as to title or number) one or
more Administrative Vice Presidents, Vice Presidents, Assistant Vice Presidents,
Assistant Secretaries, Assistant Treasurers and Assistant Auditors, and any other
officer positions as they deem necessary and appropriate.

Section 2. Chairperson of the Board. The board of directors shall appoint one of its
members to be the chairperson of the board to serve at its pleasure. Such person shall preside at
all meetings of the board of directors. The chairperson of the board shall supervise the carrying
out of the policies adopted or approved by the board of directors; shall have general executive
powers, as well as the specific powers conferred by these bylaws; and shall also have and may
exercise such further powers and duties as from time to time may be conferred upon or assigned
by the board of directors.

Section 3. President. The board of directors shall appoint one of its members to be the
president of the association. In the absence of the chairperson, the president shall preside at any
meeting of the board of directors. The president shall have general executive powers and shall
have and may exercise any and all other powers and duties pertaining by law, regulation, or
practice to the office of president, or imposed by these bylaws. The president shall also have and
may exercise such further powers and duties as from time to time may be conferred or assigned
by the board of directors.

Section 4. Vice President. The board of directors may appoint one or more vice
presidents. Each vice president shall have such powers and duties as may be assigned by the
board of directors. One vice president shall be designated by the board of directors, in the
absence of the president, to perform all the duties of the president.

Section 5. Secretary. The board of directors shall appoint a secretary, treasurer, or other
designated officer who shall be secretary of the board of directors and of the association and who
shall keep accurate minutes of all meetings. The secretary shall attend to the giving of all notices
required by these bylaws; shall be custodian of the corporate seal, records, documents and papers
of the association; shall provide for the keeping of proper records of all transactions of the
association; shall have and may exercise any and all other powers and duties pertaining by law,
regulation or practice to the office of treasurer, or imposed by these bylaws; and shall also
perform such other duties as may be assigned from time to time, by the board of directors.



Section 6. Other Officers. The board of directors may appoint one or more assistant
vice presidents, one or more trust officers, one or more officers, one or more assistant secretaries,
one or more assistant treasurers, one or more managers and assistant managers of branches and
such other officers and attorneys in fact as from time to time may appear to the board of directors
to be required or desirable to transact the business of the association. Such officers shall
respectively exercise such powers and perform such duties as pertain to their several offices, or
as may be conferred upon or assigned to them by the board of directors, the chairperson of the
board, or the president. The board of directors may authorize an officer to appoint one or more
officers or assistant officers.

Section 7. Tenure of Office. The president and all other officers shall hold office for
the current year for which the board of directors was elected, unless they shall resign, become
disqualified, or be removed; and any vacancy occurring in the office of president shall be filled
promptly by the board of directors.

Section 8. Resignation. An officer may resign at any time by delivering notice to the
association. A resignation is effective when the notice is given unless the notice specifies a later
effective date.

ARTICLE V
Fiduciary Activities

Section 1. Trust Audit Committee. There shall be a Trust Audit Committee composed
of not less than 2 directors, appointed by the board of directors, which shall, at least once during
each calendar year make suitable audits of the association’s fiduciary activities or cause suitable
audits to be made by auditors responsible only to the board, and at such time shall ascertain
whether fiduciary powers have been administered according to law, Part 9 of the Regulations of
the Comptroller of the Currency, and sound fiduciary principles. Such committee: (1) must not
include any officers of the bank or an affiliate who participate significantly in the administration
of the bank’s fiduciary activities; and (2) must consist of a majority of members who are not also
members of any committee to which the board of directors has delegated power to manage and
control the fiduciary activities of the bank.

Notwithstanding the provisions of the first paragraph of this section 1, the responsibility
and authority of the Trust Audit Committee may, if authorized by law, be given over to a duly
constituted audit committee of the association’s parent corporation by a resolution duly adopted
by the board of directors.

Section 2. Fiduciary Files. There shall be maintained by the association all fiduciary
records necessary to assure that its fiduciary responsibilities have been properly undertaken and
discharged.

Section 3. Trust Investments. Funds held in a fiduciary capacity shall be invested
according to the instrument establishing the fiduciary relationship and applicable law. Where
such instrument does not specify the character and class of investments to be made, but does vest



in the association investment discretion, funds held pursuant to such instrument shall be invested
in investments in which corporate fiduciaries may invest under applicable law.

ARTICLE VI
Stock and Stock Certificates

Section 1. Transfers. Shares of stock shall be transferable on the books of the
association, and a transfer book shall be kept in which all transfers of stock shall be recorded.
Every person becoming a shareholder by such transfer shall in proportion to such shareholder's
shares, succeed to all rights of the prior holder of such shares. The board of directors may
impose conditions upon the transfer of the stock reasonably calculated to simplify the work of
the association with respect to stock transfers, voting at shareholder meetings and related matters
and to protect it against fraudulent transfers.

Section 2. Stock Certificates. Certificates of stock shall bear the signature of the
president (which may be engraved, printed or impressed) and shall be signed manually or by
facsimile process by the secretary, assistant secretary, treasurer, assistant treasurer, or any other
officer appointed by the board of directors for that purpose, to be known as an authorized officer,
and the seal of the association shall be engraved thereon. Each certificate shall recite on its face
that the stock represented thereby is transferable only upon the books of the association properly
endorsed.

The board of directors may adopt or use procedures for replacing lost, stolen, or
destroyed stock certificates as permitted by law.

The association may establish a procedure through which the beneficial owner of shares
that are registered in the name of a nominee may be recognized by the association as the
shareholder. The procedure may set forth:

1) The types of nominees to which it applies;

@) The rights or privileges that the association recognizes in a beneficial owner;

(3) How the nominee may request the association to recognize the beneficial owner
as the shareholder;

4) The information that must be provided when the procedure is selected:;

5) The period over which the association will continue to recognize the beneficial
owner as the shareholder;

(6) Other aspects of the rights and duties created.



ARTICLE VII
Corporate Seal

Section 1. Seal. The seal of the association shall be in such form as may be determined
from time to time by the board of directors. The president, the treasurer, the secretary or any
assistant treasurer or assistant secretary, or other officer thereunto designated by the board of
directors shall have authority to affix the corporate seal to any document requiring such seal and
to attest the same. The seal on any corporate obligation for the payment of money may be
facsimile.

ARTICLE VIII
Miscellaneous Provisions

Section 1. Fiscal Year. The fiscal year of the association shall be the calendar year.

Section 2. Execution of Instruments. All agreements, indentures, mortgages, deeds,
conveyances, transfers, certificates, declarations, receipts, discharges, releases, satisfactions,
settlements, petitions, schedules, accounts, affidavits, bonds, undertakings, proxies and other
instruments or documents may be signed, executed, acknowledged, verified, delivered or
accepted on behalf of the association by any officer elected or appointed pursuant to Article IV
of these bylaws. Any such instruments may also be executed, acknowledged, verified, delivered
or accepted on behalf of the association in such other manner and by such other officers as the
board of directors may from time to time direct. The provisions of this section 2 are
supplementary to any other provision of these bylaws.

Section 3. Records. The articles of association, the bylaws and the proceedings of all
meetings of the shareholders, the board of directors, and standing committees of the board of
directors shall be recorded in appropriate minute books provided for that purpose. The minutes
of each meeting shall be signed by the secretary, treasurer or other officer appointed to act as
secretary of the meeting.

Section 4. Corporate Governance Procedures. To the extent not inconsistent with
federal banking statutes and regulations, or safe and sound banking practices, the association
may follow the Delaware General Corporation Law, Del. Code Ann. tit. 8 (1991, as amended
1994, and as amended thereafter) with respect to matters of corporate governance procedures.

Section 5. Indemnification. For purposes of this Section 5 of Article VIII, the term
“institution-affiliated party” shall mean any institution-affiliated party of the association as such
term is defined in 12 U.S.C. 1813(u).

Any institution-affiliated party (or his or her heirs, executors or administrators) may be
indemnified or reimbursed by the association for reasonable expenses actually incurred in
connection with any threatened, pending or completed actions or proceedings and appeals
therein, whether civil, criminal, governmental, administrative or investigative, in accordance
with and to the fullest extent permitted by law, as such law now or hereafter exists; provided,
however, that when an administrative proceeding or action instituted by a federal banking agency
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results in a final order or settlement pursuant to which such person: (i) is assessed a civil money
penalty, (ii) is removed from office or prohibited from participating in the conduct of the affairs
of the association, or (iii) is required to cease and desist from or to take any affirmative action
described in 12 U.S.C. 1818(b) with respect to the association, then the association shall require
the repayment of all legal fees and expenses advanced pursuant to the next succeeding paragraph
and may not indemnify such institution-affiliated parties (or their heirs, executors or
administrators) for expenses, including expenses for legal fees, penalties or other payments
incurred. The association shall provide indemnification in connection with an action or
proceeding (or part thereof) initiated by an institution-affiliated party (or by his or her heirs,
executors or administrators) only if such action or proceeding (or part thereof) was authorized by
the board of directors.

Expenses incurred by an institution-affiliated party (or by his or her heirs, executors or
administrators) in connection with any action or proceeding under 12 U.S.C. 164 or 1818 may be
paid by the association in advance of the final disposition of such action or proceeding upon (a) a
determination by the board of directors acting by a quorum consisting of directors who are not
parties to such action or proceeding that the institution-affiliated party (or his or her heirs,
executors or administrators) has a reasonable basis for prevailing on the merits, (b) a
determination that the indemnified individual (or his or her heirs, executors or administrators)
will have the financial capacity to reimburse the bank in the event he or she does not prevail, ()
a determination that the payment of expenses and fees by the association will not adversely
affect the safety and soundness of the association, and (d) receipt of an undertaking by or on
behalf of such institution-affiliated party (or by his or her heirs, executors or administrators) to
repay such advancement in the event of a final order or settlement pursuant to which such
person: (i) is assessed a civil money penalty, (ii) is removed from office or prohibited from
participating in the conduct of the affairs of the association, or (iii) is required to cease and desist
from or to take any affirmative action described in 12 U.S.C. 1818(b) with respect to the
association. In all other instances, expenses incurred by an institution-affiliated party (or by his
or her heirs, executors or administrators) in connection with any action or proceeding as to which
indemnification may be given under these articles of association may be paid by the association
in advance of the final disposition of such action or proceeding upon (a) receipt of an
undertaking by or on behalf of such institution-affiliated party (or by or on behalf of his or her
heirs, executors or administrators) to repay such advancement in the event that such institution-
affiliated party (or his or her heirs, executors or administrators) is ultimately found not to be
entitled to indemnification as authorized by these bylaws and (b) approval by the board of
directors acting by a quorum consisting of directors who are not parties to such action or
proceeding or, if such a quorum is not obtainable, then approval by stockholders. To the extent
permitted by law, the board of directors or, if applicable, the stockholders, shall not be required
to find that the institution-affiliated party has met the applicable standard of conduct provided by
law for indemnification in connection with such action or proceeding.

In the event that a majority of the members of the board of directors are named as
respondents in an administrative proceeding or civil action and request indemnification, the
remaining members of the board may authorize independent legal counsel to review the
indemnification request and provide the remaining members of the board with a written opinion
of counsel as to whether the conditions delineated in the first four paragraphs of this Section 5 of
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Article VIII have been met. If independent legal counsel opines that said conditions have been
met, the remaining members of the board of directors may rely on such opinion in authorizing
the requested indemnification.

In the event that all of the members of the board of directors are named as respondents in
an administrative proceeding or civil action and request indemnification, the board shall
authorize independent legal counsel to review the indemnification request and provide the board
with a written opinion of counsel as to whether the conditions delineated in the first four
paragraphs of this Section 5 of Article VIII have been met. If legal counsel opines that said
conditions have been met, the board of directors may rely on such opinion in authorizing the
requested indemnification.

To the extent permitted under applicable law, the rights of indemnification and to the
advancement of expenses provided in these articles of association (a) shall be available with
respect to events occurring prior to the adoption of these bylaws, (b) shall continue to exist after
any restrictive amendment of these bylaws with respect to events occurring prior to such
amendment, (c) may be interpreted on the basis of applicable law in effect at the time of the
occurrence of the event or events giving rise to the action or proceeding, or on the basis of
applicable law in effect at the time such rights are claimed, and (d) are in the nature of contract
rights which may be enforced in any court of competent jurisdiction as if the association and the
institution-affiliated party (or his or her heirs, executors or administrators) for whom such rights
are sought were parties to a separate written agreement.

The rights of indemnification and to the advancement of expenses provided in these
bylaws shall not, to the extent permitted under applicable law, be deemed exclusive of any other
rights to which any such institution-affiliated party (or his or her heirs, executors or
administrators) may now or hereafter be otherwise entitled whether contained in the association’s
articles of association, these bylaws, a resolution of stockholders, a resolution of the board of
directors, or an agreement providing such indemnification, the creation of such other rights being
hereby expressly authorized. Without limiting the generality of the foregoing, the rights of
indemnification and to the advancement of expenses provided in these bylaws shall not be
deemed exclusive of any rights, pursuant to statute or otherwise, of any such institution-affiliated
party (or of his or her heirs, executors or administrators) in any such action or proceeding to have
assessed or allowed in his or her favor, against the association or otherwise, his or her costs and
expenses incurred therein or in connection therewith or any part thereof.

If this Section 5 of Article V111 or any part hereof shall be held unenforceable in any
respect by a court of competent jurisdiction, it shall be deemed modified to the minimum extent
necessary to make it enforceable, and the remainder of this Section 5 of Article VIII shall remain
fully enforceable.

The association may, upon affirmative vote of a majority of its board of directors,
purchase insurance to indemnify its institution-affiliated parties to the extent that such
indemnification is allowed in these bylaws; provided, however, that no such insurance shall
include coverage for a final order assessing civil money penalties against such persons by a bank
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regulatory agency. Such insurance may, but need not, be for the benefit of all institution-
affiliated parties.

ARTICLE IX
Inspection and Amendments

Section 1. Inspection. A copy of the bylaws of the association, with all amendments,
shall at all times be kept in a convenient place at the main office of the association, and shall be
open for inspection to all shareholders during banking hours.

Section 2. Amendments. The bylaws of the association may be amended, altered or
repealed, at any regular meeting of the board of directors, by a vote of a majority of the total
number of the directors except as provided below, and provided that the following language
accompany any such change.

I, , certify that: (1) 1 am the duly constituted (Secretary or treasurer)
of and secretary of its board of directors, and as such officer
am the official custodian of its records; (2) the foregoing bylaws are the bylaws of the
association, and all of them are now lawfully in force and effect.

I have hereunto affixed my official signature on this day of

(Secretary or Treasurer)

The association's shareholders may amend or repeal the bylaws even though the bylaws
also may be amended or repealed by the board of directors.
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EXHIBIT D

RESOLVED, that each officer of this Bank, however denominated, hereby is appointed as an Assistant

Secretary of this Bank, authorized to attest and affix this Bank’s corporate seal to any instrument.



RECEIPT OF THE BOND TRUSTEE
Dated: April 22, 2021

The undersigned, WILMINGTON TRUST, NATIONAL ASSOCIATION, as bond trustee (the
“Bond Trustee”) under the Bond Trust Indenture dated as of April 1, 2021 (the “Bond
Indenture™) between the City of Evanston, Illinois (the “City”) and the undersigned, hereby
acknowledges receipt from the City of $8,104,851.28, constituting the net proceeds from the sale
of the City of Evanston, Illinois Educational Facility Revenue Bonds, Series 2021 (Roycemore
School) (the “Bonds™) ($8,275,000 par amount of Bonds minus original issue discount of
$4,743.60 and less an underwriter’s discount in the amount of $165,405.12).

The Bond Trustee hereby further acknowledges receipt of the Promissory Note, Series
2021, dated April 22, 2021, of Roycemore School, an Illinois not for profit corporation, in the
principal amount of $8,275,000, made payable to the City and endorsed by the City to the Bond
Trustee.

The Bond Trustee hereby further acknowledges receipt of three (3) fully registered Bonds
in its capacity as FAST Agent for The Depository Trust Company (“D7C”) pursuant to the terms
of the FAST Balance Certificate Agreement (the “FAST Agreement”) between DTC and the
Bond Trustee. The Bonds shall remain in the custody of the Bond Trustee pursuant to the FAST
Agreement.



DATED the date first listed above.

WILMINGTON TRUST, NATIONAL
ASSOCIATION, as Bond Trustee

By

ame:

Its: Alicia Amato_
Vice President

[Signature Page to Receipt of the Bond Trustee]




GENERAL CERTIFICATE OF THE CITY

Dated: April 22, 2021

We, Stephen H. Hagerty, Mayor, and Devon Reid, City Clerk, each of the City of
Evanston, Cook County, Illinois (the “City”), a municipality of the State of Illinois situated in
The County of Cook, hereby certify that:

1. The City Council of the City (the “City Council”) is composed of the
following individuals, whose terms began prior to April 12, 2021 and remain in their role on the
date hereof, are as follows:

Judy Fiske

Peter Braithwaite
Melissa A. Wynne
Donald N. Wilson
Robin Rue Simmons
Thomas M. Suffredin
Eleanor Revelle

Ann Rainey

Cicely L. Fleming

2. The officers of the City, as of April 12, 2021 and on the date hereof, are as
follows:

Name and Office

Mayor:
Stephen H. Hagerty

City Manager:
Erika Storlie

Acting Assistant City Manager:
Kimberly Richardson

City Clerk:
Devon Reid

Deputy City Clerk:
Eduardo Gomez

Corporation Counsel:
Kelley Gandurski



City Treasurer/Chief Financial

Officer:
Hitesh Desai

3. The City was incorporated in 1892.

4. Regular meetings of the City Council are immediately convened
15 minutes after the adjournment of the regularly scheduled Planning and Development
Committee meeting, or in the alternative, convene at 7:00 p.m. in the City Council Chambers at
the Lorraine H. Morton Civic Center, 2100 Ridge Avenue. The regular meeting dates of the City
Council for 2021 are the second and fourth Monday of each month, except that no regular
meeting is scheduled for the fourth Monday in August or for the fourth Monday in December.
All meetings of the City Council, including committees and subcommittees, are open to the
public, subject to the exceptions provided for in the Open Meetings Act, 5 Illinois Compiled
Statutes 120 (the “Open Meetings Act”); and public notice of all such meetings and of the agenda
of all such meetings is given pursuant to the provisions of the Open Meetings Act.

5. As determined by the 2010 U.S. Census of Population, the City has a
population in excess of 25,000 and is a home rule unit of government under Section 6 of Article
VII of the Illinois Constitution of 1970, and operates, among other laws, under said Article, the
provisions of the Illinois Municipal Code, as amended (the “Code”) and the Open Meetings Act
(collectively, the “Applicable Law™).

6. Except as set forth in paragraphs 7 and 9 of this General Certificate, no
proceedings have been had or taken by the City or the voters thereof to alter the home rule status
of the City; or to confer upon the voters or property owners of the City rights of petition or
referendum not otherwise applicable to home rule units; to establish limits on the issuance of
debt; or to establish special procedures for the adoption of ordinances authorizing debt of the
City.

7. The City has not adopted and is not now operating under the provisions of
Article 4 of the Code providing for “The Commission Form of Municipal Government”; has
adopted and is now operating under the provisions of Article 5 of the Code providing for “The
Managerial Form of Municipal Government”; and has not adopted and is not now operating
under the provisions of Article 6, 14 and 18 of The Election Code to Illinois Compiled Statutes
5, providing for and being known as “The City Election Law.”

8. There have been no changes in the boundaries of the City in the past five
years. No petition has been filed or is now pending seeking the disconnection of any territory
from the present corporate limits of the City.

9, The City has no special procedural ordinance, resolution, rule, bylaw,
custom or standing order, whether incorporated into the City Code or otherwise, which alters or
amends the provisions of the Code insofar as such pertain to any of the following: (a) the calling
and holding of special meetings of the City Council, (b) the introduction and adoption of
ordinances or resolutions, or (¢) the borrowing of money or incurring of indebtedness of the City,
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except (a) that the rules of the City Council provide that no ordinance shall be adopted at the
same meeting at which introduced unless the rules are suspended by a unanimous vote of the
Aldermen present, and (b) that the City has imposed upon itself a limitation of principal amount
of general obligation bonds to be paid from property taxes (as opposed to the hereinafter defined
Bonds which will not obligate the City and will be paid from revenues identified under the
hereinafter defined Bond Indenture).

10. An ordinance (the “Bond Ordinance™) approving and authorizing the
issuance of the $ 8,275,000 aggregate principal amount of the City’s Educational Facility
Revenue Bonds, Series 2021 (Roycemore School) (the “Bonds”) was introduced at a duly called
meeting of the City Council on March 22, 2021 and adopted at a duly called meeting on April
12, 2021. The Bond Ordinance is in full force and effect, is valid and binding upon the City and
is enforceable in accordance with its terms, and has not been altered, amended, supplemented or
repealed as of the date hereof. The City had the right and power to adopt the Bond Ordinance at
said meeting, which meeting was duly called in accordance with law and at which meeting a
quorum of at least five aldermen was present and acting throughout. A true, complete and
correct copy of the Bond Ordinance and excerpts from the minutes of the meetings at which such
ordinance was introduced and adopted is attached as Exhibit A hereto. The Bond Ordinance and
the minutes so described being referred to herein as the “City Proceedings.”

11.  Each of the representations and warranties of the City set forth in the
Purchase Agreement, the Bond Indenture and the Loan Agreement (as each are hereinafter
defined) are accurate as if made on and as of the date herein.

12. All of the conditions and agreements required in the Purchase Agreement
to be satisfied or performed by the City at or prior to the date herein have been satisfied or
performed in the manner and with the effect contemplated in the Purchase Agreement.

13. As of today’s date, no Event of Default (as defined in the Bond Indenture)
on the part of the City under the Bond Indenture or the Loan Agreement has occurred and is
continuing regarding the City and no event has occurred and is continuing regarding the City
which, with the lapse of time or the giving of notice, or both, would constitute such an Event of
Default.

14.  In connection with the Bonds being issued on the date hereof, the Mayor
has executed and delivered each of the following instruments, which instruments are in
substantially the same forms and text as the copies of such instruments which were before and
approved by the City Council at its April 12, 2021 meeting, referred to in paragraph 10 above:



Document Date Other Parties

Loan Agreement as of April 1,2021 Roycemore School, an Illinois not for
profit corporation (the “Corporation™)

Bond Trust Indenture as of April 1,2021  Wilmington Trust, National Association
(" Bond Indenture™) (the “Bond Trustee™)
Bond Purchase Agreement April 14,2021 Stifel, Nicolaus & Company, Incorporated,;
(“Purchase Agreement”) Corporation

15.  The above-listed documents, along with the Tax Compliance Agreement

dated the date hereof, between the City and the Corporation, are collectively referred to herein as
the “City Documents.” As of the date hereof, each of the City Documents is in full force and
effect, and each constitutes the valid, binding and enforceable obligation of the City, except to
the extent that the enforcement thereof may be limited by laws relating to bankruptcy, insolvency
or other similar laws affecting creditors’ rights generally and by the availability of equitable
remedies. The City is entitled to the benefits of each of the City Documents.

16. The City Proceedings were held in compliance with the Applicable Law
and applicable City procedures.

17.  There is no litigation or controversy pending or threatened questioning or
affecting in any matter whatsoever the corporate existence of the City. The title of any of its
present officials to their respective offices, the City’s ability to issue the Bonds or perform any of
its obligations under the City Documents or the validity of the Bond Ordinance or the Bonds.

18. The City has no special ordinance or limitation or procedural ordinance,
rule or order relating to the issuance of qualified 501(c)(3) bonds.

19.  The Bonds have been executed by the duly authorized facsimile signatures
of the Mayor and City Clerk of the City, and the official seal of the City has been duly imprinted
thereupon and has been affixed hereto.



IN WITNESS WHEREOQF. we have hereunto set our hands and affixed the seal of
the City, as of the date first listed above.

Stephen H. Hagerty, Mayor

Devon Reid, City Clerk
(SEAL)

[Signature Page of General Certificate of the City]
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Exhibit A

Bond Ordinance and Excerpts from Minutes



ORDINANCE NUMBER 26-0-21

AN ORDINANCE APPROVING AND AUTHORIZING THE
ISSUANCE AND SALE OF NOT TO EXCEED $11,000,000
AGGREGATE PRINCIPAL AMOUNT OF EDUCATIONAL
FACILITY REVENUE BONDS, SERIES 2021 (ROYCEMORE
SCHOOL) OF THE CITY OF EVANSTON, ILLINOIS, FOR THE
BENEFIT OF ROYCEMORE SCHOOL; AUTHORIZING THE
EXECUTION AND DELIVERY OF A BOND TRUST INDENTURE,
LOAN AGREEMENT AND OTHER DOCUMENTS RELATED
THERETO; AUTHORIZING THE SALE OF SAID BONDS TO
STIFEL, NICOLAUS & COMPANY, INCORPORATED, AS
UNDERWRITER; AND APPROVING RELATED MATTERS
THERETO.

Introduced on the 22™ day of March, 2021.

Adopted by the City Council on the
12" day of April, 2021.

Published in Pamphlet Form by Authority of

the City Council on the 14 day of April,
2021.
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ORDINANCE NUMBER 26-0-21

AN ORDINANCE APPROVING AND AUTHORIZING THE
ISSUANCE AND SALE OF NOT TO EXCEED $11,000,000
AGGREGATE PRINCIPAL AMOUNT OF EDUCATIONAL
FACILITY REVENUE BONDS, SERIES 2021 (ROYCEMORE
SCHOOL) OF THE CITY OF EVANSTON, ILLINOIS, FOR THE
BENEFIT OF ROYCEMORE SCHOOL; AUTHORIZING THE
EXECUTION AND DELIVERY OF A BOND TRUST
INDENTURE, LOAN AGREEMENT AND OTHER DOCUMENTS
RELATED THERETO; AUTHORIZING THE SALE OF SAID
BONDS TO  STIFEL, NICOLAUS & COMPANY,
INCORPORATED, AS UNDERWRITER; AND APPROVING
RELATED MATTERS THERETO.

WHEREAS, pursuant to the provisions of Section 6(a) of Article VII of the 1970
Constitution of the State of Illinois, the City of Evanston, Cook County, lllinois (the “City”), a
municipality and home rule unit of the State of lllinois (the “State™), is authorized and empowered to
exercise any power or perform any function pertaining to its government or affairs, including the
issuance of revenue bonds to finance projects within the territorial limits of the City or to refund bonds
issued to finance said projects, and may authorize the issuance of such revenue bonds by ordinance
adopted by the City Council of the City (the “City Council);

WHEREAS, Roycemore School, an Illinois not for profit corporation (the “Borrower™),
has requested that the City Council approve the issuance by the City of qualified 501(c)(3) revenue bonds
under Section 145 of the Internal Revenue Code of 1986, as amended (the “Code™), through the issuance
of its Educational Facility Revenue Bonds, Series 2021 (Roycemore School) (the “Bonds™);

WHEREAS, the Borrower desires that the Bonds be issued in order to be used, together
with other available funds to (i) refinance the outstanding portion of the $10,000,000 original amount of
taxable note (the “Taxable Note™), currently outstanding in the aggregate amount of $7,900,000, the
proceeds of which Taxable Note refinanced the City of Evanston Educational Facilities Revenue Bonds,
Series 2011 (the “Series 201 ] Bonds™), the proceeds of which Scries 2011 Bonds financed and refinanced
(a) the acquisition of approximately 2.4 acres of land located at 1200 Davis Street, Evanston, Illinois
60201 (the “Campus™) with an existing three level, 66,000 square foot building (the “Faciliry” and
together with the Campus, the “School Facility™); (b) the renovation, remodeling, improvement, and
equipping of said School Facility; (c) the construction and equipping of a gymnasium on the Campus
(collectively, the “Project”); (d) the funding of certain working capital; (e) the payment of capitalized
interest with respect to certain portions of the Project; () the funding of a debt service reserve fund; and
(g) the payment of certain costs incurred in connection with the issuance of the Series 2011 Bonds; (ii)
fund one or more debt service reserve funds, if deemed necessary or advisable by the Borrower; and (jii)
pay certain costs incurred in connection with the issuance of the Bonds (collectively, the * Financing
Purposes”);

WHEREAS, the City proposes to issue the Bonds on behalf of the Borrower pursuaat to
a Bond Trust Indenture (the “Indenture™) between the City and Wilmington Trust, National Association,
as trustee (the “Trusree™) and loan the proceeds from the sale of the Bonds pursuant to a Loan Agreement
(the “Loan Agreement”™) between the City and the Borrower, and in accordance with this Ordinance
authorizing the Bonds;
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WHEREAS, the issuance of the Bonds and the loan of the proceeds thereof to the
Borrower to finance the Financing Purposes will be economically beneficial to the Borrower and will
enable the Borrower to offer more of its services to the City’s residents, thereby promoting the well-being
of the residents of the City, and will enhance the quality of life of the residents of the City, and therefore
is for a proper public purpose;

WHEREAS, in connection with the issuance of the Bonds, the following additional
documents will be executed and delivered by parties other than the City (collectively, the “Additional
Transaction Documents™):

(a) Promissory Note of the Borrower (the “Promissory Note”), which will be
pledged as security for the Bonds, in a principal amount equal to the aggregate principal amount
of the Bonds and with prepayment, maturity and interest rate provisions similar to the Bonds; and

(b) Mortgage, Security Agreement and Assignment of Rents and Leases between the
Borrower, as mortgagor, and the Trustee, as mortgagee (the “Morigage”),

WHEREAS, forms of the Loan Agreement, the Purchase Agreement (as hereinafter
defined), the Indenture and the Limited Offering Memorandum (as hcrcinafter defined) have been
prepared and presented at this meeting;

WHEREAS, the Bonds shall be special, limited obligations of the City, payable solely
from the revenues and income pursuant to the Loan Agreement, and the Bonds shall not constitute an
indebtedness or obligation of the City, the State or any political subdivision theteof or a loan of credit of
any of them, within the meaning of any constitutional or statutory provision, or a charge against the
general credit or taxing powers, if any of the City, the State or any political subdivision thereof; and no
holder of any Bond shall have the right to compel any exercise of the taxing power of the City, the Stale
or any political subdivision thereof, to pay the principal of the Bonds or the interest or premium, if any,
thereon;

WHEREAS, the Borrower has requested the City to issue the Bonds on a negotiaied
basis;

WHEREAS, pursuant to the provisions of Section 147(f) of the Code, the City Council,
being the elected legislative body of the City and the applicable elected representative required to approve
the issuance of the Bonds within the meaning of Section 147(f) of the Code, held a public hearing on the
proposed issuance of the Bonds on March 22, 2021, pursuant to notice published at least seven (7) days
prior to such public hearing in the Chicago Sun-Times, a newspaper of general circulation in the City, on
March 10, 2021; and

NOW, THEREFORE, BE IT ORDAINED by the City Council of the City of
Evanston, Cook County, Illinois, as follows:

Section 1. All of the recitals contained in the preambies (o this Ordinance are true,
correct and complete and are hereby incorporated by reference thereto and are made a part hereof.

Section 2. The Financing Purposes are hereby authorized and determined to be in
the public interest and in furtherance of the public purposes of the City.
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In order to provide for the Financing Purposes, there shall be and there is hereby
authorized to be issued by the City one or more series of bonds dated the date of issuance thereof, in the
aggregate principal amount not to exceed $11,000,000.

The Bonds shall be initially issuable in the aggregate principal amount established in the
Purchase Agreement and the Indenture; shall mature no later than April 1, 2056; shall bear interest at the
rate or rates as set forth in the Purchase Agreement and the Indenture which rate or rates shall not exceed
10% per annum (exclusive of any original premium or discount), shall be dated, executed and
authenticated in the manner set forth in the Indenture; and shall be subject to redemption prior to maturity
at the times, under the circumstances, in the manner and at the redemption price or purchase price set
forth in the Indenture, as executed and delivered.

The Bonds are issued in the exercise of the City’s powers as a home rule unit of
government under the provisions of Article VII, Section 6(a) of the 1970 Constitution of the State and this
Ordinance, and do not and shall never constitute an indebledness or obligation of the Cily, the State or
any political subdivision thercof or a loan of credit of any of them, within the mecaning of any
constitutional or statutory provision, or a charge against the general credit or taxing powers, il any, of the
State, the City, or any other political subdivision thereof. The Bonds are special, limited obligations of
the City, payable solely out of the revenues and income to be derived by the City pursuant to the Loan
Agreement. The Bonds and the interest thercon shall never constitute a general obligation or commitment
by the City to expend any of its funds other than (i) the proceeds of the sale of the Bonds, (ii) the income
and revenues derived by the City pursuant to the Indenture, (iii) other amounts available under the Loan
Agreement and (iv) moneys arising out of the investment or reinvestment of such proceeds, income,
revenues or receipts. No owner of the Bonds shall have the right to compel any exercise of the taxing
power of the City, the State or any other political subdivision thereof, to pay the principal of the Bonds or
the interest or premium, if any, thereon.

No recourse shall be had for the payment of the principal of, premium, if any, or the
interest on the Bonds or for any claim based thereon or upon any obligation, covenant or agreement in the
Loan Agreement or the Indenture against any past, present or future member, officer, alderman, agent,
employee or official of the City. No covenant, stipulation, promise, agreement or obligation countained in
the Bonds, the Loan Agreement, the Indenture or any other document executed in connection therewith
shall be deemed to be the covenant, stipulation, promise, agreement or obligation of any present or future
official, officer, alderman, agent or employee of the City in his or her individual capacity and neither any
official of the City nor any officers executing the Bonds shall be liable personally on the Bonds or be
subject to any personal liability or accountability by reason of the issuance of the Bonds.

Section 3. The Bonds shall be executed on behalf of the City with the manual or
facsimile signature of the Mayor of the City (the “Mayor™) and attested with the manuval or facsimile
signature of the City Clerk of the City and shall have printed thereon a facsimile of its official seal or
impressed thereon manually its official seal. In case any officer who shall have signed (whether manually
or in facsimile) any of the Bonds shall cease to be such officer of the City before the Bonds have been
delivered, such Bonds with the signatures thereto affixed may nevertheless be delivered as though the
person or persons who signed such Bonds had remained in office.

Section 4. The form, terms and provisions of the Loan Agreement, the Indenture
and the Tax Compliance Agreement dated the date of delivery of the Bonds (the “Tax Agreement™),
among the City, the Trustee and the Borrower, are hereby in all respects approved, and the Mayor is
hereby authorized, empowered and directed to execute and deliver the Loan Agreement, the Indenture and
the Tax Compliance Agreement in the name and on behalf of the City. Each of the Loan Agreement and
the Indenture, as executed and delivered, shall be in substantially the form now on file with the City

4.
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Treasurer and hereby approved, or with such changes therein as shall be approved by the officer of the
City executing the same. Execution of the Loan Agreement and the Indenture shall constitute conclusive
evidence of such officer’s approval of any and all changes or revisions therein from the form of the Loan
Agreement and the Indenture now before this meeting; and from and after the execution and delivery of
the Loan Agreement and the Indenture, the officers, agents and employees of the City are hereby
authorized, empowered and directed to do all such acts and things and to execute and approve all such
documents as may be necessary to carry out the intent and accomplish the purposes of this Ordinance, the
Indenture and the Loan Agreement, including the approval of the Promissory Note, the Mortgage or other
security interests granted by the Borrower to secure the Bonds, and to comply with and make effective the
provisions of the Loan Agreement and the Indenture, as executed.

The City is hereby authorized to enter into the Tax Agreement with the Borrower in the
form to be approved by bond counsel, by counsel for the City and by counsel for the Borrower; that the
Mayor be, and hereby is, authorized, empowered and directed (o execule and deliver the Tax Agreement
in the form so approved; that when the Tax Agreement is executed and delivered on behalfl of the City as
hereinabove provided, such Tax Agreement will be binding on the City; and that from and after the
execution and delivery of the Tax Agreement, the officers, employees and agents of the City are hereby
authorized, empowered and directed to do all such acts and things and to execute all such documents as
may be necessary to carry out and comply with the provisions of the Tax Agreement as exccufed.

Section 5. The sale of the Bonds to Stifel, Nicolaus & Company, Incorporated, as
underwriter (the “Underwriter’”) named in the bond purchase agreement (the “Purchase Agreement”), to
be entered into among the City, the Underwriter and the Borrower, is hereby approved, and the Mayor is
hereby authorized, empowered and directed lo execute and deliver the Purchase Agreement in the name
and on behalf of the City. The Purchase Agreement, as executed and delivered, shall be in substantially
the form now on file with the City Treasurer and hereby approved, or with such changes therein as shall
be approved by the Mayor executing the same, his execution thereof to constitute conclusive evidence of
approval thereof; and from and after the execution and delivery of the Purchase Agreement, the officers,
agents and employees of the City are hereby authorized, empowered and directed to do all such acts and
things to execute all such documents as may be necessary to carry out the intent and accomplish the
purposes of this Ordinance and to comply with and make effective the provisions of the Purchasc
Agreement as executed. In connection with the sale of the Bonds, it is contemplated that a Preliminary
Limited Offering Memorandum and a Final Limited Offering Memorandum (the “Limited Offering
Memorandum”y will be distributed and the City hereby approves the distribution of the Limited Offering
Memorandum by the Underwriter in connection with the sale of the Bonds.

Section 6. From and after the execution and delivery of the foregoing documents,
the proper officials, agents and employees of the City are hereby authorized, empowered and directed to
do all such acts and things and to execute all such documents, including a Letter of Representations with
The Depository Trust Company, as may be necessary to carry out and comply with the provisions of said
documents as executed, and to further the purposes and intent of this Ordinance, including the preambles
hereto.

Section 7. The publication of the notice of the public hearing and the conduct of
such public hearing by the City Council on March 22, 2021 are hereby, in ail respects, ratified, approved
and confirmed. The City Council, as an “applicable elected representative” of the City pursuant to
Section 147(f) of the Code, hereby approves the issuance of the Bonds to finance the Financing Purposes,
and the plan of financing, under the terms and conditions set forth herein. This approval shall constitute
the approval of the Bonds pursuant to Section 147(f) of the Code.

F
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Section 8. All acts and doings of the officials of the City that are in conformity with
the purposes and intent of this Ordinance and in furtherance of the issuance of the Bonds be, and the same
are hereby in all respects, approved and confirmed.

Section 9. The provisions of this Ordinance are hereby declared to be separable and
if any section, phrase or provision shall for any reason be declared by a court of competent jurisdiction to
be invalid or unenforceable, such declaration shall not affect the validity or enforceability of the
remainder of the sections, phrases and provisions hereof.

Section 10. All ordinances, orders and resolutions and parts thereof in conflict
herewith are to the extent of such conflict hereby repealed.

Section 11, A copy of this Ordinance shall be filed in the office of the City Clerk and
shall be made available for public inspection in the manner required by law.

Section 12. This Ordinance shall become effective upon its passage and approval.
Approved and adopted this 12" day of April, 2021.

Alderman __Suffredin_ moved, seconded by Alderman Braithwaite that Ordinance
No.26-0-21 pe adopted.

ADOPTED this 12" day of April, 2021.

Ayes: 8; Aldermun Braithwausite, Alderman Wyane, Alderman Wilson, Alderman Simmons, Alderman Suifredin, Alderman
Revelle, Alderman Rainey & Alderman Fleming

Nays:

Absent: I; Alderman Fiske

WITNESS AND APPROVED: April 12, 2021

Mayor, City of Evanston
Cook County, Iilinois

Published in pamphlet form by authority of the City Council on April 14, 2021.

ATTEST:

City Clerk, City of Evanston
Cook County, Illinois

-6-
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City of
Evansto

REGULAR CITY CO MEETING

) oIS
ON CIVIC CENTER
CIL CHAMBERS
12th, 2021

CITY OF EVARE

Present:
Alderman B Alderman Revelle
Alderman Wynne Alderman Rainey
Alderman Wilson Alderman Fleming
Alderman Rue Simmons Alderman Suffredin

(8)

Absent:
Alderman Fiske (1)

Presiding: Mayor Stephen Hagerty

Devon Reid
City Clerk




the east side of Sheridan Square from Garden Park to Sheridan Road.

For Introduction

A22. Ordinance 31-0-21, To Approve the Construction of a Local
Improvement Known as Evanston Special Assessment No. 1526

City Council adopted Ordinance 31-O-21, To Approve the Construction of
a Local Improvement Known as Evanston Special Assessment No. 1526.
Funding will be from the Special Assessment Fund (Account
420.40.6000.65515 — 421023), which has an approved FY 2021 budget of
$500,000 and a YTD balance of $500,000.

For Action

Roycemore School

City Council adopted Ordinance 26-O-21, Approving an orizing the
issuance and sale of not to exceed $11,000,00Q cipal

e attached
indebtedness or

appears only as a note to our fina
Ordinance outlines the fact that the

the City for payment of t

For Action

P1. Ordinance 22-0-21 - 1012-1018 Church Street Planned
Development - Northlight Theatre

City Council adopted Ordinance 22-0O-21 to extend the time for the
commencement of construction of the Planned Development at 1012-1018
Church Street, originally approved on October 14, 2019. The Ordinance
would grant a two-year extension for the building permit issuance to
October 14, 2023.

For Introduction



RECEIPT OF CITY OF BOND PROCEEDS

Dated: April 22,2021

The undersigned, on behalf of the City of Evanston, Cook County, Illinois (the
“City”), hereby acknowledges receipt from Stifel, Nicolaus & Company, Incorporated of the sum
of $8,104,851.28 (which represents $ 8,275,000 par amount of Bonds referred to below minus
original issue discount of $4,743.60 and less an underwriter’s discount in the amount of $
165,405.12 in full payment of the purchase price of three (3) City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021 (Roycemore School) (the “Bonds™), in the
aggregate principal amount of $8,275,000.

The Bonds are being issued under the Bond Trust Indenture dated as of April 1,
2021, between the City and Wilmington Trust, National Association, as bond trustee.

[Signature page follows]



Dated the date first listed above

CITY OF EVANSTON, COOK
COUNTY, ILLINOIS

Narne: Stephen H. Hagerty
Title: Mayor

[Signature Page for Receipt of City of Bond Proceeds]

Doc ID: 83815b19d4{912afc0aebd631935be000c6c35e0
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EXHIBIT A

All right, title and interest of the Debtor in, under and to the Loan Agreement
dated as of April 1, 2021 (the “Loan Agreement™), between the Debtor, as lender and Roycemore
School (the “Corporation™) (excluding the Debtor’s “Unassigned Rights” as defined in the Bond
Indenture (as defined below),

A, All right, title and interest of the Debtor in, under and to the Corporation’s
Series 2021 Note referred to and defined in the Loan Agreement, and all sums payable in respect
of the indebtedness evidenced thereby,

B. Amounts on deposit from time to time in the respective Funds established
under the Bond Trust Indenture dated as of April 1, 2021 (the “Bond Indenture”), between the
Debtor and Wilmington Trust, National Association, as bond trustee (the “Bond Trustee),
subject to the provisions of the Bond Indenture permitting the application thereof for the
purposes and on the terms and conditions set forth therein.

C. Any and all other property, or interests therein, of every kind or
description that may from time to time hereafter, by delivery or by writing of any kind, be sold,
transferred, conveyed, assigned, hypothecated, endorsed, deposited, pledged, mortgaged, granted or
delivered to or deposited with the Bond Trustee as additional security under the Bond Indenture by
the Debtor or by anyone in its behalf or with its written consent, or that pursuant to any provisions of
the Bond Indenture or of the Loan Agreement may come info the possession or control of the Bond
Trustee.




ROYCEMORE SCHOOL
CLOSING CERTIFICATE

Dated: April 22, 2021

This certificate is being delivered in connection with the issuance of the City of
Evanston, Illinois (the “City”) of $ 8.275,000 in aggregate principal amount of its Educational
Facility Revenue Bonds, Series 2021 (Roycemore School) (the “Bonds) and the loan of the
proceeds of the Bonds to Roycemore School, an Illinois not for profit corporation (the
“Corporation”) pursuant to the Loan Agreement dated as of April 1, 2021 between the
Corporation and the City, as lender, pursuant to a Bond Purchase Agreement dated April 14,
2021 (the “Purchase Agreement”) by and among the City, the Corporation and Stifel, Nicolaus &
Company, Incorporated, as underwriter (the “Underwriter”).

The undersigned, Adrianne Finley Odell, the President and Head of School of the
Corporation and Kathleen Sheil Scheidt, the Chair of the Board of Trustees, hereby certify that:

1. Attached hereto as Exhibit A is a true, correct and complete copy of the
resolution presented to the Board of Trustees of the Corporation at a regular meeting
thereof, duly called, convened and held on March 15, 2021, at which meeting a quorum
was present and voted throughout and which was duly adopted at said meeting by the
Board of Trustees of the Corporation (the “Resolution’™); said Resolution does not, and
did not, in any manner contravene the Articles of Incorporation or Bylaws of the
Corporation as such Articles of Incorporation and Bylaws exist now or as they existed as
of the date of the adoption of said resolution; and said resolution has not been amended,
rescinded or modified in any manner and is on the date hereof still in full force and effect.

2. They are the duly elected, appointed, qualified and acting President and
Head of School and the Chair of the Board of Trustees, respectively, of the Corporation,
and that as such officers they are familiar with the Corporation’s affairs and records.

3. Attached hereto and marked Exhibit B is a true and correct copy of the
Articles of Incorporation, and all amendments thereto, of the Corporation, certified by the
Secretary of State of the State of Illinois, and said Articles of Incorporation, as amended,
in the form attached hereto, are presently in full force and effect and have been in full
force and effect on and at all times subsequent to March 15, 2021.

4. Attached hereto and marked Exhibit C is a true and correct copy of the
Bylaws of the Corporation (the “Bylaws™) and said Bylaws, in the form attached hereto,
are this date in full force and effect and have been in full force and effect on and at all
times subsequent to March 15, 2021.

5. The Corporation is duly organized, validly existing and in good standing
under the laws of the State of Illinois and has the necessary power and authority to
conduct its business and to execute, deliver and perform its obligations under the
Corporation Documents (as such term is defined in the Loan Agreement) to which it is a
party. Attached hereto as Exhibit D is a certificate of good standing for the Corporation
issued by the Secretary of State of the State of [llinois.



6. The Corporation is organized and operated exclusively for benevolent and
charitable purposes and not for pecuniary profit, and no part of its net earnings inures to
the benefit of any person or individual within the meaning of Section 3(a)(4) of the
Securities Act of 1933, as amended, and Section 12(g)(2)(D) of the Securities Exchange
Act of 1934, as amended. The Corporation is an organization of the type described in
Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the “Code”), is
exempt from Federal income taxation under Section 501(a) of the Code and is not a
private foundation, as defined in Section 509(a) of the Code. There has been no change
or threatened change in such status. The determination letter from the Internal Revenue
Service evidencing such status, a copy of which is attached hereto as Exhibit E, is still in
effect and has not been contested, modified, limited or revoked by the Internal Revenue
Service. The Corporation is in compliance with the terms, conditions and limitations of
such letter, and the facts and circumstances which form the basis of such letter as
represented to the Internal Revenue Service continue substantially to exist.

7. The members of the Board of Trustees of the Corporation on the date
hereof are, and the members of the Board of Trustees of the Corporation as of March 15,
2021 were the duly elected, appointed, qualified and acting members of the Board of
Trustees of the Corporation.

8. The representations and warranties of the Corporation in each Borrower
Document to which it is a party are true and correct on and as of the date hereof as
though made on the date hereof. No petition by or against the Corporation has at any time
been filed under the United States Bankruptcy Code. 11 U.S.C. §10I et seq., as amended,
or under any similar law.

9. All of the conditions and agreements required in the Purchase Agreement
to be satisfied or performed by the Corporation at or prior to the date of Closing have
been satisfied or performed in the manner and with the effect contemplated in the
Purchase Agreement.

10.  As of today’s date, no Event of Default on the part of the Corporation
under the Loan Agreement has occurred and is continuing and no event has occurred and
is continuing which, with the lapse of time or the giving of notice or both, would
constitute such an Event of Default.

11.  The Corporation has full right, power and authority to enter into the
hereinafter described Instruments, to perform its obligations thereunder and to carry out
and consummate all transactions described therein. The Corporation has duly authorized,
executed and/or delivered, as appropriate, the Instruments, and no proceedings or
authority for the execution and delivery of the Instruments has been amended, repealed,
rescinded or revoked.

12. Each of the following instruments (the “Instruments”) has been duly
executed and delivered or approved by the President and Head of School, or any other
authorized officer of the Corporation, as appropriate, and the execution, delivery and due



performance (where applicable) thereof has been duly authorized by all necessary action
of the Corporation and is in full force and effect as of the date hereof:

Document

Date

Parties

Loan Agreement (the “Loan
Agreement”)

Bond Purchase Agreement (the
“Purchase Agreement”)

Preliminary Limited Offering
Memorandum

Final Limited Offering Memorandum
Mortgage, Security Agreement and

Assignment of Leases and Rents (the
“Mortgage and Security Agreement’)

Promissory Note

Tax Compliance Agreement (the “Tax
Compliance Agreement”)

Continuing Disclosure Agreement (the
“Continuing Disclosure Agreement”)

as of April 1,2021

April 14,2021
April 2, 2021
April 14,2021

as of April 1,2021

April 22,2021

April 22,2021

as of April 1, 2021

City of Evanston, lllinois (the “City™);
Corporation

City, Stifel, Nicolaus & Company,
Incorporated; Corporation

Corporation

Corporation

Wilmington Trust, National
Association (the “Mortgagee™);
Corporation

Corporation

City; Corporation,

City; Wilmington Trust, National
Association

13. The persons executing the Instruments were on the dates of the execution
of the Instruments, and are on the date hereof, duly elected and qualified incumbents of
the offices of the Corporation and the signatures appearing on the Instruments and on the
signature page hereof are the genuine signatures of said officers who are also the
Authorized Corporate Representatives for all purposes designated in the Loan
Agreement.

14.  The descriptions and information contained in the Preliminary Limited
Offering Memorandum and the Limited Offering Memorandum relating to (a) the
Corporation, (b) the operations of the Corporation and its financial and other affairs, (c)
the participation by the Corporation in the transactions contemplated in Loan Agreement,
the Promissory Note and the Limited Offering Memorandum, (d) the application by it of
the proceeds to be received by it from the loan of the proceeds of the Bonds and (e) the
information contained in the Preliminary Limited Offering Memorandum and the Limited
Offering Memorandum except for the information under the captions “THE ISSUER,”
“LITIGATION — The Issuer,” “UNDERWRITING” and “TAX EXEMPTION” and
“APPENDIX J — BOOK-ENTRY ONLY SYSTEM,” are correct in all material respects,
as of the date of the Preliminary Limited Offering Memorandum, the date of the Limited
Offering Memorandum and as of the date of issuance of the Bonds (the “Closing”), and
such descriptions and information, as of the date of the Preliminary Limited Offering

_3-



Memorandum and the Limited Offering Memorandum did not, and as of the Closing do
not, contain any untrue statement of a material fact or omit to state a material fact
required to be stated therein or necessary to make the statements made therein, in the
light of the circumstances under which they were made, not misleading. No event
affecting the Corporation has occurred since the date of the Limited Offering
Memorandum which either makes untrue or incorrect as of the Closing Date any material
statement or information contained in the Preliminary Limited Offering Memorandum or
the Limited Offering Memorandum or is not reflected in the Preliminary Limited
Offering Memorandum and the Limited Offering Memorandum but should be reflected
therein in order to make the statements made and information contained therein not
misleading in any material respect as of the Closing.

15.  To the best of the undersigned’s knowledge, after due inquiry, (a) the
Corporation’s property constituting real estate is appropriately zoned for the purposes for
which the property is owned by the Corporation, and the undersigned is not aware of any
use of the Corporation’s property that is not in full compliance with applicable zoning
and land use laws ordinances and regulations and (b) the undersigned is not aware that
the Corporation has failed to obtain any easements, rights-of-way or other rights
necessary to operate its property in the manner described in the Preliminary Limited
Offering Memorandum and the Limited Offering Memorandum.

[Signature page follows]



IN WITNESS WHEREQF, the undersigned have hereunto set their hands as of
the date first listed above.

ROYCEMORE SCHOOL

By:

War1ne Finley
of School

By:
Kathleen Sheil Scheidt,
Chatr of Board of Trustees

[Signature Page For Roycemore School Closing Certificate]
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RESOLUTION OF THE BOARD OF TRUSTEES
OF ROYCEMORE SCHOOL
REGARDING 2021 BOND FINANCING

The Board of Trustees (the "Board"™) of Roycemore School ("Roycemore™) acting
pursuant to the State of Illinois General Not For Profit Act of 1986, as amended, and the Articles
of Incorporation and By-laws of Roycemore, hereby adopts the following resolutions.

WHEREAS, Roycemore, an lIllinois not for profit corporation duly organized under the
laws of the State of Illinois, has requested that the City of Evanston (the "Issuer") issue its revenue
bonds (the "Bonds") in a principal amount not to exceed $11,000,000 (the actual principal amount
is expected to be approximately $8,225,000) and loan the proceeds to Roycemore (the
"Financing") under a loan agreement to enable Roycemore to (a) refinance the outstanding portion
of the $10,000,000 original amount of an existing note in the currently outstanding aggregate
amount of $7,900,000, (b) fund one or more debt service reserve funds, if necessary or advisable,
and (c) pay certain costs incurred in connection with the issuance of the Bonds; and

WHEREAS, Roycemore desires to approve the proposed Financing on the terms and
conditions hereinafter set forth or such other or further terms and conditions as may be approved
by the hereinafter described Authorized Officers; and

WHEREAS, in order to accomplish the foregoing, it will be necessary that Roycemore
enter into, execute and deliver, or approve the following documents and agreements and any other
documents necessary or desirable to effectuate the Financing (hereinafter referred to as the
"Financing Documents"):

The Bond Trust Indenture

The Mortgage and Security Agreement

The Loan Agreement

The Promissory Note

The Bond Purchase (or Placement) Agreement
The Preliminary Limited Offering Memorandum
The Final Limited Offering Memorandum

The Continuing Disclosure Agreement

The Tax Agreement

WHEREAS, Roycemore desires to approve any and all necessary instruments and
documents for the consummation of the Financing, in the forms or with such additions, deletions,
or modifications thereto as may be deemed appropriate and are approved by the hereinafter
described Authorized Officers, or either of them, including without limitation, the documents
described above, and any and all such other financing statements, certificates, receipts,
instruments, and other documents as the Authorized Officers, or either of them, in their sole
discretion, may from time to time, determine to be necessary to consummate and effect the
Financing; and



WHEREAS, Roycemore desires to authorize, direct, and empower the Chair of the Board
of Trustees, presently Kathleen Sheil Scheidt, and President and Head of School, presently
Adrianne Finley Odell, or either of them, to take any and all action necessary or desirable to
consummate the Financing (the "Authorized Officers"), including without limitation, executing
or otherwise approving the instruments and documents described above, all such instruments and
documents to be in the form as presented to or as otherwise approved by the Authorized Officers,
or either of them, and Roycemore desires further to authorize, direct and empower the Authorized
Officers, or either of them, to execute any additional necessary or desirable instruments and
documents required for the consummation of the Financing; and

WHEREAS, the Board acknowledges that the Preliminary Limited Offering Memorandum
and Final Limited Offering Memorandum will contain information concerning Rocyemore, its
operations and relevant financial information, which information has been or will be provided or
confirmed by Roycemore and/or its Authorized Officers, will be relied upon by investors in the
Bonds, and will be used in connection with the marketing and sale of the Bonds by Stifel, Nicolaus
& Company, Incorporated ("Stifel™) as the underwriter or placement agent for the Bonds;

WHEREAS, the Board has reviewed a draft of the Preliminary Limited Offering
Memorandum for accuracy and completeness, and authorizes, directs and empowers the
Authorized Officers to certify the accuracy and completeness of the Preliminary Limited Offering
Memorandum and Final Limited Offering Memorandum for and on behalf of Roycemore; and

WHEREAS, Roycemore desires to authorize, direct, and empower the Secretary of the
Board of Trustees of Roycemore, presently Liz Ellrodt, to certify the completeness, accuracy and
current effectiveness of this Resolution and to attest to the signatures of officers of Roycemore.

NOW, THEREFORE, IT IS HEREBY RESOLVED by Roycemore as follows:

The Board hereby approves the proposed Financing including, without limitation, the
borrowing by Roycemore from the Issuer in an aggregate principal amount not to exceed
11,000,000 through the use of the Bonds, upon such terms and conditions as reflected in the
Summary of Bond Terms, attached hereto, with such changes as are in the best interest of
Roycemore, as such changes are approved by the Authorized Officers; and

The Board hereby approves the engagement of Stifel as the underwriter or placement agent
for the Bonds and of Katten Muchin Rosenman LLP as bond counsel and Applegate & Thorne-
Thomsen as borrower's counsel for the Financing; and

The Board hereby delegates to the Authorized Officers the ability to approve the Financing
Documents and any and all such other agreements, financing statements, certificates, receipts,
instruments, notices and documents as the Authorized Officers, or either of them, in their sole
discretion, may from time to time, determine to be necessary to consummate the Financing, such
documents with such additions, deletions, or modifications thereto as shall be approved by the
Authorized Officers, or either of them, such approval is to be conclusively evidenced by execution
thereof; and



The Board hereby delegates to the Authorized Officers the ability to approve the final
principal amount, interest rate, final maturity date, principal amortization schedule and other terms
and conditions of the Financing, in the judgment of the Authorized Officers as being in the best
interest of Roycemore, such approval is to be conclusively evidenced by their execution of the
Financing Documents; and

In furtherance of the authorities and approvals described above, the Board hereby approves,
adopts, ratifies, and confirms all actions taken by Trustees, officers, employees, and agents of
Roycemore in connection with the Financing, which are in conformity with the purposes and intent
of these resolutions, whether heretofore or hereafter taken, in all respects; and

In furtherance of the authorities and approvals described above, the Board hereby
authorizes, directs, and empowers the Secretary of the Board of Trustees of Roycemore to certify
the completeness, accuracy and current effectiveness of this Resolution and attest to the signatures
of any officer of Roycemore; and

This Resolution shall be in force and effect immediately upon its adoption.

The foregoing Resolution was adopted by the Board of Trustees of Roycemore on March
15, 2021 at a meeting for which proper notice was given and a quorum was acting throughout.



March 9, 2021 DRAFT — FOR DISCUSSION PURPOSES ONLY

THE CITY OF EVANSTON, ILLINOIS
$8,225,000* Educational Facility Revenue Bonds, Series 2021

(ROYCEMORE SCHOOL REFINANCING PROJECT)

This “Summary of Bond Terms” outlines the proposed terms of educational facility revenue bonds (the “Bonds”) to finance in part the refinancing of
the Existing Note (as defined herein). This Summaty of Bond Terms does not purport to summatize or contain all the conditions, covenants,
representations, watranties and other provisions that would be contained in the related definitive legal documentation of the Bonds. The binding
terms of the Bonds shall be evidenced only by definitive documents executed by all parties which memorialize the entire agreement among the patties
at the Bond closing. This Summary of Bond Terms does not constitute a commitment and is subject, among other things, to due diligence, credit
approval and definitive documentation satisfactory to Stifel, Nicolaus & Company, Incorporated.

SUMMARY OF BOND TERMS

Issuer: The City of Evanston, Illinois, a home rule entity organized under and
pursuant to the constitution and laws of the State of Illinois, will be the
Issuer for the Educational Facility Revenue Bonds, Series 2021 (the
“Bonds”) which will be issued pursuant to, and secured by, a Trust
Indenture.

Borrower: Roycemore School (the “Borrower” or the “School”), a not-for-profit
Illinois corporation, will be the Borrower of the Bonds. The School is
qualified to do business in the State of Illinois and is a 501(c)(3)
organization as determined by the Internal Revenue Service. As a result,
the School is exempt from taxation under Section 501(a) of the Code.
The Borrower, located at 1200 Davis Street, Evanston, Illinois, owns and
operates an independent, private accredited, coeducational college
preparatory day school for students in kindergarten through grade twelve.

The School was founded in 1915. Roycemore moved from its original
location to 1200 Davis Street in Evanston in late December 2011, having
extensively renovated the building that was previously the home of the
First United Methodist Board of Pensions. A full-size gymnasium was
added to the site and the second semester of classes began at the current
campus in January 2012.

Underwriter: Stifel, Nicolaus & Company, Incorporated (the “Underwriter”), a New
York Stock Exchange publicly traded company (NYSE: SF), will serve
as the exclusive Underwriter for the structuring and sale of the Bonds on
a limited offering basis utilizing a Preliminary and Final Limited
Offering Memorandum.

The Bonds: Repayment of the Bonds will be a direct and general obligation of the
Borrower. Principal of and interest on the Bonds will be payable from
the School’s income available debt service payments (see “Flow of
Funds” herein for more detail).

Trustee: Wilmington Trust will serve as Trustee for the Bonds.

1 STIFEL

*Preliminary, subject to change.



The Project:

Bond Term & Amortization:

Use of Bond Proceeds:

Existing Note:

Form of Bond Sale:

Bond Tax Status:

Interest Rate:

Optional Redemption:

Rating:

Debt Service Reserve Fund:

DRAFT — FOR DISCUSSION ONLY

The Project consists of refinancing an existing taxable note (the
“Existing Note”) in the current outstanding principal balance of
approximately $7.8 million.

The first interest payment due on the Bonds is anticipated to be October
1, 2021. Interest payments shall be payable each six months thereafter.
There is expected to not be any capitalized interest period. The first
scheduled principal payment on the Bonds is anticipated to be April 1,
2022 with a final maturity of April 1, 2051. Scheduled principal and
interest payments on the Bonds shall be on a substantially level debt
basis.

Proceeds from the sale of the Bonds will be used to refinance the
Existing Note and to partially pay for costs of issuance on the Bonds.
Bond proceeds will also be used to partially fund the DSRF (as defined
below).

The Existing Note was initially issued in the approximate principal
amount of $10,250,000. The Existing Note was utilized to refund the
Tax-Exempt Educational Facilities Revenue Bonds, Series 2011(the
“Series 2011 Bonds™) that was initially issued in the par amount of
$13,590,000 which was privately placed with one institutional investor.

The Bonds will be sold on a negotiated sales basis in minimum
denominations of $100,000 and integral denominations of $5,000
thereafter, subject to Stifel Credit Committee and Issuer approval. The
Bond investor(s) shall be required to sign an initial investor letter (the
“Investor Letter”) which will not “travel”.

Interest earnings on the Bonds will be tax-exempt for federal income tax
purposes. The Bonds will not be subject to the alternative minimum tax
(AMT) under federal tax law as “qualified 501(c)(3) bonds”. The Bonds
will not be “bank qualified” bonds. All subject to tax counsel opinion.

The Bonds will be offered at a fixed rate of interest for the Term. The
interest rate will be fixed at the time of sale of the Bonds. For purposes
of sizing the Bonds, an interest rate of 4.70% was utilized.

The Bonds may be redeemed by the Issuer at the request of the Borrower
on any interest payment date, in whole or in part, plus accrued interest, at
par on or after [TBD].

It is anticipated that the Bonds will not be rated.

A Debt Service Reserve Fund (“DSRF”) will be held for the benefit of
the Bondholders in an amount equal to the lesser of 10% of the par
amount of the Bonds, 125% average annual debt service payment on the

*Preliminary, subject to change.
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Repair & Replacement Fund:

Security:

DRAFT — FOR DISCUSSION ONLY

Bonds, or the maximum annual debt service payment on the Bonds (the
“DSRF Requirement”).

Fifty-percent of the DSRF is expected to be funded with a standby letter
of credit (the “LOC”) from Wintrust Bank, N.A. The other 50% of the
DSRF shall be funded with cash from Bond proceeds.

The LOC will have an initial term of [1-3] years with annual automatic
renewals thereafter. If the LOC is not renewed, it will be drawn in full
and the cash shall be placed in the DSRF. The LOC will not have any
security interest in the School’s revenues, Bond funds, real or personal
property of the School. It is expected that the LOC will be guaranteed by
a third party person or persons who support the School.

With the approval of the majority of the Bondholders, the DSRF shall be
used to make principal and interest payments on the Bonds in the event
that there are insufficient monies in the Bond Fund (and any related
subaccounts), and the R&R Fund. The LOC shall be drawn before any
cash in the DSRF. A draw on the DSRF shall be an event of default,
[unless replenished within 60 days].

A repair and replacement fund (the “R&R Fund”) will be created and
held by the Trustee for the benefit of the School. The R&R Fund will be
funded beginning on [July 1, 2022] with monthly deposits of $[1,667]
until the R&R Fund reaches $[100,000] (the “R&R Requirement”).

Monies in the R&R Fund can be used for routine maintenance and repair
items related to the Project at the discretion of the School. If monies in
the R&R Fund are drawn upon, it must be replenished to its required
level at the afore-mentioned rate. Monies in the R&R Fund can also be
used for Bond debt service payments, if needed. Any draw for Bond
debt service payments will be an event of default under the Indenture.
The R&R Fund will count towards the Day’s Cash on Hand Covenant.

Security for the Bonds shall be as follows:

o A first security interest in gross revenues and receivables of the
School;

o A first security interest and mortgage on the Project, including all
land, buildings and personal property of the School,;

e  First security interest in grants, fundraising and capital contributions
of the School;

e Anassignment of all insurance contracts related to the Project;

e An assignment of any and all permits, operating licenses, leases and
agreements related to the Project and which may be assigned under
Illinois law;

e [The R&R Fund as described herein]; and

e DSREF as described herein.

*Preliminary, subject to change.
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Flow of Funds:

Additional Indebtedness:

DRAFT — FOR DISCUSSION ONLY

The Borrower shall make monthly payments to the Trustee as follows:

1) Payment of ongoing Trustee and Issuer administration fees;

2) Scheduled interest on the Bonds in an amount equal to 1/6 of the
forthcoming semi-annual interest payment due;

3) Scheduled principal on the Bonds in an amount equal to 1/12 of the
forthcoming annual principal payment due;

4) Amounts necessary to make up any shortfalls in DSRF due to
valuation of investments;

5) Amounts necessary to make up any withdrawals in DSRF to make up
principal or interest payments on the Bonds;

6) Deposit to the R&R Fund, as required.

Notwithstanding the foregoing, upon the occurrence of non-payment of
interest and/or principal on the Bonds, and provided that such covenant
violation has not been waived, all revenues of the School shall be
deposited into a lock box controlled by the Trustee.

Long-Term Additional Indebtedness:

Provision for additional long-term senior debt only in the event of a
nationally recognized feasibility consultant study, which demonstrates a
historic debt service coverage ratio of 1.25x of the maximum annual debt
service payment on all outstanding Senior Long-term Indebtedness for
the previous two fiscal years and a 1.25x of the maximum annual debt
service payments on all Senior Long-term Indebtedness that would be
outstanding after the issuance of the Additional Senior Long-term
Indebtedness for a minimum 2 years beyond the sale of the Additional
Senior Long-term Indebtedness, provided however that if the Additional
Senior Long-Term Indebtedness is for the construction of a new facility,
the two year test would be based on the proforma debt service coverage
two years following the placed in service date of the new facility.

Refunding Indebtedness

Refunding Indebtedness will be permitted, provided that the
requirements under Additional Indebtedness have been satisfied or
School has delivered an accountant’s certificate certifying that the
Maximum Annual Debt Service on all Long-Term Indebtedness will not
be increased by more than 15% by such refunding

Subordinate & Non-Recourse Indebtedness

Provision for subordinate and/or non-recourse debt only in the event of a
nationally recognized feasibility consultant study, which demonstrates a
and a 1.0x of the maximum annual debt service payments on all
Indebtedness that would be outstanding after the issuance of the

*Preliminary, subject to change.
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DRAFT — FOR DISCUSSION ONLY

Additional Indebtedness for a minimum 2 years beyond the sale of the
Additional Indebtedness,

Working Capital Indebtedness

Continuing Disclosure:

Working Capital Indebtedness shall be permitted provided that i) the
Working Capital Indebtedness does not exceed 15% of Gross Revenues
of School for the most recent fiscal year for which audited financial
statements are available; and ii) in every fiscal year, there will be a
period of at least 20 days in which the balance of Working Capital
Indebtedness is reduced to an amount which will not at any time exceed
7.5% of Gross Revenues of the Borrower for the most recent fiscal year
for which audited financial statements are available. Working Capital
Indebtedness cannot have a term that exceeds 36 months at any given
time.

The School will enter into a Continuing Disclosure Agreement (a
“Disclosure Agreement”), in which it will covenant to provide the
audited annual and unaudited quarterly financial information and notices
of material events required under Rule 15(c)2-12(b)(5) of the Securities
and Exchange Commission. The annual audited financials shall be
delivered no less than the date 180 days after the last day of the fiscal
year of the Borrower, commencing with Fiscal Year ending June 30,
2022. The annual audited financials shall be prepared pursuant to
accounting and reporting policies conforming in all material respects to
U.S. generally accepted accounting principles. Within 45 days after the
close of each quarter of each fiscal year of the Borrower, unaudited
financial statements, including a statement of income, cash flow and
balance sheet. The School shall also furnish historical and current
enrollment data on a quarterly basis. Not later than [June 30] of each
year, the School shall furnish projected enrollment for the following
school year.

The audited annual financials and the quarterly unaudited financials will
be filed by or on behalf of the Borrower with the Municipal Securities
Rulemaking Board (the “MSRB”), in electronic format as prescribed by
the MSRB.

Additionally, the Borrower shall provide timely notices of the occurrence
of certain enumerated events, if material. The Borrower will provide or
cause to be provided, notice of the occurrence of any of the following
events with respect to the Bonds:

i Delinquency in payment when due of any principal of or interest
on the Bonds;

ii. Occurrence of any nonpayment Event of Default under the
Indenture or Loan Agreement as defined in each such
instrument, if material;

*Preliminary, subject to change.
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iil. Unscheduled draws on the DSRF;

iv. Unscheduled draws on credit enhancements;

\2 Substitution of credit or liquidity providers, or their failure to
perform;

Vi. Adverse tax opinions, the issuance by the IRS of proposed or

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

Vil. Modifications of the rights of Bondholders, if material;

viii. ~ Bond calls, if material, and tender offers;

IX. Defeasance of the Bonds or any portion thereof;

X. Release, substitution or sale of property securing repayment of
the Bonds, if material;

Xi. Rating changes (the Bonds will not be rated);

Xil. Bankruptcy, insolvency, receivership or similar event of the
Borrower;

xiii. ~ The consummation of a merger, consolidation, or acquisition

involving the Borrower or the sale of all or substantially all of the assets
of the Borrower, 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; and

xiv.  Appointment of a successor or additional trustee or the change of
name of a trustee, if material.

If the School fails to comply with any provision of the Disclosure
Agreement, any Bondholder may take such actions as may be necessary
and appropriate including seeking specific performance by court order, to
cause the Borrower to comply with the obligations under the Disclosure
Agreement. A failure to comply with the Disclosure Agreement shall not
be deemed an Event of Default under the Trust Indenture. The sole
remedy under the Disclosure Agreement in the event of any failure of the
Borrower to comply with the Disclosure Agreement shall be an action to
compel performance, and no person or entity shall be entitled to recover
monetary damage thereunder under any circumstances.

*Preliminary, subject to change.
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Sources & Uses of Funds*:

Bond Covenants:

DRAFT — FOR DISCUSSION ONLY

An approximation of the Sources & Uses of Funds for the Project is as

follows:

Sources

Bond Par $8,225,000
School Equity Contribution 213,625
DSRF LOC 260,078
Total $8,698,703
Uses

Refinancing of Existing Note $7,800,000
Debt Service Reserve Fund 520,155
Cost of Issuance 378,125
Miscellaneous/Rounding 423
Total Uses: $8,698,703

The following covenants shall apply for as long as the Bonds are
outstanding:

Following Project completion, agreement to maintain a minimum
Debt Service Coverage Ratio of 1.20x for the term of the Bonds
beginning in school year ending June 30, 2022. Such debt service
coverage test shall be determined annually based upon the
Borrower’s audited financial statements. The debt service coverage
ratio shall be calculated as annual net operating income divided by
the annual debt service payment on the Bonds. If the Debt Service
Coverage Ratio falls below 1.20x but is above 1.00x, Borrower will
be required to engage a management consultant to make operational
recommendations until the Debt Service Coverage Ratio equals
1.20x for two consecutive quarters, but this will not constitute an
event of default if the School is following the management’s
consultants recommendations to the best of its ability. It will be an
event of default if the Debt Service Coverage Ratio falls below
1.00x.

Minimum days cash on hand beginning in school year end June 30,
2022 in an amount equal to not less than 60 days as measured
annually based on the Borrower’s audited financial statements.
Borrower will be required to engage a management consultant to
make operational recommendations until the Borrower achieves 60
days cash on hand based on the next year ‘school end audited
financials, but this will not constitute an event of default if the
School is following the management’s consultants recommendations
to the best of its ability.

Make up shortfalls in the DSRF to the DSRF Requirement level as
required.

Maintenance of the Borrower’s 501(c)(3) tax-exempt status.

*Preliminary, subject to change.
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Conditions Precedent
To Closing:

Closing and Funding:

DRAFT — FOR DISCUSSION ONLY

e Other financial covenants that may be negotiated between the
Borrower, the Bond Purchaser and the Placement Agent.

Prior to closing of the Bonds, the following minimum conditions must be
met:

e Approval by Stifel Credit Committee;

o Requisite legal document and due diligence will have been
completed and executed to the satisfaction of legal counsel; and

e Bond Counsel and Borrower Counsel Opinions, title insurance and
Offering Memorandum.

Closing and funding of the Bonds is estimated to occur in April 2021,
provided all required public approvals have been obtained, all legal
opinions have been delivered and all due diligence and documentation
has been completed.

*Preliminary, subject to change.
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‘ >y
THIS STATEMENT MUST BE PILED IN DUPLICATE PA‘D ‘EJ“O o
DEC 1731939
STATE OF ILLINOIS, / o~ FEE $10
e % §
Cook County, w ) \S

To EDWARD J. HUGHES, Secretary of State:

We, the undersigned , E. E. SHERIDAN, R. C. WIEBOLDT and WILLIAM
T. FARTCY

citizens of the United States, propose to form a corporation under an Act of the General Assembly
of the State of Illinois, entitled, “An Act concerning Corporations,” approved April 18, 1872, and all
fc{t:i 1:amendatm'y thereof; and for the purpose of such organization we hereby state as follows,
0=

1. The name of such corporation is _Bmgma_&irla_Sghnnl__REeE_PvLE.U
paGE PAYMENT LINE

L'IQR DEC 11 34 30

o ULV ok ey

2. The object for which it is formed is _to operate asnd conduct a schocl in or near
the czty of Evanston Stata of Illinois, for the education of-girls of gleme -

them fto—acqu1:s_hg_pu:ohaseT_gittfgdavisaT_baqusst_oxaatharwg T

and hspose of , real or personal property of any nature whataoever, inoluding
stookWMMW&mmmMmmwmn-
tures or other obligations, secure or unsecured, from time to time, for moneys

borrowed—or—in—paymen T --PrOP ; aed:—and—-to it ather-acts
and things necessary or qppro riate 'or ths carrying out ef any or all of the
above 1e any
person t0 any part of the net earnings of the oorporation or to any other

pecun h-respect—to—the propertyof—the—corporation—either

during its existence or upon 1ts dissolution.

8. The management of the aforesaid Roycemore Girls School shall be vested in a board of

nine Trustees, provided, however, that such number may be changed from time
to t1mg,hx_§hs_gx_13ﬂa_n:_thﬂ__xxxxxx:xﬁmmdmnx corporation.

4. The following persons are hereby selected as theT & e'Mto control and manage said
corporation for the first year of its corporate existence, viz.:
NAME ADDRESS
NUMBER STREET CITY BTATE
‘E. E. Sheridan 310 Church Street, Fvapston, Tllinois
: _j1LJLLJﬁLg§QLQm__,______q____ﬁ52_Q3ntnal_SL:Qgh+nEIanai9n+_ILlingL§H___
— Milliem L. ZNarioy sl it | i
Edwin C. Austin 11 South LaSalle Street Chicago, Illinoils
George B. Everitt 222 North Bank Drive Chicago, Illinols
J, C., Leird 1515 Forest Avenue Evanston, Illinols
Bdwin 8. Mills 1804 Hinman Avenue Gvanston, Illinois
Rebecca Sherman Ashley Crrington fHotel Evanston, Illinois
Josenh A. Rushton 135 South LaSalle Street Chicago, Illinols
5. The location is in the city of __ Evanston, in the county of ___Cook,

in the State of Illinois, and the post office address of its business office is at No._ 640 Lincoln

Street in the said City of, _Evanston

- (85848) . : L
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County,

Cook

STATE OF ILLINOIS,

day of

a Notary Public in and for the

5th

T, Faricy

, personally appeared before me

9
Wieboldt and Will

A.D. 193

Carlson,
County and State aforesaid, do hereby certify that on this
R . C .

December

Lester R.
E.E.Sheridan

IN WITNESS WHEREOT, I have hereunto set my hand and seal the day and year above written.

I,
to me personally known to be the same persons .who executed the foregoing certificate, and severally

acknowledged that they had executed the same for the purposes therein set forth,
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Filng Fes tome ARTICLES OF AMENDMENT Piling Fee §___ /&0 €O
ARTICLES OF INCORPORATION Clerk >

under the

GENERAL NOT FOR PROFIT CORPORATION ACT

1 ST 554 S
AR P ]

To CHARLES F. CARPENTIER, Secretary of State, Springfield, Illinois.

:I:he undersigfmd corporation, for the purpose of amending its Articles of Incorporation and pursuant to the
provisions of Section 35 of the “General Not For Profit Corporation Act” of the State of Illigais, hereby executes

the following Articles of Amendment: _4 .
1. ‘The name of the corporation is: Roycemore Girls: School N j
""1_- LILL 21
x5 19
: are__Some 3 ; P : 3 61
2. There are_ & )embers. having voting rights with respect to amendments. EXR T 0
(Strike paragraphs (a), (b). or (c) not applicable) ] s - *

3. (a) At a meeting of members, at which a quorum was present, held on. November 22, , 19, 60

same receiving at least two-thirds (2/3) of the votes entitled to be cast by the members of the corporation
present or represented by proxy at such meeting,

KX 00K X XK KKK KKK TR B PR B MASTRIC A2 MO ORIy oo s MICGTHe phnene Hex wfBogse

the following amendment or amendments were adopted in the manner prescribed by the “General Not For
Profit Corporation Act” of the State of Illinois:

RESOLVED, that the Articles of Incorporation of Roycemore
Schocl be and they are hereby amended:

. l. By striking from Paragraph 1 thereof the words,
'Roycemore Girls School", and insertinz in lieu thereof thn

words, "Roycemore School", so as H? change the name of the
corporation to "Roycemore School" ;¥ and

2, By adding immediately after present Paragraph 5, a
new Paragraph numbered 6 as follows:

"There shall be an Endowment Committee consisting of
five members of the Board of Trustees, and nominated by the
president and appointed by the affirmative vote of the
Board of Trustees for such terms not exceeding five years,
as the by-laws may from time to time provide. The Endowment
Committee shall establish the Roycemore Endowment Fund, and
shall receive, and manage the Roycemore Endowment Fund, shall
invest and re-invest all contributions made to said fund in
such income producing property, real, personal, or mixed, 1n-
cluding but without limitation such mortgages, preferred and
common stock, bonds, debentures, and securities generally as
they may deem in their best judgment and sole discretion
advisable. Both principal and, until distribution as herein
and in the by-laws provided, income of the Roycemore Endow-
ment Fund shall be held and accounted for in bank accounts
and funds separate from those of Roycemore School. The
Endowment Committee shall fully and completely observe the
terms and conditions of amy gilfts, grants, devises, bequests,
and contributions affecting the investment, purpcse, or use
thereof, or otherwise designating or restricting the same.
The Committee shall from time to time pay income received on
the Roycemore Endowment Fund to Roycemore School for its pro-
per corporate purposes, or in the event that the income from
any funds in the Roycemore Endowment Fund 1s restricted in
application to particular purposes, then to such purposes.
All gifts, grants, devises, bequests, and contributions made
for endowment purposes, or made to the Roycemore Endowment
Fund, shall upon approval and acceptance by the Endowment
Committee be held and become part of the Roycemore Endowment
Fund, and shall be recelved, held, managed, invested, and
re-invested, and the income thereof paid out, sclely by, and
in the exclusive discretion of, the Endowment Committee.
Except as expressly permitted by the donor, no part of the
principal shall be pald out or used for the general purposes
of Roycemore School',
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IN WITNESS WHEREOPF, the undersigned corporation has caused these Articles of Amendment to be exe-

cuted inits name by its_______ President, and its _Secretary, this 25th day of
November 19_60
B LT
S 3T .,
é' S S "oe‘ SC
§F g % v
T Fen % At (Exact Corporate Title)
sy T ®m L e
Exf. A €% .51
£7%1% > Plae =° By.
2 (CORPORATE SEAL Ia  President
"O:(I,.‘W ,' Wﬂmf{.”. )
- e -~ caee e e - L ==m 5 _‘__ BT !?‘-.._;_-—-_‘—'._-__—;“j ._-_.._‘-_‘— _
STATE OF_% ILLmNOis a7 s
2 TS A e el - P R B TR L T
COUNTY OF. COOK t
I Blanche Manion a Notary Public, do hereby certify that on
the_..25th. . .. day.of.. Novemher 19 60 John D. Hastings

(Acknowledgment by either officer {s sufficient)”

personally appeared before.me and, being first duly sworn by.me, acknowledged.that ___he signed the foregoing
document in the capacity therein set forth and decldred that the statements therein contained are true.
IN W-ITNE.SS WHEREOF. I have hereunts set my hand and seal the ;iay and year before wiitten.
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File Number 2640-400-2

tate of llinois
Office of
‘The Secretarp of State

Whereas, ARTICLES OF AMENDMENT TO THE ARTICLES OF

INCORPORATION OF

ROYCEMORE SCHOOL
INCORPORATED UNDER THE LAWS OF THE STATE OF ILLINOIS HAVE BEEN
FILED IN THE OFFICE OF THE SECRETARY OF STATE AS PROVIDED BY THE
GENERAL NOT FOR PROFIT CORPORATION ACT OF ILLINOIS, IN FORCE
JANUARY 1, A.D. 1987.

Now Therefore, I, George H. Ryan, Secretary of State of the State of
lllinois, by virtue of the powers vested in me by law, do hereby issue
this certificate and attach hereto a copy of the Application of the
aforesaid corporation.

an Testimonp AWhereof, 1 hereto set my hand and cause to be
affixed the Great Seal of the State of Illinois,
at the City of Springfield, this 7TH

day of FEBRUARY A.D. 19 97 and of
the Independence of the United States the two
hundred and 2isT '

g By

Secretary of State
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Submit in Duplicate
Remit payment in Check or Money

Order, payable to "Secrerary of —
Sfate under the F”ing Fee Z/"
GENERAL NOT FOR PROFIT
DO NOT SEND CASH! COAPORATION ACT Appoves B
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GEORGF 4. {YAN
Secretary of State
State o Illinois

ARTICLES OF AMENDMED 1 19

pALID

corporation hereby adopts these Articles of Amendment to its Articles of Incorporation

Pursuant to the provisions of "The General Not For Profit Corporation Act of 1986," the yndersigned

ARTICLE ONE

ARTISLE TWO
]
]

The name of the corporation is ___oycemore School

- ’ .
PP T ~ s G
e *

The fall “-nng ameardrastiathe 4 Hala: flan

19..27__ in the manner indicated below (X" one box only. )

By the affirmative vote of a majority of the ¢ reciors in office, ata meatlng of the board
of directors, in accordance with Section 110.15. (Note 2)

By written consent, signed by all the directors in office, in compliance w:th Sections
110.15 and 108. 45 of this Act. (Note 3}

By the members at a meeting of members entitled to vote by the affirmative vote of
the members having notless than the minimum number of votes necessary to adopt
such amendment, as provided by this Act, the articles of incorporation or the bytaws,
in accordance with Section 110.20. (Note 4)

By written consent signed by members entitled to vote having not less than the
minimum number of votes necessary to adopt such amendment, as provided by this

Act, the articles of incorporation, or the bylaws, in compliance with Sections 107.10
and 110.20 of this Act. ' (Note 5)

(INSERT RESQLITION}

SEE ATTACHED




- . &
(If space is insufficient, attach & :‘ditional pages size 8 /2 x 11 )
The undersigned corporation has caused these articler to be signed by its duly authorized officers, each of whom
affirm, under penalties of perjury, that the facts stated herein are true. (All signatures must be in BLACK INK.)

January 27 97 Roycemore School
b

Dated =

, 19
7 (Exact Name of Corporation)
attested by y
(Signature’of Secretary or Assistant Secretary) gbi ature of President or Vice President)

Patti Goldstein, Assistant Secretary Joseph A. Becker, President
{Type or Print Name and Title) (Type or Print Name and Title)

’ NOTES AND INSTRUCTIONS

NOTE 1: State the true exact corporate name as it appears on the records of the Office of the Secretary of State,
BEFORE any amendments herein reported.

NOTE 2: Dirgctors may adopt amendments ‘without member approval only when the corporation has no
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NOTE 3: Dir‘éctor approvél may be (1) by vote at a director's meeting (éirner annual or special) or (2) consent, in
writing, without a meeting.

NOTE 4: Allamendments not adopted under Sec. 110.15 require (1) that the board of directors adopt a resolution
setting forth the proposed amendment and (2) that the members approve the amendment.

Member approval may be (1) by vote at a members meeting (either annual or special) or (2) by consent,
in writing, without a meeting.

To be adopted, the amendment must receive the affirmative vote or consent of the holders of at least
2/3 of the outstanding members entitled to vote on the amendment, (but if class voting applies, then also
af least a 2/3 vote within each class is required).

The articles of incorporation may supersede the 2/3 vote requirement by specifying any smaller or larger
vote requirement not fess than a majority of the outstanding votes of such members entitled to vote and
not less than a majority within each when class voting applies. (See. 110.20)

NOTE 5: When a member approval is by written consent, all members must be given notice of the proposed
amendment at [east 5 days before the consent is signed. If the amendment is adopted, members who
have not signed the consent must be promptly notified of the passage of the amendment. (Sec. 7107.10
& 110.20) ‘
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ROYCEMORE SCHOOL
RESOLUTION

RESOLVED, that the Articles of Incorporation of Roycemore
School be and they hereby are amended to delete paragraph 6
thereof in its entirety.

Prior to the deletion, paragraph 6 read as follows:

"There shall be an Endowment Committee
consisting of five members of the Board of
Trustees, and nominated by the president and
appointed by the affirmative vote of the Board of
Trustees for such terms not exceeding five years,
as the by-laws may from time to time provide. The
Endowment Committ2e shall antablis’ the Poveenc:. 3,
Endowment Fund, and shall receive, and minage thi=
Roycemore Endowment Fund, shall invest and re-
invest all contributions made to said fund in such
income producing property, real, personal, or
mixed, including but without 1limitation such
mortgages, preferred and common stock, bonds,
debentures, and securities generally as they may
deem in their best judgment and sole discretion
advisable. Both principal and, until distribution
as herein and in the by-laws provided, income of
the Roycemore Endowment Fund shall be held and
accounted for in bank accounts and funds separate
from those of Roycemore School. The Endowment
Committee shall fully and completely observe the
terms and conditions of any gifts, grants, devises,
bequests, and contributions affecting the
investment, purpose, or use thereof, or otherwise
designating or restricting the same. The Committee
shall from time to time pay income received on the
Roycemore Endowment Fund to Roycemore School for
its proper corporate purposes, or in the event that
the: income from any funds in the Roycemore
‘Eidowment TFund is sestricted in agplizatics t0°
particular purposes, then to such purposes. 'All
gifts, grants, devises, bequests, and contributions
made for endowment purposes, or made to the
Roycemore Endowment Fund, shall upon approval and
acceptance by the Endowment Committee be held and
become part of the Roycemore Endowment Fund, and
shall be received, held, managed, invested, and re-
invested, and the income thereof paid out, solely
by, and in the exclusive discretion of, the
Endowment Committee. Except as expressly permitted
by the donor, no part of the principal shall be
paid out or used for the general purposes of
Roycemore School."
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To all to whom these Presents Shall Come, Greeting:

I, Jesse White, Secretary of State of the State of Illinois, do hereby
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BYLAWS OF ROYCEMORE SCHOOL
EVANSTON, ILLINOIS

Adopted June 15, 1987
Amended January 27, 1997
Amended March 5, 2001
Amended January 13, 2014
Amended February 12, 2018
Last Amended March 15, 2021

INTRODUCTION

The Board hereby adopts these Bylaws to clarify and establish the rules regarding how
the Board manages the Corporation and conducts its business. As the final institutional
authority, the Board entrusts the coordination and management of the Corporation to
the Head of School/President with the understanding that provisions can be made for
advisory participation by the faculty, staff, and other constituencies as agreed upon by
both the Head of School/President and Board.

ARTICLE I-Name
The name of the Corporation shall be Roycemore School.
ARTICLE lI-Seal

The seal of the Corporation shall be circular in form and shall bear the words
“‘Roycemore School” and the word “lllinois” in the margin.

ARTICLE llI-Objectives

The objective of the Corporation is to maintain and operate in Evanston, lllinois or such
other place as the Board of Trustees of the School shall from time to time determine, a
college preparatory school, pre-kindergarten through twelfth grade, for girls and boys.
No part of the net earning, if any, of the School shall inure to the benefit of any Trustee
or individual.

ARTICLE IV-Diversity and Inclusion

The Board of Trustees appreciates multiple backgrounds and perspectives and actively
seeks a membership that represents those values. There shall be no discrimination by
the Board of Trustees in the selection of its membership on the basis of age, gender,
race, color, sexual orientation, national origin, religion, ancestry, order of protection



status, marital status, physical and mental disability, military status, pregnancy,
unfavorable discharge from military service, or any other legally protected category in
violation of existing state or federal law or regulations.

ARTICLE V-Offices

The Corporation shall continuously maintain in the State of lllinois a registered office
and may have other offices within or without the state as its activities may from time to
time require.

ARTICLE VI-Members
The Corporation shall have no members.
ARTICLE Vii-Board of Trustees

Section 1. General Powers. The affairs of the Corporation shall be managed by its
Boards of Directors which shall be designated as “Board of Trustees” and the members
thereof as “Trustees.” The Board of Trustees shall elect a Chair and Vice Chair of the
Board and a Secretary and Treasurer of the Corporation at the annual meeting of the
Trustees. The Board of Trustees shall be deemed to and shall be the board of directors
of the School for purposes of the General Not For Profit Corporation Act of 1986, 805
ILCS 105/et seq.

The Board of Trustees shall select a President/Head of School from time to time and
determine compensation and benefits for the President/Head of School.

Section 2. Number, Election,Tenure and Qualifications. The number of Trustees of the
Corporation shall be such number as the Board of Trustees shall from time to time
determine by resolution duly adopted by the Board of Trustees; provided that such
number shall not exceed twenty (20) or be less than fifteen (15). Trustees shall be
elected by Trustees as hereinafter provided. The Trustees elected by the Trustees shall
be divided into three groups as designated by the Trustees, each of which shall consist
of one-third of the Trustees, as near as may be. The term of the second group shall
expire one year after that of the first group, and the term of the third group shall expire
one year after that of the second group. At each annual meeting of the Trustees, the
successors of the group of Trustees whose term shall expire in that year shall be
elected for a term of three (3) years, so that the term of office of one group of Trustees
shall expire in each year. Each Trustee shall hold office for the term for which he or she
is elected and until his or her successor shall have been elected and qualified. No
person may serve more than nine (9) consecutive years as a Trustee.

Trustees need not be residents of lllinois or citizens of the United States. Trustees who
are not United States citizens, however, must be legally authorized to reside in or be
legally present in the United States when acting as a Trustee.



Section 3. Conflict of Interest Policy. Members of the Board of Trustees are expected to
refrain from entering into any activity or transaction that might constitute a conflict of
interest with the Corporation or which would prejudice their ability to carry out their
duties and responsibilities of members of the Board.

Section 4. Reqular Meetings. A regular annual meeting of the Board of Trustees shall be
held between the first day of April and the third Monday of June each year for the
purpose of electing Trustees and for conducting of such other business as may come
before the meeting. The Board of Trustees may provide, by resolution, a time and place
for the holding of additional regular meetings and without other notice than such
resolution.

Meetings may be held in-person or via telephonic or videoconferencing.

Section 5. Special Meetings. Special meetings of the Board of Trustees may be called
by or at the request of the Chair of the Board of Trustees or any five Trustees. The
person or persons authorized to call special meetings of the Board of Trustees may fix
the place for holding any special meeting of the Board of Trustees called by them;
provided that such place or forum (i.e., videoconferencing) and time shall not be
inconvenient to the Board of Trustees.

Section 6. Notice. Notice of any regular or special meeting shall be given at least 48
hours prior to the meeting by electronic mail to each Trustee. A response to the
electronic mail notification of the special meeting from the recipient shall be requested.
Any Trustee may waive notice of any meeting. The attendance of a Trustee at any
meeting shall constitute waiver of notice of such meeting except where a Trustee
attends a meeting for the express purpose of objecting to the transaction of any
business because the meeting is not lawfully called or convened. Neither the business
to be transacted at, nor the purpose of, any regular or special meeting of the Board of
Trustees need be specified in the notice or waiver of notice of such meeting.

Section 7. Quorum. A majority of the members of the Board of Trustees shall constitute
a quorum for the transaction of business at any meeting of the Board of Trustees.

Section 8. Presence by telephonic/videoconferencing/electronic means. A member of
the Board of Trustees may be present at meetings via

telephonic/videoconferencing/electronic means.

Section 9. Manner of Acting. The act of the majority of the Trustees present at a
meeting at which a quorum is present shall be the act of the Board of Trustees, except
as otherwise herein provided. Meetings of the Board of Trustees shall be conducted in
accordance with “Roberts Rules of Order, Newly Revised, 11" Edition, 2011 (“Robert’s
Rules”). Any deviation or variation from Robert’s Rules in the conduct of a meeting
shall be deemed waived unless objected to by a Trustee.

Section 10. Resignation. Any Trustee may resign at any time by written resignation



delivered personally, by U.S. Mail, or by electronic mail to the Chair of the Board of
Trustees. Such resignation shall be effective upon receipt unless the resignation
specifies a future date of effective resignation.

Section 11. Removal of Trustee. A Trustee who has been absent from five consecutive
regular Board meetings, or who has been absent from nine regular Board meetings out
of twelve consecutive regular Board meetings, may be removed from office prior to the
end of the Trustee’s regular term by a majority vote of all Trustees in office.

The procedure for removal of a Trustee shall be as follows: 1) At the end of the fifth
consecutive meeting, or ninth out of twelve consecutive meetings, as the case may be,
at which a Trustee is absent, the Chair of the Board of Trustees may designate one or
more Trustees to ascertain from the absent Trustee the reasons for his/her absences;
2) The Chair of the Board of Trustees shall provide notice of the proposed removal in
accordance with Article VII, Section 6, except that said notice shall be delivered to all
Trustees at least twenty (20) days before the meeting where such removal will be
discussed and voted upon; 3) At the next regular meeting, the Chair of the Board of
Trustees shall introduce a motion to remove the said Trustee, referring specifically to
these By-laws; 4) The designated Trustee shall report any mitigating circumstances;
and 5) A vote shall be taken regarding the removal of the Trustee.

In addition, the term of office of any Trustee may be terminated by a majority vote of all
Trustees in Office for any reason whatsoever, whenever such termination is deemed to
be in the best interests of the Corporation.

Section 12. Vacancies. Any vacancies occurring in the Board of Trustees by reason of
death, resignation or otherwise (including not having previously been filled) and any
Trusteeship to be filled by reason of an increase in the number of Trustees may be filled
by the Board of Trustees. Any Trustee appointed to fill a vacancy shall be appointed for
the unexpired term of his/her predecessor in office, or in the event of an increase in the
number of Trustees comprising the Board of Trustees any such newly appointed
Trustees shall be elected for terms as provided in Section 2 of this article.

Section 13. Committees. The Board of Trustees, by resolution, adopted by a majority of
all Trustees in Office may designate one or more committees, each of which shall
consist of two or more Trustees. To the extent provided in said resolution any such
committee shall have and exercise the authority of the Board of Trustees in the
management of the Corporation; but the designation of such committees and the
delegation thereto of authority shall not operate to relieve the Board of Trustees, or any
individual Trustee, of any responsibility imposed upon it or him/her by law.

The Board of Trustees by resolution adopted by a majority vote of those present at a
meeting at which a quorum is present may designate such other committees not having
and exercising the authority of the Board of Trustees in the management of the
Corporation as they deem appropriate. Any such committee shall consist of two or



more Trustees and may include non-trustee members; provided that any non-trustee
members shall not be chair of any such committee.

The Chair and members of each committee shall be appointed by the Chair of the
Board of Trustees. The Chair of the Board of Trustees shall be an ex-officio member of
all committees.

Section 14. Executive Committee. The Executive Committee shall consist of the Chair,
Vice-Chair, Secretary, and Treasurer, unless additional positions are approved by
resolution, adopted by a maijority of all trustees in Office. The President/Head of School
serves as a non-voting ex officio member of the Executive Committee.

Section 15. Informal Action. Unless specifically prohibited by the Articles of
Incorporation or these Bylaws, any action required to be taken at a meeting of the Board
of Trustees, or any other action that may be taken at a meeting of Board of Trustees or
the Executive Committee thereof, may be taken without a meeting if a consent in
writing, setting forth the action so taken, shall be signed or approved electronically by all
the trustees entitled to vote with respect to the subject matter thereof, or by all the
members of such committee, as they case may be. Any such consent signed or
approved electronically by all the trustees or all the members of the Executive
Committee shall have the same effect as a unanimous vote, and may be stated as such
in any document filed with the Secretary of State of lllinois.

ARTICLE VIl Officers

Section 1. Number. The officers of the Corporation shall be a Chair, Vice-Chair,
Secretary, Treasurer, the President, and any other such officers as the Board of
Trustees may deem necessary. Any two or more offices may be held by the same
person except Chair, Secretary, and President. The Chair, Vice-Chair, Secretary, and
Treasurer shall all be trustees of the Corporation. The President of the Corporation shall
be the Head of School who shall be an employee of the Corporation. The remaining
provisions of Article VIII shall not apply to the President/Head of School, and the
provisions of Article IX shall govern the appointment and duties of the President/Head of
School.

Section 2. Election and Term of Office. The officers of the Corporation shall be elected
annually by the Board of Trustees at the annual meeting of the Board. If the election of
officers shall not be held at such meeting, such election shall be held as soon thereafter
as may be convenient. Vacancies may be filled or new offices created and filled at any
meeting of the Board of Trustees. Each officer shall hold office until his/her successor
shall have been duly elected and shall have qualified or until his/her death or until
he/she shall resign or shall have been removed in the manner herein provided.

Section 3. Removal. Any officer or agent elected or appointed by the Board of Trustees
may be removed by the Board of Trustees whenever in its judgment the best interests of
the Corporation would be served thereby.



Section 4. Vacancies. A vacancy in any office because of death, resignation, removal,
disqualification or otherwise, may be filled by the Board of Trustees for the unexpired
portion of the term upon approval by vote of the Board of Trustees of an individual
designated to complete the unexpired portion of the term.

Section 5. Officers of the Board of Trustees
Chair

The Board Chair shall (a) preside over meetings of the Board and Executive Committee;
(b) work with the President/Head of School to see that all orders and resolutions of the
Board are carried out; (c ) coordinate the work of Board officers and committees of the
Board; (d) calls special meetings as the need arises; (e) appoint all committee chairs; (f)
assist the President/Head of School in preparing the agenda for Board meetings; (f)
establish communication between Board members and the administration; (g) serve as
official spokesperson for the Board when asked by the President/Head of School and
Board; and (h) serve as an ex-officio member of all committees.

Vice-Chair

The Board Vice Chair shall (a) serve on the executive committee; (b) be prepared to
perform the Board Chair’s duties when called to do so; and (c ) work closely as a
consultant and advisor to the Board Chair.

Secretary

The Board Secretary shall (a) maintain records of the Board and ensure their safety; (b)
see that all notices are duly given in accordance with the provisions of these Bylaws or
as required by law; (c) be custodian of the corporate records and of the seal of the
Corporation and see that the seal of the Corporation is affixed to all documents, the
execution of which on behalf of the Corporation under its seal is duly authorized in
accordance with the provisions of these Bylaws; (d) keep a register of the post office
address and electronic mail address of each member which shall be furnished to the
Secretary by such member; and (e) in general, perform all duties incident to the office of
Secretary and such other duties as from time to time may be assigned to him or her by
the Chair or the Board of Trustees.

Treasurer

The Board Treasurer shall (a) work with President/Head of School and other
administration to review and submit full and accurate financial data to the rest of the
Board; (b) review the organization’s annual audit and answer any questions other Board
members may have about it; (c ) ensure that the Board’s financial policies are being
followed; (d) chair the Finance Committee if requested to do so by the full Board; and
(e) assist the administration in preparing the annual budget.



ARTICLE IX-Head of School

The active manager and administrator of the School shall be a Head of School
appointed by the Board of Trustees at such salary and under such terms as the Board
may determine. He or she shall, in general, supervise and control the active
management and administration of the School and perform all duties incident to the
office of Head of School and such other duties as may be prescribed from time to time
by the Board of Trustees. The Head of School among other things shall have authority
on behalf of the Corporation to employ and discharge and, within the amount allowed in
the budget, to fix the compensation of teachers and staff; to determine academic
requirements, to accept, discipline, and discharge pupils and generally to do such things
as may be necessary for the proper conduct of the School as such, subject only to the
power of removal vested in the Board of Trustees and to such budgetary restrictions as
the Board of Trustees may from time to time impose. The Head of School in conjunction
with the Finance Committee shall prepare and submit to the Board of Trustees annually
a budget forecast for the succeeding year. The Board of Trustees shall be the final
authority in determining the form and substance of each year’s budget. The Head of
School shall serve, if the Board of Trustees so determines, pursuant to the term of a
written employment contract which shall in any event be subject to the terms of these
bylaws.

The Head of School shall also serve as President of the Corporation. As President,
the Head of School shall be the principal operating officer of the Corporation and
subject to the direction and control of the Board of Trustees; he or she shall in general
supervise and control the affairs of the Corporation. He or she shall see that the
Bylaws, rules and regulations of the Corporation are enforced. He or she may sign, with
the Secretary or any other officer of the Corporation thereunto authorized by the Board
of Trustees, any written contracts or obligations of the Corporation which the Board of
Trustees has authorized to be executed, except in cases where the signing and
execution thereof shall be expressly delegated by the Board of Trustees, or by these
Bylaws to some other officer or agent of the Corporation, or shall be required by law to
be otherwise signed or executed. In general, the Head of School/President shall
perform all duties incident to the office of the President and such other duties as may be
prescribed by the Board of Trustees from time to time.

ARTICLE X - Indemnification

Section 1. The Corporation and School shall indemnify any person who was or is a party,
or is threatened to be made a part to any threatened, pending or completed action, suit or



proceeding, whether civil, criminal, administrative, or investigative (other than an action
by or in the right of the School) by reason of the fact that he or she is or was a trustee,
officer, employee or agent of the School, against expenses (including attorneys' fees),
judgments, fines and amounts paid in settlement actually and reasonably incurred by him
or her in connection with such action, suit or proceeding, if he/she acted in good faith and
in @ manner he or she reasonably believed to be in or not opposed to the best interests of
the Corporation or School, and, without respect to any criminal action or proceeding, had
no reasonable cause to believe his/her conduct was unlawful. The termination of any
action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of
nolo contendere or its equivalent, shall not, of itself, create a presumption that the person
did not act in good faith and in a manner which he or she reasonably believed to be in or
not opposed to the best interest of the Corporation or School, and, with respect to any
criminal action or proceeding, had reasonable cause to believe that his or her conduct
was unlawful.

Section 2. The Corporation and School shall indemnify any person who was or is a party,
or is threatened to be made a party, to any threatened, pending, or completed action or
suit by or in the right of the Corporation or School to procure a judgment in its favor by
reason of the fact that he/she is or was a trustee, officer, employee or agent of the
Corporation or School, against expenses (including attorneys' fees) actually and
reasonably incurred by him or her in connection with the defense or settlement of such
action or suit, if he or she acted in good faith and in a manner he or she reasonably
believed to be in or not opposed to the best interests of the Corporation or School, and
except that no indemnification shall be made in respect of any claim, issue or matter as to
which such person shall have been adjudged to be liable for negligence or misconduct in
the performance of his or her duty of the Corporation or School, unless, and only to the
extent that the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability, but in view of all the circumstances of
the case, such person is fairly and reasonably entitled to indemnity for such expenses as
the court shall deem proper.

Section 3. To the extent that a trustee, officer, employee, or agent of the Corporation or
School has been successful, on the merits of otherwise, in the defense of any action, suit
or proceeding referred to in Sections 1 and 2, or in defense of any claim, issue or matter
therein, he or she shall be indemnified against expenses (including attorneys' fees)
actually and reasonably incurred by him or her in connection therewith.

Section 4. Any indemnification under Sections 1 and 2 (unless ordered by a court) shall
be made by the Corporation and School only as authorized in the specific case, upon a
determination that indemnification of the trustee, officer, employee or agent is proper in
the circumstances because he or she has met the applicable standard of conduct set
forth in Sections 1 and 2. Such determination shall be made (a) by the Board of Trustees
by a majority vote of a quorum consisting of trustees who were not parties to such action,
suit or proceeding, or (b) if such a quorum is not obtainable, or, even if obtainable a
quorum of disinterested Trustees so directs, by independent legal counsel in a written
opinion.



Section 5. Expenses incurred in defending a civil or criminal action, suit or proceeding
may be paid by the Corporation or School in advance of the final disposition of such
action, suit or proceeding, as authorized by the Board of Trustees in the specific case,
upon receipt of an undertaking by or on behalf of the trustee, officer, employee or agent
to repay such amount, unless it shall ultimately be determined that he or she is entitled to
be indemnified by the Corporation or School as authorized in this Article.

Section 6. The indemnification provided by this Article shall not be deemed exclusive of
any other rights to which those seeking indemnification may be entitled under any bylaw,
agreement, vote of members of disinterested trustees, or otherwise, both as to action in
his or her official capacity and as to action in another capacity while holding such office,
and shall continue as to a person who has ceased to be a trustee, officer, employee or
agent, and shall inure to the benefit of the heirs, executors and administrators of such a
person.

Section 7. The Corporation or School may purchase and maintain insurance on behalf of
any person who is or was a trustee, officer, employee or agent of the school, against any
liability asserted against him or her and incurred by him or her in any such capacity or
arising out of his status as such, whether or not the School would have the power to
indemnify him or her against such liability under the provisions of this Article.

ARTICLE XI-FISCAL AUTHORITY

Section 1. Contracts. The Board of Trustees may authorize any officer or officers, agent
or agents, to enter into any contract or execute and deliver any instrument in the name of
and on behalf of the Corporation, and such authority may be general or confined to
specific instances.

Section 2. Loans. No loans shall be contracted on behalf of the Corporation and no
evidence of indebtedness shall be issued in its name unless authorized by resolution of
the Board of Trustees. Such authority may be general or confined to specific instances.

Section 3. Checks, Drafts, etc.- All checks, drafts, electronic payments or other orders for
the payment of money, notes, or other evidence of indebtedness issued in the name of
the Corporation shall be signed by such officer or officers, agent or agents, of the
corporation and such manner as shall from time to time be determined by resolution of
the Board of Trustees.

Section 4. Deposits. All funds of the corporation not otherwise employed shall be

deposited from time to time to the credit of the Corporation in such banks, trust
companies, or other depositories as the Board of Trustees may select.

ARTICLE XIl - Waiver of Notice



Whenever any notice is required to be given under the provisions of these Bylaws, the
Articles of Incorporation, or the General Not-for-Profit Corporation Act of the State of
lllinois, waiver thereof in writing, signed by the person or persons entitled to such notice,
whether before or after the time stated herein, shall be deemed equivalent to the giving
of such notice.

ARTICLE XIllI - Other Organized Groups

Section 1. Advisorv Associations . The parents, faculty, and alumni of the School shall
be encouraged to form associations or other organizations for the purpose of promoting
the welfare and reputation of the School. The powers of such associations and
organizations shall be limited to those of an advisory and consultative nature, the final
authority and responsibility for the conduct of the School's affairs being vested in the
Board of Trustees.

ARTICLE XIV - Division of School Property Upon Dissolution

Section 1. Upon the dissolution of this Corporation, after payment of all just debts and
obligations and redemption of any outstanding securities of any kind whatsoever, any
and all property of the Corporation of whatever character remaining shall, by the proper
officers of the Corporation, be forthwith duly transferred to such corporation organized
under the general Not-for-Profit Corporation Act of the State of lllinois for educational
purposes, as may be selected by the last Board of Trustees of this Corporation. If a
decision to dissolve the Corporation is made by The Board of Trustees, such decision
shall require a majority vote of all Trustees in Office. Anything to the contrary
notwithstanding, if at any time for any reason, it is deemed to be in the best interests of
the Corporation, by a majority vote of all Trustees in Office all of the assets and property
of this Corporation, after payment of all of its just debts and obligations, or subject to the
payment thereof, may be transferred to a successor corporation or corporations
organized under the general Not-for-Profit Corporation Act of the State of lllinois, for the
purpose of carrying on and conducting a school or other educational institution.

Section 2. Assent to the specific terms of this bylaw and of the other bylaws of this
Corporation is a condition precedent to becoming a member of the Board of Trustees.
Such consent shall be presumed by acceptance of election as a Trustee.

ARTICLE XV - Amendments of Bylaws
These Bylaws may be altered, amended, or repealed and new bylaws may be adopted
at any meeting of the Board of Trustees by vote of a majority of all the Trustees in
Office.

ARTICLE XVI - Fiscal Year

The Fiscal Year of the Corporation shall be the twelve (12) calendar month period



commencing July 1 and ending June 30. Such Fiscal Year may be changed by a majority
vote of all of the Trustees in Office.
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Director

Person to (bptact: EO:TPA

’ Telepbone Rumber: 1-800-829-
ROYCEMDRE SCHOOL . pho r: 1-800-829-1040 .

640 L.INCOIN ST - * . 312-435-1040
EVARSTON, “IL 60201-2487 Refer Reply to: 94-1001

Date: TFebruary 4, 1594

RR: EXEMPT STATUS
EIN: 36-1711590

.This is in response to the letter, dated Jamuary 26, 1994; regarding your
statns as an organization exempt from Federal income tax.-

Our records indicate that a ruling letter was issued in Augnst 1940, granting
your orzanization an exemption from Federal income tax under the provisions of
Section 501(c)(3) of the Internal Revemue Code of 1954, Our records also
indicate that your organization is not & private foundation but one that ia
described in Section 509(a)(1l) & 170(b)(1)(A)(ii) of the Internal Reveme

Code . .

Contributions made to yon are deductible by donors in computing their taxable
income in the manner and to the extent provided in Section 170 of the
Internal Revenue -Code. .

1f your gross receipts each vear are normally $25,000 or more, you are '
required to file Form 990, Return of Organizations Exempt from Income tax by
the fifteenth day of the fifth month after the end of your ammual accounting
period. . S

You are not required to file Pederal income tax returns unless you are subject
to the tax onm unrelated business income under Section 511 of the code. If
vou are subject to this tax, you must f£ile an income tax return on F-990-T.

1f any questions arises with respect to your status for Federal income tax
purposes, vou may use this letter as evidence of your exemption.

Thie is an advisory letter.
Sincerely yours,

Marilvn W. Day
District Director
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CERTIFICATE OF PROPERTY INSURANCE

DATE (MM/DD/YYYY)
02/19/2021

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED

REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

PRODUCER CONTACT  Tom Reed
PHONE N FAX R
Interstate Insurance Group, Inc. TAle No. Ext): (262) 248-6295 | (AIC, No): (262) 248-9708
; E-MAIL
100 East Main Street | ADDRESS:
PRODUCER
P.O. Box 370 Ao 00001655
Lake Geneva Wi 53147 INSURER(S) AFFORDING COVERAGE NAIC #
INSURED INSURERA : Consolidated 22640
Roycemore School INSURER B :
1200 Davis Street INSURER C :
INSURER D :
Evanston IL 60201 INSURERE :
INSURER F :
COVERAGES CERTIFICATE NUMBER:  CP2121900393 REVISION NUMBER:
LOCATION OF PREMISES / DESCRIPTION OF PROPERTY (Attach ACORD 101, Additional Remarks Schedule, if more space is required)
Loc# 00001 Bldg# 00001: 1200 Davis Street Evanston IL 60201
THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.
INSR POLICY EFFECTIVE | POLICY EXPIRATION
LTR TYPE OF INSURANCE POLICY NUMBER DATE (MM/DDIYYYY) | DATE (MMIDD/YYYY) COVERED PROPERTY LIMITS
>X| PROPERTY BUILDING $
CAUSES OF LOSS DEDUCTIBLES PERSONAL PROPERTY | ¢
BASIC B1U(')'bDO'NG ><| BUSINESS INCOME ¢ 4,712,000
BROAD CONTENTS EXTRA EXPENSE s
| sPeciAL RENTAL VALUE s
EARTHQUAKE BLANKET BUILDING s
A CBP8544068 08/24/2020 08/24/2021 —
WIND BLANKET PERS PROP s
FLOOD | BLANKET BLDG & PP ¢ 23,686,860
| Special form | 1,000 s
$
INLAND MARINE TYPE OF POLICY s
CAUSES OF LOSS s
NAMED PERILS POLICY NUMBER s
$
| CRIME X| Crime ¢ 250,000
A | 1vpE OF POLICY CBP8544068 08/24/2020 08/24/2021 $
Employee Dishonest s
BOILER & MACHINERY / $
EQUIPMENT BREAKDOWN ——
$
General Liability | General Aggregate ¢ 2,000,000
A CBP 8544068 08/24/2020 08/24/2021 Rl
$

SPECIAL CONDITIONS / OTHER COVERAGES (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

CERTIFICATE HOLDER

CANCELLATION

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

AUTHORIZED REPRESENTATIVE

LI/W Bena

ACORD 24 (2016/03)

© 1995-2015 ACORD CORPORATION. All rights reserved.

The ACORD name and logo are registered marks of ACORD
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UCC FINANCING STATEMENT
FOLLOW INSTRUCTIONS

A. NANVE & PHONE OF CONTACT AT FILER {optional)

Chad Doobay {312) 902-5435
B. E-MAIL CONTACT AT FILER (optional)

chad.doobay@katten.com UTHLG4/27/2150118285:

C. SEND ACKNOWLEDGMENT TO: (Name and Address) 20,00 HU

SO5IL 10536 2TH06ER9 F3
rlzatten Muchin Rosenman LLP _l 051 10: 36 27206859 |

525 West Monroe Street
Suite 1900
hi IL 60661
L(E icago, IL 60 .

THE ABOQVE SPACE IS FOR FILING QFFICE USE ONLY

1, DEBTOR'S NAME: Prewde only ong Deblor name {12 or 1b) {usa exact, full name; do net omil, modity, or abireviale any part of the Dablor's nams), if any pac of the Indiidual Debler's
name will not fit in lne 1b, lazve all of Item 1 blank, check here [:l and provida tha Indiidual Deblors information in ilant 10 of the Financing Statement Addendum (Form UCC1Ac)

18, ORGANIZATION S NAME
Roycemore School

CR

$b. INOWVIDUALS SURNAME FIRST PERSCHAL NAKE ADDITIONAL NAME(SIANITIAL(S) SUFFIX
1¢ MAILING ADCRESS CiTY STATE [POSTALLCODE COUNTRY
1200 Davis Street Evanston IL 160201 USA

2. DERTOR'S NAME: Provda only gne Deblot nama (2a or 25) {use axact, full name; do not emit modily, or abbreviale any part of the Deblar's name); & any part of the Individva! Debter's
name wit not fitinline 2b, 1eave all of itam 2 blank, check hera ]_] and pravide the Indnidual Dabtor information in item 10 of the Finaneng Statement Addandum (Form UGC1AG)

2a. GRGARIZATION S NAME

OR 20 INDIVIDUAL'S SURNANE FIRST PERSCHAL NAME ADDITIONAL NAME{SMNITIAL(S) SUFFIX

2¢. MAILING ADDRESS CITY STATE (POSTALCODE COUNTRY

3. SECURED PARTY'S NAME {or NAME of ASSIGNEE of ASSIGNOR SECURED PARTY}, Provics only one Secured Party nama (3a of 3b)
3a. ORGANIZATION S NAME

Wilmington Trust, National Association

OR 3b. JHDWIDUAL'S SURNAME FIRST PERSONAL NAME ADDITIONAL RAME{SHNITIALS) SUFfIX
3¢. MAILING ADDRESS CiTy STATE |POSTALCODE COUNTRY
50 South Sixth Street, Suite 1290 Minneapolis MN |55402 USA

4. COLLATERAL: Tnis financing statement covers tha foleaing co¥ateral,

See attached Exhibit A.

§. Check oojv if appEcable and check galv ons box: Colateral is

Feki in @ Trust (sa td. tem 7 and hmmds)

| |being adminislerad by a Dacedent's Personal Representative

6a. heappicab!e and check only one box: £b. Check galy if applicable and check only one box

7] PubticFinanca Transaction [} Manutaciured-tome Teansaction [ ] A Debtar Is a Yransmitiag Utlity _[ ] Asdicuitueai ien |} honiCC Fiing
7. ALTERMATIVE DESIGNATION (€ appicable)  |_| Lesseenessar [ ] consignaeCansignar || setermuyer || baileerBailer || ticansearticansor
8. OPTIONAL FILER REFERENCE DATA: o F#796503
Roycemore - 344497-00003 A#1088257

Intarnational Association of Commercial Administrators {IAGA
FILING OFFICE COPY ~ UCC FINANCING STATEMENT (Form UCC1) (Rev. 04/20/11) rators {IACA)




SCHEDULE A TO
UCC-1 FINANCING STATEMENT

DEBTOR: Roycemore School (“Debtor’™)

SECURED PARTY: Wilmington Trust, National Association

DESCRIPTION OF COLLATERAL

All right, title and interest in, to and under any and all of the following described
property which has been pledged by Debtor to Secured Party pursuant to the Mortgage, Security
Agreement and Assigniment of Leases and Rents as of April I, 2021, by and between Debtor and
Secured Party:

DIVISION I

The Land described in Exhibit A hereto, together with the entire interest (whether
now owned or hereafter acquired) in and to said Land and in and to all buildings, structures,
improvements and appurtenances now standing, or at any time hereafter constructed or placed
upon the Land, including all building materials (both on and off-site), building equipment and
fixtures of every kind and nature whatsoever on the Land or in any building, structure or
improvement now standing or hereafter constructed or placed thereon, and the reversion or
reversions, and remainder or remainders, in and to the Land, and together with the entire interest
of the Mortgagor in and to all and singular the tenements, hereditaments, easements, rights of
way, rights, privileges and appurtenances to the Land, belonging or in any way appertaining
thereto, and all right, title and interest of the Mortgagor in, to and under any streets, ways or
alleys adjoining the Land or any part thereof including all bridges thereover and tunnels
thereunder, including without limitation all claims or demands whatsoever of the Mortgagor
either in law or in equity, in possession or expectancy of, in and to the Land, it being the
intention of the parties hereto that, so far as may be permitted by law, all property of the
character hereinabove described, which is now owned or hereafier acquired by the Mortgagor
and affixed to or attached to or placed on the Land shall be deemed to be, and shall be considered
as, fixtures and appurtenances to said Land, together with all rents, income, issues and profits
therefrom (collectively, the “Morigaged Land”);

DIVISION H

All of the machinery, equipment, furniture, spare parts, inventory, books, records,
files, drawings, plans and specifications relating to improvements to the Mortgaged Property and
other personal property, including all present and future attachments and accessories thereto and
replacements thercof; all as defined in Article 9 of the Uniform Commercial Code, as amended,
of Illinois owned by the Mortgagor, located on the Mortgaged Land and used or useful in
connection with the Mortgaged Land (the “Personal Property”),




EXHIBIT A
LEGAL DESCRIPTION:

LOTS | THROUGH 6 INCLUSIVE IN BLOCK 60 IN THE VILLAGE OF
EVANSTON, IN SECTION 18, TOWNSHIP 41 NORTH, RANGE 14, EAST OF THE
THIRD PRINCIPAL MERIDIAN; EXCEPT THAT PART OF THE SOUTH 200.00
FEET OF LOTS 1, 2, AND 3 TAKEN AS A TRACT, LYING EAST OF THE WEST
108.00 FEET OF SAID LOTS, IN COOK COUNTY, ILLINOIS

PIN: {1-18-307-012-0000

Common Address: 1200 Davis Street, Evanston, Iilinois




CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement, dated as of April 1, 2021 (the "Continuing Disclosure Agreement"),
is executed and delivered by Roycemore School (the "Borrower"), an Illinois not for profit corporation, in connection
with the issuance by the City of Evanston, Hllinois (the "Issuer"), of its $8,275,000 Educational Facility Revenue Bonds
(Roycemore School), Series 2021A (the "Bonds"). The Bonds are being issued pursuant to a Bond Trust Indenture,
dated as of April 1, 2021 (the "Bond Indenture") between the Issuer and Wilmington Trust, National Association, as
trustee (the "Trustee"). The proceeds of the sale of the Bonds will be loaned to the Borrower pursuant to the terms of
a Loan Agreement, dated as of April 1, 2021 (the "Loan Agreement"). Capitalized terms used but not otherwise
defined herein shall have the meanings assigned to them in the Bond Indenture and the Loan Agreement.

Section 1. General

The Bonds are exempt from the continuing disclosure provisions of Securities and Exchange Commission ("SEC")
Rule 15¢2-12 (17 C.F.R. § 240.15¢2-12) (the "Rule") based on the exemption provided in section (d)(1) of the Rule.
Accordingly, the Borrower is not entering into this Continuing Disclosure Agreement to comply with the Rule, and
this Continuing Disclosure Agreement is not an undertaking within the meaning of section (b)(5)(i) of the Rule.
Failure by the Borrower to provide all or any portion of information required hereby shall not constitute a failure under
the Rule and shall not give rise to a requirement to provide any notice to the Municipal Securities Rulemaking Board
(the "MSRB").

This Continuing Disclosure Agreement is being executed and delivered by the Borrower for the benefit of the
registered owners of the Bonds and to assist the Underwriter in marketing the Bonds (for such purpose beneficial
owners of the Bonds shall also be considered registered owners of the Bonds). All filings made hereunder shall be
disseminated by transmission to the MSRB through the Electronic Municipal Market Access ("EMMA") System at
www.emma.msrb.org or any successor system that the MSRB may prescribe. Such filings will be in the format and
will be accompanied by the identifying information prescribed by the MSRB.

Section 2, Defined Terms
"Annual Report" means the reports required to be provided pursuant to Section 3 hereof.

"Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into in connection with,
or pledged as security or a source of payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or
(ii). The term Financial Obligation shall not include municipal securities as to which a final official statement has
been provided to the MSRB consistent with the Rule.

"Limited Offering Memorandum" means the Limited Offering Memorandum dated April 14, 2021 pertaining to the
Bonds.

Section 3. Annual Reports

Each year, the Borrower shall provide in the manner provided pursuant to this Continuing Disclosure Agreement,
within 120 days after the end of the immediately preceding fiscal year, commencing with the fiscal year ending June
30, 2021, an Annual Report for the immediately preceding fiscal year which shall include all annual information
pertinent to such fiscal year as provided below:

(i) Audited Financials: Each Annual Report shall include a copy of the Borrower's annual audited
financial statements for the immediately preceding fiscal year, together with a copy of any
accompanying management letter and a copy of the accompanying audit report; provided, however,
that such annual audited financial statements may be submitted separately from the balance of the
Annual Report and that, if such audited financial statements are not available within 120 days of the
end of the immediately preceding fiscal year, then the Borrower shall provide unaudited financial
statements by that date and shall subsequently provide the pertinent audited financial statements as
soon as they become available. Such financial statements shall be prepared in accordance with
generally accepted accounting principles.



http://www.emma.msrb.org

(i)

(iii)

Updated Appendix A Tables: Each Annual Report shall include updated financial information and
operating data with respect to the Borrower of the type and in the format (with such adjustments as
may be noted below) included in the following tables included Appendix A to the Limited Offering
Memorandum:

e Table A-2: Faculty and Professional Staff
e Table A-3: Teacher Retention Rates
e Table A-4: Applications, Acceptances and Retention

e Table A-5: Historical and Projected Enrollment by Grade, provided that only historical
information is required to be included

e Table A-8: Upper School Graduation Rate

e Table A-9: Percentage of Upper School Graduates Admitted to a 4-Year College

e Table A-10: Tuition

Annual Compliance Certificate: Each Annual Report shall include a certificate of the President or
other authorized officer of the Borrower containing a computation of, and showing compliance with,

the covenants in Section 9.6 (Debt Service Coverage Ratio) and Section 9.7 (Days Cash on Hand)
of the Loan Agreement.

Each Annual Report may be submitted as a single document or as separate documents comprising a package, and
may include by specific reference other information provided pursuant to this Continuing Disclosure Agreement.

Section 4.

Quarterly Reports

The Borrower shall provide, as soon as possible, but in any event within forty-five (45) days after the end of the
Borrower's first three fiscal quarters commencing with the fiscal year ending June 30, 2021 (reporting commencing
with the quarter ending September 30, 2021), the following:

(i)

(i)

Quarterly Unaudited Financial Statements: unaudited financial statements of the Borrower as of
the end of such fiscal quarter, in a format consistent with the Corporation's audited financial
statements, and consisting of at least:

e abalance sheet (or conceptually equivalent report) as of the close of such fiscal quarter; and

e astatement of unrestricted activities (or conceptually equivalent reports) routinely prepared and
for the period from the beginning of such fiscal year to the close of the fiscal quarter.

Enrollment by Grade: Each quarterly filing shall include the Borrower's enrollment, in the format

in Table A-5 referenced above, as of the end of the applicable fiscal quarter.

Each Interim Report may be submitted as a single document or as separate documents comprising a package, and
may include by specific reference other information provided pursuant to this Agreement.



Section 5. Event Notices

The Borrower agrees to provide or cause to be provided, in a timely manner (but not in excess of ten business days
after the occurrence of the event), notice of the occurrence of any of the following events with respect to the Bonds
("Reportable Events"):

(a) principal and interest payment delinquencies;

(b) nonpayment related defaults, if material;

() 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;

) adverse tax opinions or 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 Bonds, or other events affecting the
tax status of the Bonds;

(g) modifications to rights of the Registered Owners, if material;

(h) Bond calls, if material (other than mandatory sinking fund redemptions), and tender offers;
(i) defeasances;

) release, substitution, or sale of property securing repayment of the Bonds, if material;

(k) rating changes;
) bankruptcy, insolvency, receivership or similar event of the Borrower;
(m) the consummation of a merger, consolidation, or acquisition involving the Borrower or the sale of

all or substantially all of the assets of the Borrower, other than in the ordinary course of business,
the entry into 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 the name of a trustee, if material;
(0) incurrence of a Financial Obligation of the Borrower, if material, or agreement to covenants, events

of default, remedies, priority rights, or other similar terms of a Financial Obligation of the Borrower,
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 Borrower, any of which reflect financial difficulties.

For these purposes, any event described in the immediately preceding paragraph (1) is considered to occur when
any of the following occur: the appointment of a receiver, fiscal agent, or similar officer for the Borrower in a
proceeding under the United States 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
Borrower, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers of
the Borrower 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 Borrower.



When an Event occurs, the Borrower shall, in a timely manner not in excess of ten (10) business days after
the occurrence of the Event, file a notice of such occurrence with the MSRB. Notwithstanding the foregoing, notice
of Events described in subsections (h) need not be given under this subsection any earlier than the notice (if any) of
the underlying event is given to holders of affected Bonds.

Unless otherwise required by law, the Borrower shall submit the information in the format prescribed by the
MSRB, as described in Section | of this Continuing Disclosure Agreement. Each Event notice shall be so captioned
and shall prominently state the date, title and (to the extent less than all of the Bonds are affected by the related Event)
CUSIP numbers of the Bonds.

The Borrower may from time to time choose to provide notice of the occurrence of certain other events, in addition
to those listed above, but the Borrower does not undertake any commitment to provide such notice of any event except
those events listed above.

Section 6. Dissemination Agent

The Borrower may engage a dissemination agent to assist it in disseminating information hereunder whose only
role is to receive such information and disseminate it according to the terms hereof. If a dissemination agent is
engaged, the Borrower shall send all annual financial information, operating data, quarterly reports and event notices
required by this Continuing Disclosure Agreement to the dissemination agent. Unless otherwise agreed to, the
dissemination agent shall, as soon as practicable but not later than three (3) days of receipt of such information forward
the same to (i) the MSRB, as described herein and (ii) any Registered or Beneficial Owner of the Bonds who requests
such information in writing to the dissemination agent or the Borrower. The dissemination agent shall have no duty
to review the materials described in this paragraph prior to disseminating such materials nor will it be responsible for
the substance or form of such information.

The Borrower hereby engages Wilmington Trust, National Association as the initial dissemination agent, and by
its acceptance Wilmington Trust, National Association accepts such engagement. The Borrower may discharge the
dissemination agent or any successor dissemination agent.

Section 7. Termination of Obligations

The obligation of the Borrower to provide financial and operating information of the Borrower and notices of
material events, as set forth herein, shall terminate if and when the Borrower no longer remains an obligated person
with respect to the Bonds, which shall occur upon either payment of the Bonds in full or the legal defeasance of the
Bonds in accordance with the Bond Indenture, provided that the Borrower has no further obligations with respect to
the Bonds.

Section 8. Enforceability and Remedies

This Continuing Disclosure Agreement is intended to be for the sole benefit of the Bond Trustee, the Underwriter
and the registered owners of the Bonds (for such purpose beneficial owners of the Bonds shall also be considered
registered owners of the Bonds) and shall create no rights in any other person or entity.

This Continuing Disclosure Agreement shall be enforceable by or on behalf of any registered owner of the Bonds.
This Continuing Disclosure Agreement is also enforceable on behalf of the registered owners of the Bonds by the
Bond Trustee, and the Bond Trustee may, and upon the written direction of the registered owners of not less than 25%
of the aggregate outstanding principal amount of the Bonds shall, proceed to protect and enforce the rights of the
registered owners of the Bonds pursuant to this Continuing Disclosure Agreement; provided that in all cases the Bond
Trustee shall be entitled to the indemnification and other provisions of the Bond Indenture with regard to any actions.



Any failure by the Borrower to comply with the provisions of this Continuing Disclosure Agreement shall not be
an Event of Default under the Loan Agreement or the Bond Indenture. The registered owners' and the Bond Trustee's
rights to enforce the provisions of this Continuing Disclosure Agreement shall be limited solely to a right, by action
in mandamus or for specific performance, to compel the Borrower to perform under this Continuing Disclosure
Agreement, and their directors, officers and employees shall incur no liability under this Continuing Disclosure
Agreement by reason of any act or failure to act hereunder. Without limiting the generality of the foregoing, neither
the commencement nor the successful completion of an action to compel performance under this section shall entitle
the Bond Trustee or any other person to attorneys' fees, financial damages of any sort or any other relief other than an
order or injunction compelling performance.

Section 9. Amendment

Notwithstanding any other provision of this Continuing Disclosure Agreement, the Borrower may amend this
Continuing Disclosure Agreement, and any provision of this Continuing Disclosure Agreement may be waived,
without the consent of the registered owners but with the consent of the Bond Trustee, under the following conditions:

(a) The amendment or waiver may only be made in connection with a change in circumstances that
arises from a change in legal requirements, change in law or change in the identity, nature or status
of the Borrower, or type of business conducted; and

(b) The amendment or waiver does not materially impair the interest of registered owners of the Bonds,
as determined either by parties unaffiliated with the Borrower (which shall include nationally
recognized bond counsel, or any other party determined by such counsel to be unaffiliated), or by
approving vote of registered owners of the Bonds.

The Borrower shall provide notice of each amendment or waiver for dissemination in the manner specified herein.
The initial annual financial or operating information provided by the Borrower after the amendment or waiver shall
explain, in narrative form, the reasons for the amendment or waiver and the effect of the change in the type of operating
data or financial information being provided.



IN WITNESS WHEREOQF, we have set our hands as of the date set forth above.

ROYCEMORE SCHOOL

Title: Head of School

Continuing Disclosure Agreement - Signature Page



ACCEPTANCE:

The undersigned hereby accepts its engagement as initial dissemination hereunder.

WILMINGTON TRUST, NATIONAL ASSOCIATION

By:
Names_Ali¢ia Amato
Title: Vice President

Continuing Disclosure Agreement - Signature Page




FORM OF INVESTOR LETTER

April23, 2021

Roycemore School City of Evanston,

Evanston, Illinois Cook County, Illinois

Stifel, Nicolaus & Company, Incorporated Wilmington Trust, National Association
Minneapolis, Minnesota Chicago, Illinois

Katten Muchin Rosenman LLP
Chicago, Illinois

Re: City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021
(Roycemore School)

Ladies and Gentlemen:

The undersigned (the "Purchaser"), is purchasing $ 800,000 of the $ 8,275,000
aggregate principal amount of the Educational Facility Revenue Bonds, Series 2021 (Roycemore School) (such
purchased portion being referred to herein as the "Bonds"). The Purchaser hereby acknowledges receipt of the Bonds
in fully registered form and in the principal amount of § 799,663 .

The Purchaser acknowledges that the Bonds are issued pursuant to the Bond Trust Indenture (as
amended and supplemented from time to time, the "Bond Indenture") dated as of April 1, 2021 between the City of
Evanston, Cook County, Illinois (the "Ci#y"), a municipal corporation and home rule unit of local government created
and existing under the laws of the State of Illinois (the "State"); and Wilmington Trust, National Association, a national
banking association, as bond trustee (the "Bond Trustee"). The proceeds of the Bonds are being loaned by the City to
Roycemore School, an Illinois not for profit corporation (the "Corporation™) pursuant to the Loan Agreement dated as
of April 1, 2021 (the "Loan Agreement") between the Corporation and the City. Terms not otherwise defined herein
shall have the meanings assigned thereto in the Bond Indenture.

In connection with the sale of the Bonds to the Purchaser, the Purchaser hereby makes the following
representations upon which you may rely:

1. The Purchaser has authority to purchase the Bonds and to execute this letter in connection
with the purchase of the Bonds.

2. The undersigned is a duly appointed, qualified and acting representative of the Purchaser
and is authorized to provide, on behalf of the Purchaser, the certifications, representations and warranties contained
herein by execution of this letter on behalf of the Purchaser.

3. The Purchaser is not now and has never been controlled by, or under common control with,
the Corporation.

4. The Purchaser is (1) a "Qualified Institutional Buyer" as defined in Rule 144A promulgated
under the Securities Act of 1933, as amended (the "Securities Act"); (2) an "Accredited Investor" as defined in
Regulation D promulgated under the Securities Act; or (3) a broker-dealer registered under the Securities Exchange
Act of 1934 or an investment adviser registered under the Investment Advisers Act of 1940, in each case whether
purchasing for its own account or on behalf of a Qualified Institutional Buyer or Accredited Investor.

5. The Purchaser is purchasing the Bonds (a) for its own account for investment purposes and
not with a view toward distribution or resale, or (b) on behalf of not more than one Qualified Institutional Buyer or


Jon Lind
800,000

Jon Lind
8,275,000

Jon Lind
799,663

Jon Lind
23


Accredited Investor acquiring the Bonds for its own account for investment purposes and not with a view toward
distribution or resale.

6. Notwithstanding that the Bonds are being purchased without a view toward distribution or
resale, the Purchaser is not prohibited from reselling the Bonds in the future; provided, however, that the Purchaser
acknowledges and agrees that the Bonds may only be resold or transferred to other purchasers who are either Qualified
Institutional Buyers or Accredited Investors, and only in (i) compliance with the Bond Indenture, (ii) compliance with
applicable securities laws, and (iii) in such a manner that would not require registration under the Securities Act of
1933, as amended.

7. The Purchaser has such knowledge and experience in financial and business matters that it
is capable of evaluating the merits and risks of the prospective investment in the Bonds.

8. None of the City, the Corporation, the Bond Trustee, or Stifel, Nicolaus & Company,
Incorporated ("Stifel") or any of their respective affiliates is acting as a fiduciary or financial or investment advisor to
the Purchaser. The Purchaser has consulted with its own advisors to the extent it has deemed necessary to make an
informed investment decision and has made its own investment decision, including decisions regarding the suitability
of its investment in the Bonds, based on its own judgment and on any advice from such advisors as it has deemed
necessary, and not upon any view expressed by the City, the Corporation, the Bond Trustee, Stifel, or any of their
respective affiliates.

9. In purchasing the Bonds, the Purchaser is relying solely on statements and representations
of the Corporation and on its own knowledge and investigation of the facts and circumstances relating to the purchase
of the Bonds and hereby waives any claims that it may have against the City or any past, present or future member,
officer, alderman, agent, employee or official of the City with respect to the financial quality of the Bonds arising out
of any action such member, officer, alderman, agent, employee or official of the City has taken or should have taken
in the authorization, issuance or sale of the Bonds or with respect to any statement or representation made by the City
in connection with the sale of the Bonds.

10. The Purchaser has reviewed the Preliminary Limited Offering Memorandum and the
Limited Offering Memorandum and has made its decision to invest (1) after its review of the Preliminary Limited
Offering Memorandum and the Limited Offering Memorandum, including the Appendices thereto, and (2) based upon
its own independent review of credit and related matters applicable to the Corporation, the Bonds and the security
therefor, and other information it has obtained and that it deems relevant to its investment in the Bonds.

11. The Purchaser has had the opportunity to ask questions of and receive answers from the
Corporation concerning its purchase of the Bonds and all matters relating thereto or any additional information it
deemed necessary in its decision to purchase the Bonds, and all requested information has been furnished to the
Purchaser.

12. The Purchaser is able to bear the economic risk of an investment in the Bonds, including
an entire loss of its investment. The Purchaser understands and acknowledges that the Bonds are not rated by any
rating agency, that there is no established market for the Bonds and that none is expected to develop. Accordingly,
the Purchaser acknowledges that it may need to bear the risks of its investment in the Bonds for an indefinite time.

13. In entering into this transaction the Purchaser has not relied upon any representations or
opinions made by the City, its Corporation Counsel or its special counsel relating to the legal or financial consequences
or other aspects of the transactions, nor has it looked to, nor expected, the City to undertake or require any credit
investigation or due diligence reviews relating to the Corporation, its financial condition or business operations and
the School Facility (including the refinancing, operation or management thereof), or any other matter pertaining to the
merits or risks of the transaction, or the adequacy of any collateral pledged to secure repayment of the Bonds.

14. The Purchaser understands the following: The Bonds do not and shall never constitute an
indebtedness or an obligation of the City, the State, or any political subdivision thereof within the meaning of any
constitutional or statutory limitation or provision, or a charge against the general credit or taxing powers, if any, of
the City, the State, or any other political subdivision thereof. The Bonds are special, limited obligations of the City,
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payable solely out of the revenues and receipts of the City derived pursuant to the Bond Indenture. No owner of the
Bonds shall have the right to compel any exercise of the taxing power of the City, the State or any other political
subdivision thereof to pay the Bonds or the interest or premium, if any, thereon.

15. The Purchaser (1) acknowledges that the Bonds have not been and will not be registered
under the Securities Act or the securities or "blue sky" laws of any state in reliance upon exemptions from such
registration requirements; (2) acknowledges that the Bond Indenture has not been qualified under the Trust Indenture
Act of 1939, as amended, in reliance upon an exemption set forth therein; and (3) agrees to comply with all applicable
federal and state securities laws then in effect with respect to any sale or other disposition of the Bonds by the
Purchaser and further acknowledges that any current exemption from registration of the Bonds does not affect or
diminish such requirements.

16. All representations of the Purchaser contained herein shall survive the sale and delivery of
the Bonds to the Purchaser as representations of fact existing as of the date of execution and delivery of this Investor
Letter.

[NAME OF PURCHASER]
Lind Capital Partners, LLC

By:

Name: Jon Lind

Title: Vice President



Jon Lind
Lind Capital Partners, LLC

Jon Lind
Jon Lind

Jon Lind
Vice President


FORM OF INVESTOR LETTER

April 21, 2021

Roycemore School City of Evanston,

Evanston, Illinois Cook County, Illinois

Stifel, Nicolaus & Company, Incorporated Wilmington Trust, National Association
Minneapolis, Minnesota Chicago, Illinois

Katten Muchin Rosenman LLP
Chicago, Illinois

Re: City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021
(Roycemore School)

Ladies and Gentlemen:

The undersigned (the "Purchaser"), is purchasing $3,580,000 of the $8,275,000 aggregate principal
amount of the Educational Facility Revenue Bonds, Series 2021 (Roycemore School) (such purchased portion being
referred to herein as the "Bonds"). The Purchaser hereby acknowledges receipt of the Bonds in fully registered form
and in the principal amount of $3,580,000.

The Purchaser acknowledges that the Bonds are issued pursuant to the Bond Trust Indenture (as
amended and supplemented from time to time, the "Bond Indenture") dated as of April 1, 2021 between the City of
Evanston, Cook County, Illinois (the "Ci#y"), a municipal corporation and home rule unit of local government created
and existing under the laws of the State of Illinois (the "Sfate"); and Wilmington Trust, National Association, a national
banking association, as bond trustee (the "Bond Trustee"). The proceeds of the Bonds are being loaned by the City to
Roycemore School, an Illinois not for profit corporation (the "Corporation") pursuant to the Loan Agreement dated as
of April 1, 2021 (the "Loan Agreement") between the Corporation and the City. Terms not otherwise defined herein
shall have the meanings assigned thereto in the Bond Indenture.

In connection with the sale of the Bonds to the Purchaser, the Purchaser hereby makes the following
representations upon which you may rely:

1. The Purchaser has authority to purchase the Bonds and to execute this letter in connection
with the purchase of the Bonds.

2. The undersigned is a duly appointed, qualified and acting representative of the Purchaser
and is authorized to provide, on behalf of the Purchaser, the certifications, representations and warranties contained
herein by execution of this letter on behalf of the Purchaser.

3. The Purchaser is not now and has never been controlled by, or under common control with,
the Corporation.

4. The Purchaser is (1) a "Qualified Institutional Buyer" as defined in Rule 144A promulgated
under the Securities Act of 1933, as amended (the "Securities Act"); (2) an "Accredited Investor" as defined in
Regulation D promulgated under the Securities Act; or (3) a broker-dealer registered under the Securities Exchange
Act of 1934 or an investment adviser registered under the Investment Advisers Act of 1940, in each case whether
purchasing for its own account or on behalf of a Qualified Institutional Buyer or Accredited Investor.

5. The Purchaser is purchasing the Bonds (a) for its own account for investment purposes and
not with a view toward distribution or resale, or (b) on behalf of not more than one Qualified Institutional Buyer or



Accredited Investor acquiring the Bonds for its own account for investment purposes and not with a view toward
distribution or resale.

6. Notwithstanding that the Bonds are being purchased without a view toward distribution or
resale, the Purchaser is not prohibited from reselling the Bonds in the future; provided, however, that the Purchaser
acknowledges and agrees that the Bonds may only be resold or transferred to other purchasers who are either Qualified
Institutional Buyers or Accredited Investors, and only in (i) compliance with the Bond Indenture, (ii) compliance with
applicable securities laws, and (iii) in such a manner that would not require registration under the Securities Act of
1933, as amended.

7. The Purchaser has such knowledge and experience in financial and business matters that it
is capable of evaluating the merits and risks of the prospective investment in the Bonds.

8. None of the City, the Corporation, the Bond Trustee, or Stifel, Nicolaus & Company,
Incorporated ("Stifel") or any of their respective affiliates is acting as a fiduciary or financial or investment advisor to
the Purchaser. The Purchaser has consulted with its own advisors to the extent it has deemed necessary to make an
informed investment decision and has made its own investment decision, including decisions regarding the suitability
of its investment in the Bonds, based on its own judgment and on any advice from such advisors as it has deemed
necessary, and not upon any view expressed by the City, the Bond Trustee, or any of their respective affiliates.

9. In purchasing the Bonds, the Purchaser is relying solely on statements and representations
of the Corporation and on its own knowledge and investigation of the facts and circumstances relating to the purchase
of the Bonds and hereby waives any claims that it may have against the City or any past, present or future member,
officer, alderman, agent, employee or official of the City with respect to the financial quality of the Bonds arising out
of any action such member, officer, alderman, agent, employee or official of the City has taken or should have taken
in the authorization, issuance or sale of the Bonds or with respect to any statement or representation made by the City
in connection with the sale of the Bonds.

10. The Purchaser has reviewed the Preliminary Limited Offering Memorandum and the
Limited Offering Memorandum and has made its decision to invest (1) after its review of the Preliminary Limited
Offering Memorandum and the Limited Offering Memorandum, including the Appendices thereto, and (2) based upon
its own independent review of credit and related matters applicable to the Corporation, the Bonds and the security
therefor, and other information it has obtained and that it deems relevant to its investment in the Bonds.

11. The Purchaser has had the opportunity to ask questions of and receive answers from the
Corporation concerning its purchase of the Bonds and all matters relating thereto or any additional information it
deemed necessary in its decision to purchase the Bonds, and all requested information has been furnished to the
Purchaser.

12. The Purchaser is able to bear the economic risk of an investment in the Bonds, including
an entire loss of its investment. The Purchaser understands and acknowledges that the Bonds are not rated by any
rating agency, that there is no established market for the Bonds and that none is expected to develop. Accordingly,
the Purchaser acknowledges that it may need to bear the risks of its investment in the Bonds for an indefinite time.

13. In entering into this transaction the Purchaser has not relied upon any representations or
opinions made by the City, its Corporation Counsel or its special counsel relating to the legal or financial consequences
or other aspects of the transactions, nor has it looked to, nor expected, the City to undertake or require any credit
investigation or due diligence reviews relating to the Corporation, its financial condition or business operations and
the School Facility (including the refinancing, operation or management thereof), or any other matter pertaining to the
merits or risks of the transaction, or the adequacy of any collateral pledged to secure repayment of the Bonds.

14. The Purchaser understands the following: The Bonds do not and shall never constitute an
indebtedness or an obligation of the City, the State, or any political subdivision thereof within the meaning of any
constitutional or statutory limitation or provision, or a charge against the general credit or taxing powers, if any, of
the City, the State, or any other political subdivision thereof. The Bonds are special, limited obligations of the City,
payable solely out of the revenues and receipts of the City derived pursuant to the Bond Indenture. No owner of the
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Bonds shall have the right to compel any exercise of the taxing power of the City, the State or any other political
subdivision thereof to pay the Bonds or the interest or premium, if any, thereon.

15. The Purchaser (1) acknowledges that the Bonds have not been and will not be registered
under the Securities Act or the securities or "blue sky" laws of any state in reliance upon exemptions from such
registration requirements; (2) acknowledges that the Bond Indenture has not been qualified under the Trust Indenture
Act of 1939, as amended, in reliance upon an exemption set forth therein; and (3) agrees to comply with all applicable
federal and state securities laws then in effect with respect to any sale or other disposition of the Bonds by the
Purchaser and further acknowledges that any current exemption from registration of the Bonds does not affect or
diminish such requirements.

16. All representations of the Purchaser contained herein shall survive the sale and delivery of
the Bonds to the Purchaser as representations of fact existing as of the date of execution and delivery of this Investor
Letter.

Invesco Rochester Municipal Opportunities Fund
Invesco High Yield Municipal Fund

Invesco Short Duration High Yield Municipal Fund

v (Bgabetd wiloon

Name: Elizabeth Nelson

Title: Assistant Secretary




FORM OF INVESTOR LETTER

April l_g, 2021
Roycemore School City of Evanston,
Evanston, Illinois Cook County, Illinois
Stifel, Nicolaus & Company, Incorporated Wilmington Trust, National Association
Minneapolis, Minnesota Chicago, Illinois

Katten Muchin Rosenman LLP
Chicago, Illinois

Re: City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021
(Roycemore School)

Ladies and Gentlemen:

The undersigned (the "Purchaser"), is purchasing $250.000 of the $8.275.000 aggregate principal
amount of the Educational Facility Revenue Bonds, Series 2021 (Roycemore School) (such purchased portion being
referred to herein as the "Bonds"). The Purchaser hereby acknowledges receipt of the Bonds in fully registered form
and in the principal amount of $250.000.

The Purchaser acknowledges that the Bonds are issued pursuant to the Bond Trust Indenture (as
amended and supplemented from time to time, the "Bond Indenture") dated as of April 1, 2021 between the City of
Evanston, Cook County, Illinois (the "City"), a municipal corporation and home rule unit of local government created
and existing under the laws of the State of Illinois (the "State"); and Wilmington Trust, National Association, a national
banking association, as bond trustee (the "Bond Trustee"). The proceeds of the Bonds are being loaned by the City to
Roycemore School, an Illinois not for profit corporation (the "Corporation") pursuant to the Loan Agreement dated as
of April 1, 2021 (the "Loan Agreement") between the Corporation and the City. Terms not otherwise defined herein
shall have the meanings assigned thereto in the Bond Indenture.

In connection with the sale of the Bonds to the Purchaser, the Purchaser hereby makes the following
representations upon which you may rely:

1. The Purchaser has authority to purchase the Bonds and to execute this letter in connection
with the purchase of the Bonds.

2. The undersigned is a duly appointed, qualified and acting representative of the Purchaser
and is authorized to provide, on behalf of the Purchaser, the certifications, representations and warranties contained
herein by execution of this letter on behalf of the Purchaser.

3. The Purchaser is not now and has never been controlled by, or under common control with,
the Corporation.

4. The Purchaser is (1) a "Qualified Institutional Buyer" as defined in Rule 144 A promulgated
under the Securities Act of 1933, as amended (the "Securities Act"); (2) an "Accredited Investor" as defined in
Regulation D promulgated under the Securities Act; or (3) a broker-dealer registered under the Securities Exchange
Act of 1934 or an investment adviser registered under the Investment Advisers Act of 1940, in each case whether
purchasing for its own account or on behalf of a Qualified Institutional Buyer or Accredited Investor.

5. The Purchaser is purchasing the Bonds (a) for its own account for investment purposes and
not with a view toward distribution or resale, or (b) on behalf of not more than one Qualified Institutional Buyer or



Accredited Investor acquiring the Bonds for its own account for investment purposes and not with a view toward
distribution or resale.

6. Notwithstanding that the Bonds are being purchased without a view toward distribution or
resale, the Purchaser is not prohibited from reselling the Bonds in the future; provided, however, that the Purchaser
acknowledges and agrees that the Bonds may only be resold or transferred to other purchasers who are either Qualified
Institutional Buyers or Accredited Investors, and only in (i) compliance with the Bond Indenture, (ii) compliance with
applicable securities laws, and (iii) in such a manner that would not require registration under the Securities Act of
1933, as amended.

7. The Purchaser has such knowledge and experience in financial and business matters that it
is capable of evaluating the merits and risks of the prospective investment in the Bonds.

8. None of the City, the Corporation, the Bond Trustee, or Stifel, Nicolaus & Company,
Incorporated ("Stifel") or any of their respective affiliates is acting as a fiduciary or financial or investment advisor to
the Purchaser. The Purchaser has consulted with its own advisors to the extent it has deemed necessary to make an
informed investment decision and has made its own investment decision, including decisions regarding the suitability
of its investment in the Bonds, based on its own judgment and on any advice from such advisors as it has deemed
necessary, and not upon any view expressed by the City, the Corporation, the Bond Trustee, Stifel, or any of their
respective affiliates.

9. In purchasing the Bonds, the Purchaser is relying solely on statements and representations
of the Corporation and on its own knowledge and investigation of the facts and circumstances relating to the purchase
of the Bonds and hereby waives any claims that it may have against the City or any past, present or future member,
officer, alderman, agent, employee or official of the City with respect to the financial quality of the Bonds arising out
of any action such member, officer, alderman, agent, employee or official of the City has taken or should have taken
in the authorization, issuance or sale of the Bonds or with respect to any statement or representation made by the City
in connection with the sale of the Bonds.

10. The Purchaser has reviewed the Preliminary Limited Offering Memorandum and the
Limited Offering Memorandum and has made its decision to invest (1) after its review of the Preliminary Limited
Offering Memorandum and the Limited Offering Memorandum, including the Appendices thereto, and (2) based upon
its own independent review of credit and related matters applicable to the Corporation, the Bonds and the security
therefor, and other information it has obtained and that it deems relevant to its investment in the Bonds.

11. The Purchaser has had the opportunity to ask questions of and receive answers from the
Corporation concerning its purchase of the Bonds and all matters relating thereto or any additional information it
deemed necessary in its decision to purchase the Bonds, and all requested information has been furnished to the
Purchaser.

12. The Purchaser is able to bear the economic risk of an investment in the Bonds, including
an entire loss of its investment. The Purchaser understands and acknowledges that the Bonds are not rated by any
rating agency, that there is no established market for the Bonds and that none is expected to develop. Accordingly,
the Purchaser acknowledges that it may need to bear the risks of its investment in the Bonds for an indefinite time.

13. In entering into this transaction the Purchaser has not relied upon any representations or
opinions made by the City, its Corporation Counsel or its special counsel relating to the legal or financial consequences
or other aspects of the transactions, nor has it looked to, nor expected, the City to undertake or require any credit
investigation or due diligence reviews relating to the Corporation, its financial condition or business operations and
the School Facility (including the refinancing, operation or management thereof), or any other matter pertaining to the
merits or risks of the transaction, or the adequacy of any collateral pledged to secure repayment of the Bonds.

14. The Purchaser understands the following: The Bonds do not and shall never constitute an
indebtedness or an obligation of the City, the State, or any political subdivision thereof within the meaning of any
constitutional or statutory limitation or provision, or a charge against the general credit or taxing powers, if any, of
the City, the State, or any other political subdivision thereof. The Bonds are special, limited obligations of the City,
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payable solely out of the revenues and receipts of the City derived pursuant to the Bond Indenture. No owner of the
Bonds shall have the right to compel any exercise of the taxing power of the City, the State or any other political
subdivision thereof to pay the Bonds or the interest or premium, if any, thereon.

15. The Purchaser (1) acknowledges that the Bonds have not been and will not be registered
under the Securities Act or the securities or "blue sky" laws of any state in reliance upon exemptions from such
registration requirements; (2) acknowledges that the Bond Indenture has not been qualified under the Trust Indenture
Act of 1939, as amended, in reliance upon an exemption set forth therein; and (3) agrees to comply with all applicable
federal and state securities laws then in effect with respect to any sale or other disposition of the Bonds by the
Purchaser and further acknowledges that any current exemption from registration of the Bonds does not affect or
diminish such requirements.

16. All representations of the Purchaser contained herein shall survive the sale and delivery of
the Bonds to the Purchaser as representations of fact existing as of the date of execution and delivery of this Investor

Letter.
Sit Fixed 0 .-\_(_l_gis I, LLC, on behalf of Sit Tax-
Free In el t\ ‘?%/_‘
By: ﬂ/! [
J

A g
Name: Todd S. Emerson

Title: Vice President — Sit Fixed Income



FORM OF INVESTOR LETTER

April E, 2021

Roycemore School City of Evanston,

Evanston, Illinois Cook County, Illinois

Stifel, Nicolaus & Company, Incorporated Wilmington Trust, National Association
Minneapolis, Minnesota Chicago, Illinois

Katten Muchin Rosenman LLP
Chicago, lllinois

Re: City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021
(Roycemore School)

Ladies and Gentlemen:

The undersigned (the "Purchaser"), is purchasing $830.000 of the $8,275.000 aggregate principal
amount of the Educational Facility Revenue Bonds, Series 2021 (Roycemore School) (such purchased portion being
referred to herein as the "Bonds™). The Purchaser hereby acknowledges receipt of the Bonds in fully registered form
and in the principal amount of $830.000.

The Purchaser acknowledges that the Bonds are issued pursuant to the Bond Trust Indenture (as
amended and supplemented from time to time, the "Bond Indenture") dated as of April 1, 2021 between the City of
Evanston, Cook County, Illinois (the "City"), a municipal corporation and home rule unit of local government created
and existing under the laws of the State of Illinois (the "State"); and Wilmington Trust, National Association, a national
banking association, as bond trustee (the "Bond Trustee"). The proceeds of the Bonds are being loaned by the City to
Roycemore School, an Illinois not for profit corporation (the "Corporation") pursuant to the Loan Agreement dated as
of April 1, 2021 (the "Loan Agreement") between the Corporation and the City. Terms not otherwise defined herein
shall have the meanings assigned thereto in the Bond Indenture.

In connection with the sale of the Bonds to the Purchaser, the Purchaser hereby makes the following
representations upon which you may rely:

1. The Purchaser has authority to purchase the Bonds and to execute this letter in connection
with the purchase of the Bonds.

2. The undersigned is a duly appointed, qualified and acting representative of the Purchaser
and is authorized to provide, on behalf of the Purchaser, the certifications, representations and warranties contained
herein by execution of this letter on behalf of the Purchaser.

3. The Purchaser is not now and has never been controlled by, or under common control with,
the Corporation.

4. The Purchaser is (1) a "Qualified Institutional Buyer" as defined in Rule 144A promulgated
under the Securities Act of 1933, as amended (the "Securities Act"); (2) an "Accredited Investor” as defined in
Regulation D promulgated under the Securities Act; or (3) a broker-dealer registered under the Securities Exchange
Act of 1934 or an investment adviser registered under the Investment Advisers Act of 1940, in each case whether
purchasing for its own account or on behalf of a Qualified Institutional Buyer or Accredited Investor.

5. The Purchaser is purchasing the Bonds (a) for its own account for investment purposes and
not with a view toward distribution or resale, or (b) on behalf of not more than one Qualified Institutional Buyer or



Accredited Investor acquiring the Bonds for its own account for investment purposes and not with a view toward
distribution or resale.

6. Notwithstanding that the Bonds are being purchased without a view toward distribution or
resale, the Purchaser is not prohibited from reselling the Bonds in the future; provided, however, that the Purchaser
acknowledges and agrees that the Bonds may only be resold or transferred to other purchasers who are either Qualified
Institutional Buyers or Accredited Investors, and only in (i) compliance with the Bond Indenture, (ii) compliance with
applicable securities laws, and (iii) in such a manner that would not require registration under the Securities Act of
1933, as amended.

7. The Purchaser has such knowledge and experience in financial and business matters that it
is capable of evaluating the merits and risks of the prospective investment in the Bonds.

8. None of the City, the Corporation, the Bond Trustee, or Stifel, Nicolaus & Company,
Incorporated ("Stifel") or any of their respective affiliates is acting as a fiduciary or financial or investment advisor to
the Purchaser. The Purchaser has consulted with its own advisors to the extent it has deemed necessary to make an
informed investment decision and has made its own investment decision, including decisions regarding the suitability
of its investment in the Bonds, based on its own judgment and on any advice from such advisors as it has deemed
necessary, and not upon any view expressed by the City, the Corporation, the Bond Trustee, Stifel, or any of their
respective affiliates.

9. In purchasing the Bonds, the Purchaser is relying solely on statements and representations
of the Corporation and on its own knowledge and investigation of the facts and circumstances relating to the purchase
of the Bonds and hereby waives any claims that it may have against the City or any past, present or future member,
officer, alderman, agent, employee or official of the City with respect to the financial quality of the Bonds arising out
of any action such member, officer, alderman, agent, employee or official of the City has taken or should have taken
in the authorization, issuance or sale of the Bonds or with respect to any statement or representation made by the City
in connection with the sale of the Bonds.

10. The Purchaser has reviewed the Preliminary Limited Offering Memorandum and the
Limited Offering Memorandum and has made its decision to invest (1) after its review of the Preliminary Limited
Offering Memorandum and the Limited Offering Memorandum, including the Appendices thereto, and (2) based upon
its own independent review of credit and related matters applicable to the Corporation, the Bonds and the security
therefor, and other information it has obtained and that it deems relevant to its investment in the Bonds.

11. The Purchaser has had the opportunity to ask questions of and receive answers from the
Corporation concerning its purchase of the Bonds and all matters relating thereto or any additional information it
deemed necessary in its decision to purchase the Bonds, and all requested information has been furnished to the
Purchaser.

12. The Purchaser is able to bear the economic risk of an investment in the Bonds, including
an entire loss of its investment. The Purchaser understands and acknowledges that the Bonds are not rated by any
rating agency, that there is no established market for the Bonds and that none is expected to develop. Accordingly,
the Purchaser acknowledges that it may need to bear the risks of its investment in the Bonds for an indefinite time.

13. In entering into this transaction the Purchaser has not relied upon any representations or
opinions made by the City, its Corporation Counsel or its special counsel relating to the legal or financial consequences
or other aspects of the transactions,.nor has it looked to, nor expected, the City to undertake or require any credit
investigation or due diligence reviews relating to the Corporation, its financial condition or business operations and
the School Facility (including the refinancing, operation or management thereof), or any other matter pertaining to the
merits or risks of the transaction, or the adequacy of any collateral pledged to secure repayment of the Bonds.

14. The Purchaser understands the following: The Bonds do not and shall never constitute an
indebtedness or an obligation of the City, the State, or any political subdivision thereof within the meaning of any
constitutional or statutory limitation or provision, or a charge against the general credit or taxing powers, if any, of
the City, the State, or any other political subdivision thereof. The Bonds are special, limited obligations of the City,
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payable solely out of the revenues and receipts of the City derived pursuant to the Bond Indenture. No owner of the
Bonds shall have the right to compel any exercise of the taxing power of the City, the State or any other political
subdivision thereof to pay the Bonds or the interest or premium, if any, thereon.

15. The Purchaser (1) acknowledges that the Bonds have not been and will not be registered
under the Securities Act or the securities or "blue sky" laws of any state in reliance upon exemptions from such
registration requirements; (2) acknowledges that the Bond Indenture has not been qualified under the Trust Indenture
Act of 1939, as amended, in reliance upon an exemption set forth therein; and (3) agrees to comply with all applicable
federal and state securities laws then in effect with respect to any sale or other disposition of the Bonds by the
Purchaser and further acknowledges that any current exemption from registration of the Bonds does not affect or
diminish such requirements.

16. All representations of the Purchaser contained herein shall survive the sale and delivery of
the Bonds to the Purchaser as representations of fact existing as of the date of execution and delivery of this Investor
Letter.

LC, as investment adviser to
d Fund

Name: Todd S. Emerson

Title: Vice President — Sit Fixed Income



RECEIPT OF THE UNDERWRITER FOR THE BONDS

Dated: April 22, 2021

The wundersigned, STIFEL, NICOLAUS & COMPANY, INCORPORATED (the
“Underwriter”), hereby acknowledges receipt from the City of Evanston, Illinois (the “City”) of
three (3) City of Evanston, Illinois Educational Facility Revenue Bonds, Series 2021
(Roycemore School) (the “Bonds™), in the aggregate principal amount of $8,275,000 dated April
22,2021, registered in the name of Cede & Co. and delivered to The Depository Trust Company,
New York, New York, issued under that certain Bond Trust Indenture dated as of April 1, 2021
between the City and Wilmington Trust, National Association, as bond trustee.

The Underwriter further represents that all of the Bonds were sold in minimum
authorized denominations of $100,000 and only to (i) “Qualified Institutional Buyers” as defined
in Rule 144A promulgated under the Securities Act of 1933, as amended; (ii) “Accredited
Investors” as defined in Regulation D promulgated under the Securities Act of 1933, as
amended; and (iii) broker-dealers registered under the Securities Exchange Act of 1934 or an
investment adviser registered under the Investment Advisers Act of 1940, in each case whether
purchasing for its own account or on behalf of a Qualified Institutional Buyer or Accredited

Investor.



DATED the date first listed above.

STIFEL, NICOLAUS & COMPANY,
INCORPORATED, as Underwriter

By:

Its: etueet wy VR CJOVE

[Signature Page to Receipt of the Underwriter for the Bonds]



Katten

525 W. Monroe Street
Chicago, IL 60661-3693
+1.312.902.5200 tel
katten.com

April 22,2021

City of Evanston
Evanston, Illinois

Stifel, Nicolaus & Company, Incorporated
Minneapolis, Minnesota

Wilmington Trust, National Association
Minneapolis, Minnesota

Re:  $8,275,000 aggregate principal amount of City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021 (Roycemore School)

Ladies and Gentlemen:

We have examined a record of proceedings with respect to the issuance by the
City of Evanston, Cook County, Illinois (the “Cit)”) of its Educational Facility Revenue Bonds,
Series 2021 (Roycemore School) (the “Bonds”), in the aggregate principal amount of
$8,275,000. The proceeds to be received by the City from the sale of the Bonds will be loaned to
Roycemore School, an Illinois not for profit corporation (the “Corporation”), pursuant to a Loan
Agreement dated as of April 1, 2021 (the “Loan Agreement”), between the City and the
Corporation.

Such proceeds will be used to: (i) refinance the outstanding balance of a taxable
loan incurred by the Corporation to refinance the City’s Educational Facility Revenue Bonds,
Series 2011 (Roycemore School Project); (ii) fund a debt service reserve fund; and (iii) pay
certain costs incurred in connection with the issuance of the Bonds (collectively, the “Financing
Purposes”).

The Bonds are being issued pursuant to the Bond Trust Indenture dated as of
April 1, 2021 (the “Bond Indenture”), between the City and Wilmington Trust, National
Association, as bond trustee (the “Bond Trustee) and an ordinance adopted by the City Council
of the City on April 12, 2021 (the “Bond Ordinance”) in the exercise of the City’s powers as a
home rule unit of government under the provisions of Article VII, Section 6(a) of the 1970
Constitution of the State of Illinois (the “State”).
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The Bonds are subject to redemption prior to maturity at the times, in the manner
and upon the terms set forth in the Bond Indenture and in the Bonds.

We have examined the Bond Ordinance, executed counterparts of the Bond
Indenture, the Loan Agreement, and the form of the Bonds; the applicable laws of the State; the
transcript of proceedings relating to the issuance and sale of the Bonds and the opinions,
certifications and statements of facts and expectations contained in such transcript; and such
other documents and materials as we deem relevant to the opinion expressed herein.

Based on the foregoing, and in reliance upon certain documents and showings
hereinafter referred to, we are of the opinion that:

1. The City is a municipality and home rule unit of government of the State,
with lawful authority to enter into the Bond Indenture and the Loan Agreement, to issue the
Bonds and lend the proceeds thereof to the Corporation for the purposes specified in the Bond
Ordinance.

2. The Bond Indenture has been duly authorized, executed and delivered by
the City and, assuming the due authorization, execution and delivery of such instrument by, and
the binding effect thereof on, the other parties thereto, the Bond Indenture constitutes a legal,
valid and binding obligation of the City, enforceable in accordance with its terms, subject to the
qualification that the enforcement thereof may be limited by laws relating to bankruptcy,
insolvency or other similar laws affecting creditors’ rights generally and by the availability of
equitable remedies.

3. The Loan Agreement has been duly authorized, executed and delivered by
the City and, assuming the due authorization, execution and delivery of such instrument by, and
the binding effect thereof on, the other parties thereto, the Loan Agreement constitutes a legal,
valid and binding obligation of the City, enforceable in accordance with its terms, subject to the
qualification that the enforcement thereof may be limited by laws relating to bankruptcy,
insolvency or other similar laws affecting creditors’ rights generally and by the availability of
equitable remedies.

4. The Bonds have been duly authorized, issued and delivered by the City
and are valid and legally binding upon the City according to the import thereof and as provided
by the Bond Indenture, except to the extent that the enforcement thereof may be limited by laws
relating to bankruptcy, insolvency or other similar laws affecting creditors’ rights generally and
by the availability of equitable remedies.

5. The Bonds and the interest thereon are special limited obligations of the
City payable solely from moneys, securities and other revenues pledged therefor under the Bond
Indenture. All right, title and interest in and to such moneys, securities and other revenues have
been pledged and assigned under the Bond Indenture as security for the Bonds. The Bonds and
the interest thereon do not constitute an indebtedness or obligation of the City, the State or any
political subdivision thereof or a loan of credit of any of them within the meaning of any State
constitutional or statutory provision, nor a charge against the general credit or taxing powers, if
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any, of the State, the City or any other political subdivision thereof. No owner of any Bond shall
have the right to compel any exercise of the taxing power of the City, the State or any political
subdivision thereof to pay the Bonds or the interest thereon.

6. The Internal Revenue Code of 1986, as amended (the “Code”), contains
certain requirements that must be satisfied from and after the date hereof in order to preserve the
exclusion from gross income for Federal income tax purposes of interest on the Bonds. These
requirements relate to, among other things, the use and investment of the proceeds of the Bonds,
the periodic payment of certain amounts to the United States of America, and the use and tax
ownership of any property financed or refinanced with the proceeds of the Bonds. The
Corporation has covenanted in the Loan Agreement and the Tax Compliance Agreement dated as
of this date (the “Tax Agreement”), between the City and the Corporation to comply with these
requirements.

Under existing law, interest on the Bonds is not includable in the gross income of
the owners thereof for Federal income tax purposes. If there is continuing compliance with the
requirements of the Code described in the preceding paragraph, we are of the opinion that
interest on the Bonds will continue to be excluded from the gross income of the owners thereof
for Federal income tax purposes. We are further of the opinion that the Bonds are “qualified
501(c)(3) bonds” within the meaning of Section 145(a) of the Code. Accordingly, interest on the
Bonds is not an item of tax preference for purposes of computing the alternative minimum tax
imposed by the Code.

7. Under existing law, the Bonds and the income therefrom are not exempt
from State of Illinois income taxes.

In rendering the opinions contained in the preceding paragraphs, we have relied
upon representations and covenants contained in the Tax Agreement with respect to certain facts
that are solely within the Corporation’s knowledge relating to, among other things, the nature
and uses of the property refinanced with the proceeds of the Bonds; the opinion of Katten
Muchin Rosenman LLP, with respect to the status of the Corporation as a 501(c)(3) organization
under the Code; and the opinion of Applegate & Thorne-Thomsen, P.C. as the Corporation’s
counsel (the “Corporation’s Counsel”) with respect to certain matters pertaining to the
Corporation.



We express no opinion herein with respect to the authorization, execution and
delivery by, or the enforceability against, the Corporation of the Loan Agreement. The opinion
of Corporation’s Counsel with respect to such matters has been delivered to you.

Respectfully yours,

(ot Muckes Rostpan LLE
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525 W. Monroe Street
Chicago, IL 60661-3693
+1.312.902.5200 tel
katten.com

April 22, 2021

City of Evanston Wilmington Trust, National Association
Evanston, Illinois Minneapolis, Minnesota

Stifel, Nicolaus & Company, Incorporated
Minneapolis, Minnesota

Re:  $8,275,000 aggregate principal amount of City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021 (Roycemore School)

Ladies and Gentlemen:

Concurrently herewith, we have delivered our unqualified approving opinion (the
“Approving Opinion”), as bond counsel, relating to $8,275,000 aggregate principal amount of
Educational Facility Revenue Bonds, Series 2021 (Roycemore School) of the City of Evanston,
Cook County, Illinois (the “Ci#y”), initially dated April 22, 2021 (the “Bonds”), and examined a
record of proceedings relating thereto. Capitalized words used in this opinion shall have the
same meanings as are given such capitalized words in the Approving Opinion.

Based upon our review of the documents and transactions referred to in the
Approving Opinion, we are of the opinion that:

1. The Tax Agreement has been duly authorized, executed and delivered by
the City, and assuming due authorization, execution and delivery of such agreement by
the other parties thereto, is a valid agreement, binding on the City and enforceable against
the City in accordance with its terms, except that (a) enforceability may be limited by
bankruptcy, insolvency or other laws affecting creditors’ rights, and (b) enforceability is
also subject to general principles of equity regardless of whether enforceability is
considered in a proceeding in equity or at law.

2. The Bonds are exempted securities within the meaning of Section 3(a)(2)
of the Securities Act of 1933, as amended, and the Bond Indenture is exempt from
qualification pursuant to Section 304(a)(4) of the Trust Indenture Act of 1939, as
amended; and it is not necessary in connection with the sale of the Bonds to the public to
register the Bonds under the Securities Act of 1933, as amended, or to qualify the
Indenture under the Trust Indenture Act of 1939, as amended.
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3. We have reviewed those portions of the Preliminary Limited Offering
Memorandum dated April 2, 2021 (the “Preliminary Limited Offering Memorandum”)
and the Limited Offering Memorandum dated April 14, 2021 (the “Limited Offering
Memorandum”), each with respect to the Bonds, and with regards to each, appearing
under the captions, “THE SERIES 2021 BONDS,” “SECURITY AND SOURCES OF
PAYMENT FOR THE SERIES 2021 BONDS” (only insofar as it relates to the
provisions of the Bonds, the Bond Indenture and the Loan Agreement), and prepared the
information and summaries contained under the caption “TAX EXEMPTION,” and the
information contained in APPENDICES C, D, E and F, and are of the opinion that, with
regard to the Preliminary Limited Offering Memorandum, as of its date, and with regard
to the Limited Offering Memorandum, as of its date and as of the date hereof, the
statements made under such captions (other than the statements relating to The
Depository Trust Company and the Book-Entry Only System, as to which we express no
opinion) fairly and accurately summarize the matters purported to be summarized therein.
No further opinion is expressed with respect to the accuracy, completeness or sufficiency
of the Preliminary Limited Offering Memorandum or the Limited Offering
Memorandum.

4. The Bond Purchase Agreement dated April 14, 2021 (the “Purchase
Agreement”), among the Corporation, the City and Stifel, Nicolaus & Company,
Incorporated, as underwriter (the “Underwriter”), has been duly authorized, executed and
delivered by the City and, assuming the due authorization, execution and delivery by the
other parties thereto and compliance with Rule G-37 of the Municipal Securities
Rulemaking Board, constitutes the legal, valid and binding obligation of the City,
enforceable in accordance with its terms, subject to the qualification that (a)
enforceability may be limited by bankruptcy, insolvency or other laws affecting creditors’
rights, and (b) enforceability is subject to general principles of equity regardless of
whether enforceability is considered in a proceeding in equity or at law.

This letter is issued to and for the sole benefit of the above addressees and is

issued for the sole purpose of the transaction specifically referred to herein. No persons other
than the above addressees may rely on this letter without our express prior written consent. This
letter may not be used by you for any other purpose whatsoever and may not be quoted by you
without our express written consent, except that a copy of this opinion may be included in the
transcript relating to the Bonds. We assume no obligation to review or supplement this opinion
subsequent to its date, whether by reason of change in current laws, by legislative or regulatory
action, by judicial decision or for any other reason.

Respectfully yours,

ICq e Picdden Bosinpan L
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525 W. Monroe Street
Chicago, IL 60661-3693
+1.312.902.5200 tel
katten.com

April 22, 2021

City of Evanston Katten Muchin Rosenman LLP
Evanston, Illinois Chicago, Illinois

Stifel, Nicolaus & Company, Incorporated Wilmington Trust, National Association
Minneapolis, Minnesota Minneapolis, Minnesota

Re:  $8,275,000 aggregate principal amount of City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021 (Roycemore School)

Ladies and Gentlemen:

We have acted as special counsel to Roycemore School, an Illinois not for profit
corporation (the “Corporation”), in connection with the issuance by the City of Evanston, Cook
County, Illinois (the “City”) of its Educational Facility Revenue Bonds, Series 2021 (Roycemore
School) (the “Bonds”), in the aggregate principal amount of $8,275,000. The Bonds are being
issued pursuant to the Bond Trust Indenture dated as of April 1, 2021 (the “Bond Indenture”)
between the City and Wilmington Trust, National Association, as bond trustee (the “Bond
Trustee”) and an ordinance adopted by the City Council of the City on April 12, 2021 (the “Bond
Ordinance”). The Corporation and the City are entering into a Loan Agreement dated as of
April 1, 2021 (the “Loan Agreement’”) pursuant to which the City will loan the proceeds of the
Bonds to the Corporation.

To render this opinion, we have reviewed executed copies of the Tax Compliance
Agreement dated April 22 2021 between the City and the Corporation; the Limited Offering
Memorandum dated April 14, 2021 related to the Bonds; the Bond Purchase Agreement dated
April 14, 2021, among the City, the Corporation and Stifel, Nicolaus & Company, Incorporated,
as underwriter (the “Underwriter”); the Bond Indenture, and the Loan Agreement. We have
relied upon the representations and certifications of the Corporation with respect to certain
material facts solely within the Corporation’s knowledge relating to the Corporation’s status as a
501(c)(3) corporation, and such other such documents and materials as we deem relevant to the
opinion expressed herein. We have also examined the originals or copies, certified or otherwise
identified to our satisfaction, of such records of the Corporation, certificates of officers and
representatives of the Corporation, and such other documents, and we have made such legal and
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factual investigations and inquiries, as we have deemed necessary or advisable for the purpose of
rendering this opinion.

In rendering this opinion as to questions of fact material to this opinion, we have
relied to the extent we have deemed such reliance appropriate, without investigation, on
certificates and other communications from public officials and from officers of the Corporation
and on representations and warranties of the Corporation set forth in the various financing
documents with respect to the Bonds.

Wherever we indicate that our opinion, with respect to the existence or absence of
facts, is based on our knowledge, our opinion is based solely on the actual knowledge of the
attorneys in this firm who are representing the Corporation in connection with the offering of the
Bonds. In each case in which we indicate that our knowledge is based upon “due inquiry,” the
basis for our opinion is limited solely to (i) the actual knowledge of attorneys in this firm as
described in the preceding sentence; (ii) discussions, inquiries and conferences occurring in
connection with our representation of the Corporation in connection with the offering of the
Bonds; and (iii) reviews of certain corporate records, documents and proceedings of or involving
the Corporation furnished to us in connection with the issuance of the Bonds, and shall not imply
any independent verification of any factual matter of which we became aware as a result of such
discussions, inquiries, conferences and reviews.

We have assumed that the documents we have reviewed in connection with this
opinion that purport to have been executed by parties other than the Corporation (the “Other
Parties”) have been duly executed and delivered by such Other Parties and that (i) such Other
Parties (a) have all requisite power to enter into and perform all obligations thereunder, (b) are
validly existing and in good standing under the laws of the state of their organization or
formation, and (c) are duly qualified, registered and in good standing under the laws of the State
of Illinois, if required under the laws of the State of Illinois; (ii) execution and delivery thereof
by such Other Parties have been duly authorized by all requisite action; and (iii) such documents
are valid and binding upon and enforceable against such Other Parties.

We have assumed the authenticity of all documents submitted to us as originals,
the genuineness of all signatures thereon (other than those of the Corporation), the legal capacity
of natural persons executing such documents and the conformity to originals of all documents
submitted to us as copies. We are qualified to practice law in the State of Illinois. We express
no opinion as to the laws of any jurisdiction other than: (i) the laws of the State of Illinois; and
(1) federal statutory laws and published regulations of the United States of America to the extent
specifically referred to herein, in each of the foregoing cases, that a lawyer admitted to practice
law in the State of Illinois exercising customary professional diligence would reasonably
recognize as being applicable to the Corporation and the financing transactions contemplated by
the Bond Indenture (the foregoing being referred to collectively as the “Subject Laws”).



We express no opinion herein concerning, and the Subject Laws do not include,
any statutes, ordinances, administrative decisions, rules or regulations of any county, town,
municipality or special political subdivision (whether created or enabled through legislative
action at the federal, state or regional level). We advise you that issues addressed by this opinion
may be governed in whole or in part by other laws, except the Subject Laws identified above, but
we express no opinion with respect to (a) such other laws or as to whether any relevant
difference exists between Subject Laws and any such other laws which may actually govern or
(b) the impact of such other laws on our opinions contained herein.

Based on the foregoing, and in reliance upon certain documents and showings
referred to herein, but subject to the limitation and qualifications set forth herein, we are of the
opinion that:

The Corporation is an organization described in Section 501(c)(3) of the Internal
Revenue Code of 1986, as amended (the “Code”), and is exempt from federal income taxes
under Section 501(a) of the Code, as a “Tax-Exempt Organization”, other than taxation of
unrelated business income subject to taxation under Section 511 of the Code, and is not a
“private foundation” as defined in Section 509(a) of the Code.

This opinion is given as of the date hereof and we assume no obligation to advise
you of changes therein that may hereafter be brought to our attention. This opinion is solely for
the information of the addressees hereof and any permitted holder of the Bonds and is not to be
quoted in whole or in part or otherwise referred to, nor is it to be filed with any governmental
agency or other person without our prior written consent, except that this opinion may be
included in a transcript of proceedings relating to the issuance of the Bonds. No one other than
the addressees hereof and their permitted successors and assigns and other persons to whom prior
written permission to rely hereon is granted by us is entitled to rely on this opinion. This opinion
is rendered solely for the purposes of the transaction described herein and may not be relied upon
for any other purpose.

Respectfully yours,

ICc e Pacdon Bosiniman LLP
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(312) 491-2207
sfriedland@att-law.com

April 22, 2021

Wilmington Trust, National Association, as Bond Trustee
50 South Sixth Street, Suite 1290
Minneapolis, Minnesota

City of Evanston
2100 Ridge Ave.
Evanston, IL 60201

Stifel, Nicolaus & Company, Incorporated
60 S. 6th Street, Suite 3000
Minneapolis, MN 55402

Katten Muchin Rosenman LLP
525 W. Monroe Street
Chicago, IL 60661-3693

Ladies and Gentlemen:

We have acted as special counsel to Roycemore School, an Illinois not-for-profit
corporation (the “Borrower”) in connection with the sale by the City of Evanston, Illinois (the
“City”) of its $8,275,000.00 aggregate principal amount of Educational Facility Revenue Bonds,
Series 2021 (Roycemore School) (the “Bonds™), issued pursuant to a Bond Trust Indenture dated
as of April 1, 2021, between the City and Wilmington Trust, National Association, as Bond Trustee
(the “Trustee”), on behalf of the Borrower. The proceeds to be received by the City from the sale
of the Bonds will be lent by the City to the Borrower (the “Loan”) pursuant to a Loan Agreement
dated as of April 1, 2021 (the “Loan Agreement”) between the City and the Borrower. This
opinion letter is being delivered at the request of the Borrower. Capitalized terms used in this
opinion letter which are defined in the Loan Agreement and not otherwise defined in this opinion
letter shall have the meanings given to them in the Loan Agreement. The term “person” when
used herein shall mean any individual or entity. All references herein to the UCC shall be to the
Uniform Commercial Code as adopted and in effect in Illinois.
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We have examined such documents and matters of law which we have deemed
necessary as the basis for the opinions expressed below. The documents examined include the
following (the documents described in (i) through (ix) below are collectively called the “Loan
Documents”):

Q) An executed copy of the Loan Agreement;

(i) An executed copy of a Promissory Note dated April 22, 2021 (the “Note”)
made by the Borrower in the amount of the Loan payable to the order of the City and endorsed by
the City to the Trustee;

(iii)  An executed copy of a Mortgage, Security Agreement and Assignment of
Rents and Leases dated as of April 1, 2021 (the “Mortgage”) executed by the Borrower in favor
of the Trustee encumbering the Real Estate referred to in the Mortgage (the “Real Estate”) and
other property;

(iv) a Bond Purchase Agreement dated April 14, 2021 (the “Purchase
Agreement”), among the Borrower, the City and Stifel, Nicolaus & Company, Incorporated, as
underwriter (the “Underwriter”);

(v) A Preliminary Limited Offering Memorandum dated April 2, 2021 with
respect to the Bonds (the “Preliminary Limited Offering Memorandum”);

(vi) A final Limited Offering Memorandum dated April 14, 2021 with respect
to the Bonds (the “Limited Offering Memorandum?”);

(vii)  An executed copy of a Tax Compliance Agreement dated April 22, 2021,
between the City and the Borrower;

(viii) An executed copy of a Continuing Disclosure Undertaking dated April 22,
2021 between the Borrower and the Trustee;

(ix) The following wundated Financing Statements (the “Financing
Statements™) naming the Borrower as debtor and the Trustee as secured party, copies of which
are attached hereto:

(@) UCC Financing Statement, Form UCCL1 to be filed with the Secretary of State of Illinois
(the “Central Financing Statement”);

(b) UCC Financing Statement, Form UCCL to be filed with the Cook County Clerk, Illinois
(the “Fixture Financing Statement”);

x) A copy of the articles of incorporation of the Borrower and all amendments
thereto, certified by the Secretary of State of Illinois on April 5, 2021, and by its Secretary;
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(xi)  Copies of the bylaws of the Borrower and all amendments thereto, certified
by its Secretary (the bylaws together with the articles of incorporation referred to as the “Borrower
Organizational Documents”);

(xii)  Copies of the resolutions of the Board of Trustees of the Borrower adopted
on March 15, 2021, approving the issuance of the Bonds and authorizing the execution and
delivery of the Loan Documents to be executed by the Borrower, all as certified by its Secretary;

(xiii) A certificate of the Secretary of the Borrower as to the incumbency and
specimen signatures of the officers of the Borrower executing the Loan Documents; and

(xiv) A certificate of the Secretary of State of Illinois dated April 2, 2021 as to
the good standing of the Borrower.

In making our examination, we have assumed the genuineness of all signatures
(other than the signatures of the officers of the Borrower executing the respective Loan Documents
to which each is a party), the authenticity of all documents submitted to us as originals, the
conformity with the originals of all documents submitted to us as copies and the legal capacity of
all natural persons. As to matters of fact material to our opinions in this letter, we have relied on
the certificates of officers of the Borrower, public officials and other appropriate persons and on
the representations made in the Loan Documents. We have not independently investigated or
verified any of the foregoing.

In rendering the opinions in this letter we have assumed, without independent
investigation or verification, that each party to each of the Loan Documents, other than the
Borrower, (a) is validly existing and in good standing under the laws of its jurisdiction of
organization, (b) has full power and authority to execute the Loan Documents to which it is a party
and to enter into the transactions contemplated therein, (c) has taken all necessary action to
authorize execution of the Loan Documents to which it is a party on its behalf by the persons
executing same, (d) has properly executed and delivered each of the Loan Documents to which it
is a party, and (e) has duly obtained all consents or approvals of any nature from and made all
filings with any governmental authorities necessary for such party to execute, deliver or perform
its obligations under the Loan Documents to which it is a party. In addition, in rendering such
opinions we have assumed, without independent investigation or verification, that the execution
and delivery of, and performance of their respective agreements under, the Loan Documents by
each party thereto, other than the Borrower, do not violate any law, rule, regulation, agreement or
instrument binding upon such party, that each of the Loan Documents is the legal, valid and
binding obligation of, and enforceable against, each party thereto, other than the Borrower, and,
except to the extent covered by our opinions in paragraphs 4 and 5 below, that the execution and
delivery by the Borrower, and performance by it of its agreements under, the Loan Documents do
not violate any law, rule, regulation, agreement or instrument binding upon the Borrower or require
any consent or approval from or filing with any governmental authority.
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In rendering our opinions herein we have also assumed, without independent
investigation or verification, that (a) there is no oral or written agreement, understanding, course
of dealing or usage of trade that amends any term of any Loan Document, or any waiver of any
such term; (b) there has been no mutual mistake of fact or fraud, duress, undue influence or similar
inequitable conduct; (c) the Borrower has title to the Real Estate; (d) the Loan has been disbursed
to or in accordance with the direction of the Borrower; (e) the Real Estate is not “agricultural real
estate” or “residential real estate,” as such terms are used in the Illinois Mortgage Foreclosure Law,
735 ILCS 5/15-1101, et seq. (the “Illinois Mortgage Foreclosure Law’) or “residential real estate,”
as such term is used in the Illinois Interest Act, 815 ILCS 205/0.01, et seq.

In rendering our opinions herein with respect to fixtures and other personal property
collateral described in the Mortgage in which a security interest can and has been granted pursuant
to the UCC (the “Personal Property”) we have also assumed, without independent investigation
or verification, that (a) the Financing Statements correctly state the mailing address of the
Borrower and the name and mailing address of the secured party; (b) value has been given within
the meaning of UCC 9-203(b)(1); (c) the Borrower has rights in the Personal Property or the power
to transfer rights in the Personal Property to the Trustee within the meaning of UCC 9-203(b)(2);
(d) none of the Personal Property consists or will consist of “farm products”, as defined in UCC
9-102(a)(34), “as-extracted collateral”, as defined in UCC 9-102(a)(6), “consumer goods”, as
defined in UCC 9-102(23), or standing timber, and the transaction contemplated by the Loan
Agreement or the Mortgage is not a “consumer transaction”, as defined in UCC 9-102(a)(26); (e)
the Personal Property will not become fixtures related to any real property other than the Real
Estate; (f) the Borrower is not a “transmitting utility”, as defined in UCC 9-102(a)(80).

For the purpose of this opinion letter, our “knowledge” (or any similar concept)
with respect to any matter means (1) the actual knowledge regarding such matter of the particular
Applegate & Thorne-Thomsen attorneys who are presently employees or partners of Applegate &
Thorne-Thomsen and who have represented the Borrower, in connection with the transactions
contemplated by the Loan Documents, (2) we have not undertaken any independent investigation
with respect to any such matter, and (3) no inference that we have actual knowledge concerning
any such matter should be drawn from the mere fact of our representation of the Borrower, or our
expression of any opinion in this letter.

The opinions contained in this letter are only expressions of professional judgment
regarding the legal matters addressed and are not guarantees that a court would reach any particular
result.

Based on the foregoing and subject to the qualifications set forth below, we are of
the opinion that:

1. The Borrower is a not-for-profit corporation validly existing and in good standing
in the State of Illinois.
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2. The Borrower has the corporate power and authority to execute and deliver each of
the Loan Documents to which it is a signatory or party, the Borrower has the corporate power and
authority to perform its obligations under each of the Loan Documents to which it is a signatory
or party, and the execution, delivery and performance thereof by the Borrower have been duly
authorized by all necessary corporate action on its part.

3. Such of the Loan Documents as purport to have been executed and delivered by the
Borrower have been duly executed and delivered by the Borrower. The Loan Documents
constitute the legal, valid and binding obligations of the Borrower enforceable against it in
accordance with their respective terms.

4. The execution and delivery by the Borrower of each of the Loan Documents to
which it is a party do not, and the performance by the Borrower of its obligations under the Loan
Documents will not (i) violate the articles of incorporation or bylaws of the Borrower, (ii) violate
any law, rule or regulation applicable to the Borrower, (iii) violate any judgment, injunction, order
or decree against the Borrower which is listed on the Officer’s Certificate of the Borrower attached
to this opinion letter, (iv) breach or result in a default under any indenture, mortgage, instrument
or agreement which is listed on the Officer’s Certificate of the Borrower attached to this opinion
letter, or, to our knowledge, result in the creation, under any of the documents referred to in clause
(1), (ii1) or (iv) of this paragraph or any of the matters referred to in clause (ii) of this paragraph, of
any lien, charge or encumbrance on any property or assets of the Borrower except as contemplated
by the Loan Documents.

5. Neither the execution and delivery by the Borrower of any of the Loan Documents
nor the performance by the Borrower of its obligations under the Loan Documents requires any
consent or approval of any nature from or filing with any governmental authority of the State of
Illinois or the United States of America, except for filings that may be needed to perfect the security
interests in Personal Property created pursuant to the Mortgage.

6. The Mortgage is in proper form for recording with the Office of Cook County
Clerk(the “Recorder”) and upon such recording the Mortgage will create, as security for the
payment and performance of the Borrower’s obligations secured thereby, a valid lien of record on
that portion of the property covered thereby which constitutes real property.

7. The provisions of the Mortgage are effective to create a valid security interest in all
of Borrower's rights in that portion of the Property (defined in the Mortgage) in which a security
interest may be created pursuant to Article 9 of the UCC. Upon the recording of the Mortgage
with the Recorder, the security interest of the Trustee in the rights of Borrower in that portion of
the Property constituting fixtures described in the Mortgage will be perfected to the extent that a
security interest can be perfected by the filing of a financing statement in the State of Illinois
pursuant to Article 9 of the UCC.

8. The filing of the Central Financing Statement with the Secretary of State of Illinois
and the filing of the Fixture Financing Statement with the Recorder of Cook County, Illinois are
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the only filings necessary to perfect the security interests created by the Mortgage in the
Borrower’s interest in the Personal Property described in the Financing Statements in which a
security interest can be perfected by the filing of a financing statement in the State of Illinois
pursuant to Article 9 of the UCC.

9. We are not passing upon and do not assume responsibility for, and have not been
engaged or undertaken to verify independently, the accuracy, completeness or fairness of any
statements contained in the Preliminary Limited Offering Memorandum and the Limited Offering
Memorandum. However, certain lawyers in this firm have reviewed certain documents and have
participated in certain conferences in which the contents of the Preliminary Limited Offering
Memorandum and the Limited Offering Memorandum and related matters were discussed. Based
solely upon such review and participation, during the course of our work on this matter, nothing
has come to our attention that causes us to believe that the Preliminary Limited Offering
Memorandum, or the Limited Offering Memorandum, as of their respective dates, contained any
untrue statement of a material fact or omitted to state a material fact necessary in order to make
the statements made therein, in the light of the circumstances under which they were made, not
misleading, or that the Preliminary Limited Offering Memorandum as of its date and the Limited
Offering Memorandum, as of the date hereof, contains any untrue statement of a material fact or
omits to state a material fact necessary in order to make the statements made therein, in the light
of the circumstances under which they were made, not misleading, except that no view is hereby
expressed with respect to: (a) any economic, financial, operational, technical or statistical
information contained in the Limited Offering Memorandum; (b) any forecasts, projections,
estimates, assumptions or expressions of opinion contained in the Preliminary Limited Offering
Memorandum or the Limited Offering Memorandum; (c) any financial statements contained in the
Preliminary Limited Offering Memorandum or the Limited Offering Memorandum; (d) any
information incorporated or included by reference in the Preliminary Limited Offering
Memorandum or the Limited Offering Memorandum; or (e) any information contained under the
captions THE SERIES 2021 BONDS, THE ISSUER, LEGAL MATTERS, NOT RATED, AND
AUDITED FINANCIAL STATEMENTS, or in Appendices B, C, D, F, G, H, | or J to the
Preliminary Limited Offering Memorandum and Limited Offering Memorandum.

10. Under the laws of the State of Illinois, the Loan, including the interest reserved in
the Note and all fees and charges paid or payable by or on behalf of the Borrower received or
receivable by the Trustee, is not usurious or violative of any law or regulation of the State of
Illinois governing the payment or receipt of interest.

11. Based solely upon a review of our litigation docket and an officer’s certificate, to
our knowledge there is no action, suit, proceeding or investigation in law or in equity before or by
any court, public board or body, pending or overtly threatened in writing against or affecting the
Borrower that would (a) contest the due organization, corporate existence or corporate powers of
the Borrower, (b) contest or affect the validity or execution of the Loan Documents, (c) limit,
enjoin or prevent (i) the Borrower from functioning or (ii) the Borrower from making payments
under the Loan Agreement or the Note, (d) restrain, enjoin or restrict the execution, delivery or
enforceability of the Loan Documents in accordance with their terms or the application of the
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proceeds of the sale of the Bonds as provided in the Loan Agreement, (e) have a material adverse
impact on the financial condition of the Borrower, or (f) contest or challenge the tax-exempt status
of the Borrower.

The opinions set forth above are subject to the following qualifications:

A. For purposes of our opinion in paragraph 1 above as to the existence and good
standing of the Borrower we have relied solely upon the documents described in items (x) and
(xiv) above.

B. The opinion expressed in paragraph 3 above with respect to the legality,
validity, binding nature and enforceability of the Loan Documents is subject to (i) applicable laws
relating to bankruptcy, insolvency, reorganization, moratorium, fraudulent transfer or other similar
laws affecting creditors’ rights generally, whether now or hereafter in effect, (ii) general principles
of equity, including, without limitation, concepts of materiality, laches, reasonableness, good faith
and fair dealing and the principles regarding when injunctive or other equitable remedies will be
available (regardless of whether considered in a proceeding at law or in equity), and (iii) the
qualification that certain provisions of the Loan Documents are or may be unenforceable in whole
or in part, but, subject to the other limitations as to enforceability expressed in this opinion and
any limitations contained in the Loan Documents, the inclusion of such provisions does not prevent
the practical realization of the benefits intended to be afforded by the Borrower’s principal
obligations under the Loan Documents, except for the economic consequences, if any, resulting
from any delay imposed by applicable laws, rules and regulations, court decisions or procedures
or constitutional requirements. Our opinion with respect to the enforcement of assignment of rent
provisions of the Mortgage is limited to the enforcement of such assignment of rents upon
acceleration of the debt following a material default for purposes of collecting rents accruing after
the appointment of a receiver by a court of competent jurisdiction in an action to foreclose the
Mortgage. Without limiting the foregoing, we bring to your attention that Section 1602(b) of the
Illinois Mortgage Foreclosure Law grants a mortgagor the right, which in certain circumstances is
exercisable not more than once in any five-year period, to cure the default of a loan secured by
real estate within certain time periods specified in such statute. It is unclear under Illinois law
whether waiver of this right of reinstatement is enforceable.

C. Inrendering the opinions set forth above, we have made no examination of, and
we express no opinion with respect to, any accounting matters. Our opinion in paragraph 4 above
covers only violations, breaches or defaults which can be definitively determined as of the date of
this opinion letter and does not cover violations, breaches or defaults the occurrence of which is
dependent upon future events or circumstances.

D. We express no opinion as to the validity, legality, binding effect or
enforceability of any covenant or agreement (i) providing for release of liability for or the
indemnification against any losses, claims, damages, expenses or liabilities incurred by any person
as a result of any violation of any securities law by such person, as a result of the gross negligence
or willful misconduct of such person, or as a result of the negligence of such person if a court
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would find that the intent to indemnify such person for such person’s negligence was not clearly
expressed or that such indemnification violates a public policy of the State of Illinois, (ii) requiring
that any amendment, modification or waiver of any Loan Document shall not be effective unless
in writing, (iii) providing for the consent to jurisdiction of any court, the waiver of objection of
venue of any court, the waiver of or consent to service of process in any manner other than provided
in the laws of the State of Illinois, the waiver of jury trial or the waiver of counterclaim or cross-
claim, (iv) providing that delays will not operate as waivers, (v) which attempts to modify or waive
any requirements of reasonableness or notice arising under the laws of any jurisdiction to the extent
applicable to the transactions contemplated by the Loan Documents, (vi) which requires the
payment of interest on overdue but unpaid interest or fixed late payment charges, (vii) which
purports to be an agreement to use “best efforts”, (viii) relating to severability as applied to any
portion of a Loan Document deemed by a court to be material, (ix) waiving the benefits of any
statutory provision or common law right where such waiver violates limitations imposed by statute
or is against public policy, (x) providing for a choice of any governing law other than the laws of
the State of Illinois, (xi) providing for a prepayment premium in the event (1) of an acceleration
of the Loan after a default; (2) under the circumstances in which the Lender seeks to enforce the
obligation to pay the prepayment premium, a court finds enforcement thereof would constitute a
penalty or unreasonable liquidated damages or would result in a forfeiture; or (3) such premium is
in connection with the application of insurance or condemnation proceeds.

E. We express no opinion as to matters of title or assignability or as to matters of
priority or perfection of liens or security interests (except as set forth in paragraph 6) or as to the
adequacy of the description of the Real Estate, the Personal Property or other collateral. We
understand that, with respect to the real and personal property security interests intended to be
created by the Loan Documents and the priority of the liens thereof, the Trustee will rely on a title
insurance policy and such Uniform Commercial Code and other searches as the Trustee deems
adequate.

F. The lien of the Mortgage will cease to exist (i) if a due date is stated upon its
face or is ascertainable from the written terms thereof, twenty years after the time the last payment
on the Mortgage is scheduled to become due upon its face and according to its written terms; or
(i) if no due date is stated upon its face or is ascertainable from the written terms thereof, thirty
years from the date thereof; and, if it is intended that the lien of the Mortgage extend thereafter,
the Mortgage should be extended in accordance with Illinois law prior to the expiration of such
twentieth or thirtieth year, as the case may be.

G. Our opinions are limited to only those laws, rules and regulations that we have,
in the exercise of customary professional diligence, but without any special investigation,
recognized as generally applicable to the transactions contemplated by the Loan Documents or to
business organizations of the same type as the Borrower. We have not reviewed and do not opine
as to: (i) compliance by the Real Estate with applicable zoning, health, safety, building,
environmental, land use or subdivision laws, ordinances, codes, rules or regulations, or other laws,
ordinances, codes, rules or regulations relating to the construction, occupancy or use of property
(except as specifically set forth herein), (ii) ERISA laws, rules and regulations, or (iii) federal or
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state taxation, banking, securities or "blue sky" laws, rules or regulations. In addition, we express
no opinion as to any law, rule or regulation (x) the violation of which would not have a material
adverse effect on the Trustee or the Borrower or the Borrower’s ability to perform its respective
obligations under the Loan Documents, (y) the violation of which can be cured without significant
expense to you, or (z) to which the Borrower may be subject as a result of the Trustee’s legal or
regulatory status.

H. The foregoing opinions are limited to the laws of the State of Illinois, and the
federal laws of the United States of America, and we express no opinions with respect to the laws
of any other jurisdiction.

I. Perfection of a security interest in proceeds of any Personal Property may be
limited as provided in UCC 9-315; the continued perfection of security interests created by the
Mortgage and perfected by the filing of the Financing Statements will depend upon the filing of
periodic continuation statements relating to such Financing Statements in accordance with the
UCC and may depend upon (i) the continuance of the Borrower as a registered organization (as
defined in UCC 9-102(a)(70)) organized under Illinois law, and (ii) the continuation of the
Borrower’s present name as shown by the current certificate of Borrower certified by the Secretary
of State of Illinois; and certain persons will take free of a security interest to the extent provided
in Subpart 3 of Article 9 of the UCC.

J. Asecurity interest in Collateral acquired after the date of the Mortgage may not
attach to such Collateral under Section 552 of the Bankruptcy Code.

The opinions expressed in this opinion letter are as of the date of this opinion letter
only and as to the laws covered hereby only as they are in effect on that date, and we assume no
obligation to update or supplement such opinion to reflect any facts or circumstances that may
come to our attention after that date or any changes in law that may occur or become effective after
that date. The opinions herein are limited to the matters expressly set forth in this opinion letter,
and no opinion is given or may be inferred beyond the matters expressly set forth in this opinion
letter.

This opinion letter is furnished by us as special counsel for the Borrower, is solely
for your benefit and for the benefit of your successors and assigns in connection with the
transactions stated herein, and is not to be given to or relied on by any other person or for any other
purpose without our prior written consent.

Very truly yours,

APPLEGATE & THORNE-THOMSEN

Twce Tttma
oy byt




OFFICER’S CERTIFICATE

This Officer’s Certificate of Borrower is made as of April 22, 2021, by Adrianne
Finley Odell as the Head of School of Roycemore School, an Illinois not-for-profit corporation
(“Borrower”) for reliance upon by Applegate & Thome-Thomsen (the “Borrower’s Counsel™)
in connection with the issuance of an opinion letter dated of even date herewith (the “Opinion
Letter”) by Borrower’s Counsel as a condition of the issuance of the Bonds and settlement of the
Loan. In connection with the Opinion Letter, Borrower hereby certifies to Borrower’s Counsel for
its reliance, the truth, accuracy and completeness of the following matters (capitalized terms used
and not defined herein shall have the meanings ascribed to them in the Opinion Letter):

1. The undersigned is the Head of School of the Borrower and as such Head of School
is authorized to make the certifications hereinafter set forth and is familiar with the Borrower’s
properties, affairs, and records.

2. Attached hereto as Exhibit A is a true and complete copy of the certificate of
incorporation of the Borrower, as certified as of April 5, 2021, by the Secretary of State of Illinois,
including all amendments thereto. Said certificate has not been subsequently modified, amended
or rescinded in any way, and as so amended, is in full force and effect as of the date hereof.

3 Attached hereto as Exhibit B is a true and complete copy of the By Laws of
Borrower dated, including any and all amendments thereto as of the date hereof. Said By Laws
have not been subsequently modified, amended or rescinded in any way, and are in full force and
effect as of the date hereof.

4, The execution and delivery of Loan Documents by Borrower have been duly
authorized by all necessary action and do not, and the performance by Borrower of its obligations
thereunder will not violate Borrower’s Organizational Documents.

5. To my knowledge, the terms and conditions of the Loan as reflected in Loan
Documents have not been amended, modified or supplemented, directly or indirectly, orally or in
writing, by any other agreement or understanding of the parties and there has been no waiver made
by Trustee to Borrower of any of the material provisions of Loan Documents.

6. Except as set forth below in this paragraph 6, the Borrower is not bound by any
judgment, injunction, order or decree that would prevent or prohibit the Borrower from executing,
delivering or performing its obligations under any of the Loan Documents.

Exceptions: _ None

7. Except as set forth below in this paragraph 7, there is no indenture, mortgage,
instrument or agreement to which the Borrower is a party that would prevent or prohibit the
borrower from executing, delivering and performing its obligations under the Loan Documents.

Exceptions: _ None

8. Except as set forth below in this paragraph 8, the execution, delivery and
performance of the Loan Documents by the Borrower will not (i) violate the Borrower




Organizational Documents, (ii) violate any law, rule or regulation applicable to the Borrower, (iii}
violate any judgment, injunction, order or decree against the Borrower listed on Schedule I to this
opinion certificate, (iv) breach or result in a default under any indenture, mortgage, instrument or
agreement listed on Schedule Il to this certificate.

9. The name and mailing address of Borrower is correctly reflected in Financing
Statements.



IN WITNESS WHEREOQF, Borrower has executed this Officer’s Certificate is effective as
of the date set forth above.

Roycemore School

Bymﬁ@w

Name: Adrianne Finley Odell -
Its:  Head of School




Schedule |

None



Schedule 11

None
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April 22, 2021

Stifel, Nicolaus & Company, Incorporated
501 North Broadway, 11th Floor
St. Louis, MO 63102

Re:  City Of Evanston, lllinois (the "Issuer")
Educational Facility Revenue Bonds, Series 2021
(Roycemore School) (the "Bonds")

Ladies and Gentlemen:

We have acted as your counsel in connection with the issuance of the above-captioned
Bonds. The Bonds are being offered for sale pursuant to a Preliminary Limited Offering
Memorandum dated April 2, 2021 (the "Preliminary Limited Offering Memorandum") and a
final Limited Offering Memorandum dated April 14, 2021 (the "Final Limited Offering
Memorandum," and together with the Preliminary Limited Offering Memorandum, the "Offering
Document"). Capitalized terms not otherwise defined herein shall have the meanings set forth in
the Offering Document.

As your counsel, we have reviewed the Offering Document and certain supporting
materials provided by the Roycemore School (the "Borrower") and its representatives, and have
participated in conferences and conversations with the Issuer, the Borrower and their
representatives in which the contents of the Offering Document were discussed. Regarding
questions of fact material to our opinion set forth herein, we have relied on certifications
provided by officers of the Issuer and the Borrower. Pursuant to the terms of our engagement,
we have not made an independent investigation to verify the accuracy or completeness of the
information and facts included in the Offering Document, beyond reviewing the materials
provided to us or the information confirmed for us by the Issuer, the Borrower and their
representatives. It is the Issuer's and the Borrower's responsibility to verify all such information.

We are not passing upon, and do not assume responsibility for, the accuracy,
completeness or fairness of the statements contained in the Offering Document. Nor are we
rendering any opinion or making any representation as to the suitability of the Bonds for
investment by any investor. Subject to the foregoing, and based upon our examination of such
materials and participation in such conferences and conversations, no information has come to
the attention of the attorneys in our firm rendering legal services in connection with this matter
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that has caused them to believe that the Preliminary Limited Offering Memorandum contained as
of its date or as of the date of pricing of the Bonds or the Final Limited Offering Memorandum
contained as of its date or contains as of the date hereof any untrue statement of a material fact or
omits to state any material fact required to be stated therein or necessary to make the statements
made therein, in light of the circumstances under which they were made, not misleading;
provided, however, we do not express any belief with respect to any financial and statistical data
and forecasts, projections, numbers, estimates, assumptions and expressions of opinion,
information about bond insurers, Appendices B, C, D, E, F, I and J (as to which we do not
express any opinion or belief), or any information regarding the Depository Trust Company and
the book-entry system for the Bonds contained or incorporated by reference in the Offering
Document and its appendices, which we expressly exclude from the scope of this paragraph.

This letter is addressed to the addressee solely for the addressee's benefit in its capacity as
purchaser of the Bonds. This letter may not be relied upon, used or quoted by the addressee for
any other purpose and may not be relied upon by any other person other than the addressee,
without our express prior written consent. Our engagement with respect to this matter terminates
after delivery of this letter and we disclaim any obligation to review or supplement this letter
subsequent to its date, whether by reason of a change in current law, by legislative or regulatory
action, by judicial decision or for any other reason.

Very truly yours,

Ay
(122 Ao ,.//m/ /// [,«L/
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111 West Monroe Street
Chicago, lllinois 60603-4080

Chapman and Cutler LLp
T 312.845.3000

Attorneys at Law - Focused on Finance® F 312.701.2361
www.chapman.com

April 22,2021

Mayor and City Council Wilmington Trust, National Association
Evanston, Illinois Minneapolis, Minnesota

Stifel, Nicolaus & Company, Incorporated
Minneapolis, Minnesota

Re: $8,275,000 City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021 (Roycemore School)

Ladies and Gentlemen:

We have acted as special counsel to the City of Evanston, Cook County, Illinois (the
“City”) in connection with the issuance of the above-referenced bonds in the aggregate principal
amount of $8,275,000 (the “Bonds”). The City is issuing the Bonds pursuant to
Ordinance 26-O-21, adopted by the City Council of the City (the “City Council”’) on
April 12,2021 (the “Bond Ordinance’”), and under and pursuant to a Bond Trust Indenture dated
as of April 1, 2021 (the “Bond Indenture”), between the City and Wilmington Trust, National
Association, as bond trustee (the “Bond Trustee””). The City will lend the proceeds of the Bonds
to Roycemore School (the “Borrower”), pursuant to a Loan Agreement dated as of April 1, 2021
(the “Loan Agreement”), between the City and the Borrower. The Bonds are special, limited
obligations of the City, payable solely out of the revenues and income derived under the Bond
Indenture and Loan Agreement.

In connection with the issuance of the Bonds, we have examined the documents referred
to herein and various certificates and records and such other matters as we have deemed
necessary or appropriate in order to render this opinion, including the following:

1. The Constitution of the State of Illinois and the laws that we consider
necessary for the purposes of this opinion, including, without limitation, the Illinois
Municipal Code, as supplemented and amended, and the home rule powers of the City
under Section 6 of Article VII of the Illinois Constitution of 1970; and, in the event of
conflict between the provisions of said code and home rule powers, the home rule powers
shall be deemed to supersede the provisions of said code (collectively, “Applicable
Law”).

2. The proceedings of the City Council (collectively, the “Proceedings”),
authorizing, among other things, the following:

Charlotte Chicago New York  Salt Lake City ~ San Francisco  Washington, DC issuer counsel opinion 4815-5455-4848 v2.doc
2290286
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(a)  The adoption of the Bond Ordinance.

(b)  The execution and delivery of City Documents (as hereinafter
defined).

3. Executed counterpart of the Bond Indenture.
4.  Executed counterpart of the Loan Agreement.
5.  The form of the Bonds.

6. Executed counterpart of the the Bond Purchase Agreement dated
April 14, 2021 (the “Purchase Agreement”), among the Borrower, the City and Stifel,
Nicolaus & Company, Incorporated, as underwriter.

7.  Executed counterpart of the Tax Compliance Agreement dated the date
hereof (the “Tax Agreement”), between the Borrower and the City.

In addition, we have examined originals or copies, certified or otherwise identified to our
satisfaction, of such other records of the City, certificates of officers and representatives of the
City, and other documents, and have made such investigation of law, as we have deemed
necessary or advisable for the purpose of rendering the opinions herein below expressed. We
have assumed that the representations and warranties as to factual matters made by the City are
true and correct. We have also assumed the genuineness and authenticity of all documents
submitted to us as originals; the conformity to originals of all documents submitted to us as
copies; the authorization and due execution and delivery of the Bond Indenture and Loan
Agreement, the Purchase Agreement and the Tax Agreement (collectively, the “City
Documents™), by any party other than the City, when authorization and due execution and
delivery are a prerequisite to the effectiveness thereof; and that all City Documents are the valid
and binding obligations of the other parties thereto.

Revenues from payments by the Borrower under the Bond Indenture and Loan
Agreement and from certain other sources provided for and described in the Bond Indenture and
Loan Agreement are the only sources available for payment of principal of, premium, if any, or
interest on, the Bonds. The Bonds are not an indebtedness or obligation of the City, the State of
Illinois or any political subdivision thereof or a loan of credit of any of them within the meaning
of any constitutional limitation or statutory provision, or a charge against the general credit or
taxing powers, if any, of the City, the State of Illinois or any other political subdivision thereof.

Subject to the foregoing, we are of the opinion that as of the date hereof:

1. The City is a municipality and a home rule unit of government, duly
organized and validly existing under the laws of the State of Illinois.
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2. The City has authorized the issuance, sale and delivery of the Bonds, and
the execution, delivery and due performance of the City Documents, and the taking of all
actions as may be required on the part of the City to carry out, give effect to and
consummate the transactions contemplated by the same. Neither the execution, delivery
by the City of the City Documents, the consummation by the City of the transactions
contemplated thereby nor the compliance by the City with the provisions thereof do or
will conflict with or result in the breach of, or constitute a default under, any provision of
the Applicable Law.

3. The Bond Ordinance has been adopted by the City Council and is in full
force and effect.

4.  To the best of our knowledge, no approval, consent or authorization of or
by any governmental or public agency, authority or person not already obtained is
required of the City in connection with the issuance and sale of the Bonds or the
execution and delivery of, or the performance of the City’s obligations under, the City
Documents, other than any consents, approvals, orders and authorizations required to be
obtained by the Borrower and other than approvals and consents in connection or
compliance with the Trust Indenture Act of 1939, as amended, state securities or “blue
sky laws,” the securities laws of the United States of America, or the United States
Internal Revenue Code of 1986, as amended, as to all of which we express no opinion
hereunder.

5. To the best of our knowledge, based solely on certifications of the City,
and without independent investigation, there is no legal action or other proceeding or any
investigation or inquiry (before or by any court, public board or body) pending or
threatened against or affecting the City or any of its officials in their respective
capacities, as such, that may be reasonably expected to have a material and adverse effect
upon the sale by the City of the Bonds as contemplated by the Bond Ordinance, the
validity of the Bonds, the Bond Ordinance or the City Documents or the performance by
the City of its obligations under the City Documents.

6. The Agreement has been duly authorized, executed and delivered by the
City, and assuming the due authorization, execution and delivery by the other parties
thereto, constitutes the legal, valid and binding obligation of the City, enforceable against
the City in accordance with its terms, except to the extent that the enforcement thereof
may be limited by laws relating to bankruptcy, insolvency, reorganization, moratorium or
other similar laws and equitable principles of general application affecting the rights and
remedies of creditors and secured parties.

The foregoing opinions and matters are further subject to the following qualifications:

(1) The opinions expressed herein concern only the law of the State of Illinois and
applicable federal laws, and we express no opinion concerning any other laws.

-3
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(i1) We express no opinion or belief with respect to the tax-exempt status of the
Bonds or of the interest thereon.

(ii1))  We express no opinion as to the effect of the compliance or noncompliance by
any party other than the City with any state or federal laws or regulations applicable because of
the legal or regulatory status of such party, or because of the nature of the business of such party
or because of such party’s participation in the transactions contemplated in the Bond Ordinance.

(iv)  We express no opinion with regard to the applicability or effect of the Internal
Revenue Code of 1986, as amended, and the applicable final, temporary or proposed regulations
or revenue rulings issued by the Treasury Department of the Internal Revenue Service of the
United States to the Bonds and the City Documents. In addition, we express no opinion as to the
state or federal tax treatment to be accorded the sale and purchase of the Bonds or the interest,
principal or other payments or deposits made under the Bond Indenture and Loan Agreement or
on the Bonds.

(v) Any opinion or statement herein which is expressed to be “to our knowledge” or
“known to us” means that the lawyers in this firm who have given substantive attention to the
matters concerning the City during the course of our limited representation of the City, including
the lawyer executing this opinion, have no current awareness of any facts or information contrary
to such opinion or statement, and no independent investigation to uncover any such facts or
information has been undertaken on behalf of such lawyers.

(vi)  The opinions expressed herein are based upon an interpretation of, and are limited
to, existing laws, ordinances and regulations, which laws are subject to change at any time by
legislation, administrative action or judicial decision. We render this opinion to the parties
named above and it may not be relied upon in any manner by any other person or entity without
our prior written consent. This opinion is limited to the matters stated herein and no opinion may
be implied or inferred beyond the matters expressly stated. This opinion is given as of its date
and we assume no obligation to advise you of changes that may later be brought to our attention.

This letter is furnished by us as special counsel to the City. No attorney-client
relationship has existed or exists between our firm and the other addressees hereof in connection
with the Bonds or by virtue of this letter. This letter is solely for the benefit of the addressees
hereof and is not to be relied upon for any other purpose or by any person other than the
addressees of this letter. This letter is not intended to, and may not, be relied upon by any party
to whom it is not specifically addressed.

Very truly yours,

Chapman ard Outler LAY

SLevy



RDP LENDER LLC
2610 Lake Cook Road, Suite 250
Riverwoods, Illinois 60015

April 22, 2021

ROYCEMORE SCHOOL

1200 Davis Street

Evanston, Illinois 60201

Attention: Tom Ellis

E-mail: roycemore2014@gmail.com

Re: $7,900,000.00 Mortgage Loan from RDP LENDER LLC, an lllinois limited
liability company (“Lender”) to ROYCEMORE ScHooOL, an lllinois not-for-profit
corporation (“Borrower™)

Dear Mr. Ellis:

In response to your request, the following is the calculation necessary to payoff the above
referenced loan:

Payoff Date: April 22, 2021
Principal Balance: $7,900,000.00
Interest due: $19,914.58
Legal Fees $980.00
Lender Fees and Costs $550.34
Credit for Reserves ($70,108.04)
Total Amount Due: $7,851,336.88
Per Diem: $905.21

This is a payoff figure only; conveyance with assumption is not permitted without specific
authorization.

Lender will net fund the payoff out of closing proceeds.

Funds received after 11:00 a.m. Monday-Thursday Central Standard Time will be posted the
following business day and will require one extra day per diem interest. Funds received on a
Friday after 11:00 a.m. will require 3 days per diem interest. Once your payoff funds have been
received and are available and fully cleared, (A) release of collateral will be provided, including
without limitation the release of (i) that certain Mortgage, Security Agreement, Assignment of
Rents and Leases, and Fixture Filing dated as of February 15, 2018, executed by Borrower to and
for the benefit of Lender recorded with the Recorder of Deeds in Cook County, Illinois (the
“Recorder’s Office”) on February 20, 2018, as Document No. 1805119003, (ii) that certain
Assignment of Rents and Leases dated February 15, 2018, executed by Borrower to and for the
benefit of Lender, and recorded with the Recorder’s Office on February 20, 2018, as Document
No. 1805119004, as each are amended by, among other things, (1) that certain Modification of

#
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Loan Documents dated as of February 15, 2019, executed by and between Borrower and Lender
and recorded with the Recorder’s Office on March 1, 2019, as Document No. 1906019325, (2)
that certain Second Modification of Loan Documents dated as of August 15, 2019, executed by
and between Borrower and Lender and recorded with the Recorder’s Office on August 20, 2019,
as Document No. 1923245025, (3) that certain Third Modification of Loan Documents dated as
of November 15, 2019, executed by and between Borrower and Lender and recorded with the
Recorder’s Office on November 20, 2019, as Document No. 1932434135, (4) that certain Fourth
Modification of Loan Documents dated as of October 14, 2020, executed by and between
Borrower and Lender, which was not recorded, (5) that certain Fifth Modification of Loan
Documents dated as of February 14, 2021, executed by and between Borrower and Lender,
which was not recorded, and (B) Lender will return to Borrower the Note, marked
“CANCELLED”.

Sincerely,
RDP LENDER LLC, an Illinois limited liability

company

By:

Name: KAmy ©. Rbocsp /
Title: _ /AWAGRR

11872724
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FIFTH AMENDED AND RESTATED PVMIS NOTE

Date: February 14,2021

$7,900,000.00 \ , :
Chicago, Illinois Maturity Date: April 30, 2021

1. AGREEMENT TO PAY. For valug received,\ROYCEMORE SCHOOL, an lllinois not-
for-profit corporation (the “Borrower”), promis pay to the order 9( RDP LENDER LLC, an

lllinois limited liability company (together with its s cessors and assigns, the “Lender”), the
principal sum of SEVEN MILLION NINE (HUNDREDX: Tl\-IOUSAND AND NO0/100 DOLLARS
($7,900,000.00) (the “Loan”) on or before Apri| 30, 2021 (the “Maturlty Wt the place
and in the manner provided in this Note, togethgr with ln/tofest on'the Loafat the rai€ or rates
described below, and any and all other @mounts Avhich may be(due and payable under this Note
or under any of the Loan Documents (as\%‘eﬁne below) from time to time. N
\
2. DEFINITIONS. As used in t
phrases has the meaning set Th be w:

‘($ » “USD »”

Note, each of the following capitalized words or

v

\

\
& Ilars denote the lawful curr ncy of the United States of
America.

the LIBOR Rate, or (ii) the Prym te Jo determine the Intefest Rate if applicable in accordance
with Section 3.5 bel@ in eac case-as set forth below: \

\ pplicable Margin— Ap;yf)le Margin%}Prime

“Applzcable Ma ,{z jans the rate per annu addeg to (i) LIBOR to determine
Ra

OR Rate

: N\ 4.00% / 1.00%
~ R /

Jn?s\Dby” means any day that is not a Saturday, Sunday, or other day on
| banks in New York City gte authorized or required by law to remain closed or
are not open for general busjness in London.

on which ban

[ “Chase” means JPMOR\QAN CHASE BANK, N.A.

l‘ \J

“Chas¢ Loan” means any loan from Chase to Randy D. Podolsky of which the
proceeds are direct! indirectly coktributed or lent to the Lender for purposes of making the

Loan.

\

7 \
“Code” means the Intemai Revenue Code of 1986, as amended.

“Closing Date” means Febhuary 15, 2018, which was the date of the funding of
the proceeds of the I.oan.

“Excluded Taxes” means (i) Taxes imposed on or measured by net income

(however denominated), and franchise Taxes, in each case, imposed by the United States of
America or the jurisdiction where the Lender is located, (ii) U.S. Federal withholding Taxes

11681683
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UCC FINANCING STATEMENT AMENDMENT 2021-APR 27 i &: 0L,

FOLLOW INSTRUCTIONS
A. NAME & PHONE OF CONTACT AT FILER (optional) UCU106/27 /21201 18324
Chad Doobay (312) 902-5435 2.00
B. E-MAIL CONTACT AT FILER (optional) SOSIL 3:30 2139718 TH
chad.doobay@katten.com N e '
C. SEND ACKNOWLEDGMENT TO: (Name and Address)
[Katten Muchin Rosenman LLP ]
525 West Monroe Street
Suite 1900
IShicago, IL 60661} N
THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY
1a. INITIAL FINANCING STATEMENT FILE NUMBER 1bAD This FINANCING STATEMENT AMENDMENT s to be filed {for record}
(or recorded) in the REAL ESTATE RECORDS
23125935 0271512018 = W
2.|A) TERMINATION: Effectiveness of the Financing Statement identified above is termi
Statement

d with respect to the security interest(s) of Secured Party autharizing this Termination

3. D ASSIGNMENT (tull or partial): Provide name of Assignee in item 7a or 7b, and address of Assignee in item 7c and name of Assigror in item 9
For partial assignment, complele items 7 and 8 and also indicale affected collateral in item 8

=
4, D CONTINUATION: Etfectiveness of the Financing Statement identifisd above with respect to the security interest(s) of Secured Party authorizing this Continuation Statement is
continued for the additional period provided by applicable law

—
S. D PARTY INFORMATION CHANGE:

Check ona of (hese two boxes: AND Check pna of these three boxes to:
. CHANGE name and/or address. Complete ADD name: Compiete item DELETE name: Give record name
This Change affects ] Deblor or I Secured Party of record 1tem 6a or 6b; gd ilem 7a or 7b and item 7¢ I7a or 7b, and item 7¢ (o be deleted in item 6a or 6
E—
6. CURRENT RECORD INFORMATION: Complete for Party Ir ion Change - provide only one name (6a or 6b)

6a. ORGANIZATION'S NAME
Roycemore School

OR 6b. INDIVIDUAL'S SURNAME FIRST PERSONAL NAME

ADDITIONAL NAME(S)INITIAL(S) SUFFIX

7. CHANGED OR ADDED INFORMATION: Complete for
7a. ORGANIZATION'S NAME

gl or Parly Change - provde anfy gne neme (7a or 7b) (use exact, lull name; do not omd, modify, or abbreviate any part of the Debtor's name)

OR 175 INDIVIDUAL'S SURNAME

INDIVIDUAL'S FIRST PERSONAL NAME

INDIVIDUAL'S ADDITIONAL NAME(S)INITIAL(S) SUFFIX

7c. MAILING ADDRESS

CITY STATE |POSTAL CODE COUNTRY

E—

8.[] COLLATERAL CHANGE: Alsq check ong of these four boxes
Indicate collateral:

. E—
. [JaDD coliateral [ ] DELETE collateral || RESTATE covered collateral || ASSIGN collateral

9. NAME oF SECURED PARTY of RECORD AUTHORIZING THIS AMENDMENT: Provide only pne name (9a or 9b) (name of Assignor, if this is an Assignment)
I this is an Amendment authorized by a DEBTOR, check here D and provide name of authorizing Debtor
9a. ORGANIZATION'S NAME

RDP Lender LLC

gb. INDIVIDUAL'S SURNAME

OR

FIRST PERSONAL NAME

ADDITIONAL NAME (S)ANITIAL(S} SUFFIX

10. OPTIONAL FILER REFERENCE DATA: ‘ F#790495
Roycemore School - 344497-00003 A#1088249
. R —
FILING OFFICE COPY — UCG FINANCING STATEMENT AMENDMENT (Form UCC3) (Rev 0aBg e | ooo avon of Commercial Administrators (IACA)




UCC FINANCING STATEMENT AMENDMENT 2021 BPR 27 AH 8: 04

FOLLOW INSTRUCTIONS

A. NAME & PHONE OF CONTACT AT FILER (optional)

Chad Doobay (312)902-5435
8. E-MAIL CONTACT AT FILER (optional)

LCU104/27/21 201 :8325:
chad.doobay@katten.com 0.00
C. SEND ACKNOWLEDPGMENT TO: (Name and Address)

SOSIL 13:29 21387
[Katten Muchin Rosenman LLP _|

525 West Monroe Street
Suite 1900 606
Chicago, IL 61

L g

THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY
1a. INITIAL FINANCING STATEMENT FILE NUMBER

1b.D This FINANCING STATEMENT AMENDMENT is (o be filed [for record]
231 25943 02/1 5/20 l 8 {or recorded) in the REAL ESTATE RECORDS

Filer. aftach Amandment Addendum SFotm uccaAa_);ug Eovlde Dabtor's name in item 13
2. X_I TERMINATION: Effectivaness of the Financing Statement identified above is terminated with respect to the security interest(s) of Secured Party autharizing this Termination
Statement

3 IASSIGNMENT (tull or partial): Provide name of Assignee in item 7a or 7b, and address of Assignee in item 7¢ and name of Assignor in item 8
For partial assignment, complete items 7 and 9 and also indicale affected collateral in item 8

—
4. D CONTINUATION: Effectiveness of the Financing Statement identified above with respect Lo the securily interest(s) of Secured Party authorizing this Continuation Statement is
continued for the additional period provided by apyplicable law

SE—
5. D PARTY INFORMATION CHANGE:

. Check onie of these three boxes to:
Chi 1 $1950 hwo DOXSS: AND
o0k 2@ o o Box CHANGE name and/or address: Complete ADD name. Complete item DELETE name: Give racord name
This Change affects |Deblor of I Secured Party of record | i itam Ga or 6b; and item 7a or 7b gnd item 7c 7aor7b, and item 7¢ 10 be daleted n item Ga or 8b
A— I
6. CURRENT RECQRD INFORMATION: Complete for Party ion Change - provide anly one name (6a ar 6b)
6a. ORGANIZATION'S NAME
Roycemore School
OR 6b. INDIVIDUAL'S SURNAME FIRST PERSONAL NAME ADDITIONAL NAME(SJANITIAL(S) SUFFIX
7. CHANGEO OR ADDED INFORMATION: Camplete for of Pacty i ion Change - provide anly g name (72 or 7b} {use sxact, tull name; do not om?, moddy, os abbreviate any pan of e Debtor's narme)
7a. ORGANIZATION'S NAME
OR :
7b. INDIVIDUAL'S SURNAME
INDIVIDUAL'S FIRST PERSONAL NAME
INDIVIDUAL'S ADDITIONAL NAME(S)INITIAL(S) SUFFIX
7¢. MAILING ADDRESS CITY STATE |POSTAL CODE COUNTRY
— I A —
8. D COLLATERAL CHANGE: Alsg check gpe of these four boxes: ADD collateral D OELETE collaterat [j RESTATE covered collateral D ASSIGN collateral

Indicate collateraf:

ERMINATED

9. NAME oF SECURED PARTY oF RECORD AUTHORIZING THIS AMENDMENT: Provide anly pne name (9a or 9b) (nams of Assignar, ¥ this is an Assignment)
If this is an Amendment authorized by a DEBTOR, check here D and pravide name of autharizing Debtor
9a. ORGANIZATION'S NAME

RDP Lender LLC

9b. INDIVIDUAL'S SURNAME FIRST PERSONAL NAME

Ol

[

ADDITIONAL NAME(S)INITIAL(S} SUFFIX

10. OPTIONAL FILER REFERENCE DATA:

F#790469
Roycemore School 344497-00003 A#1088214

International Association of Commercial Administrators {IACA
FILING OFFICE COPY — UCC FINANCING STATEMENT AMENDMENT (Form UCC3) (Rev. 04/20/11) : { )
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NOT AN OFFICIAL DOCUMENT

IN WITNESS WIHEREOF, this Release of Morigage is executed this __ day of April,
2021

RDPLEDERLLC
an Ilinoislimited lsbilty company

. Podolsky, Manager

STATE OF ILLINOIS )

COUNTY OF )

Yt g, » Ny Pulc i fr e coumty 0 St sl do ey cerify
énsg-y ofApel 2021, Rard) Podolky, the it of RDP Lendr LLC. a0
e b sy Vi boosbi g
se name Toregoing ihis day n person and
acknowledged that (s)he signed and delivered the'said insirumen as hisher fiee and voluntary
act and the free and voluntary act of fo the purposes thefsin set forth.




NOT AN OFFICIAL DOCUMENT

EXHIBITA
Legal Description af Released Premises

LOTS 1 THROUGH 6 INCLUSIVE IN BLOCK 60 IN EVANSTON IN SECTION 1,

TOWNSHIP 41 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN,

EXCEPT THAT PART OF THE SOUTH 2000 FEET OF LOTS 1, 2 AND3 TAKEN AS A
RACT, LYING FAST OF THE WEST F SAID LOTS, IN COOK COUNTY,

b

PIN: 11:18-307-012:0000
Address: 1200 Davis Street, Evanston, llinois 60201



STIFEL

$8,320,000*
The City of Evanston, Illinois
Educational Facility Revenue Bonds, Series 2021
(Roycemore School Refinancing Project)

DISTRIBUTION LIST

ISSUER

City of Evanston
2100 Ridge Avenue
Evanston, IL 60201

Hitesh D. Desai, CPA, CFO/Treasurer

Kate Lewis-Lakin, Budget Coordinator

224-806-4115 (C- Primary)
847-448-8082 (O)

E-Mail: hdesai@cityofevanston.org
E-Mail: klewislakin@cityofevanston.org

ISSUER’S COUNSEL
Chapman and Cutler LLP
111 West Monroe Street
Chicago, IL 60603-4080

Sharone Levy

312-845-3703
E-Mail: sharone levy@chapman.com

OBLIGATED GROUP
Roycemore School
1200 Davis Street
Evanston, IL 60201

Adrianne Finley Odell, Head of School

Vicky Pickett, Director of Finance and Operations
Kathleen Scheidt, Trustee (Board Chair)

Holly Crilly, Trustee

Kevin Foote, Trustee

20 North Clark, 30th Floor
Chicago, IL 60602

Thomas J. Ellis, Life Trustee

847-866-6055
E-Mail: afinleyodell@roycemoreschool.org

E-Mail: vpickett@roycemoreschool.org

E-Mail: kathleenscheidt@mac.com

E-Mail: hcrilly@cisco.com

E-Mail: dkfoote@gmail.com

312-493-3349
E-Mail: roycemore2014@gmail.com

*Preliminary, subject to change

STIFEL, NICOLAUS & COMPANY, INCORPORATED

ONE FINANCIAL PLAZA | 501 NORTH BROADWAY | ST. LOUIS, MISSOURI 63102 | (314) 342-2000 | WWW.STIFEL.COM
MEMBER SIPC AND NYSE



OBLIGATED GROUP COUNSEL
Applegate & Thorne-Thomsen

425 South Financial Place, Suite 1900
Chicago, IL 60605

Steve D. Friedland, Esqg.

312-491-2207
E-Mail: sfriedland@att-law.com

BOND COUNSEL

Katten Muchin Rosenman LLP
525 West Monroe Street
Chicago, IL 60661

Janet Hoffman, Esq.
Chad Doobay, Esq.
Heide Fuessel, Paralegal

575 Madison Avenue
New York, NY10022-2585

Alexander Deland, Esq.

Loran Radovicka, Associate

312-902-5421

E-Mail: janet.hoffman@Kkattenlaw.com
312-902-5435

E-Mail: chad.doobay@katten.com
312-577-8497

E-Mail: heide.fuessel@katten.com

212-940-6371
E-Mail: alexander.deland@katten.com
212-940-6416
E-Mail: loran.radovicka@katten.com

UNDERWRITER

Stifel, Nicolaus & Company, Incorporated

60 South 6th Street, Suite 3000
Minneapolis, MN 55402

Tyler Hoch, Managing Director
Jandra Lubovich, Managing Director

Brendan Ross, Analyst

612-455-5592

E-Mail: hocht@stifel.com
612-455-5591

E-Mail: lubovichj@stifel.com
314-342-8985

E-Mail: rossbr@stifel.com

UNDERWRITER’S COUNSEL

Quarles & Brady LLP

411 East Wisconsin Avenue, Suite 2350
Milwaukee, W1 53202-4426

Jeff Peelen, Esq.

300 N. LaSalle Street, Suite 4000
Chicago, IL 60654-3406

Mary Ann Murray, Esq.

414-277-5773
E-Mail: jeff.peelen@quarles.com

312-715-2721
E-Mail: maryann.murray@quarles.com

Revised 2/16/21



TRUSTEE

Wilmington Trust, National Association
50 South Sixth Street, Suite 1290
Minneapolis, MN 55402

Alicia Amato, Vice President

James Deitrick, CCTS, Vice President

612-217-5642
E-Mail: aamatol@wilmingtontrust.com
612-217-5626
E-Mail: jdeitrick@wilmingtontrust.com

TRUSTEE’S COUNSEL
Ballard Spahr LLP

1675 Broadway, 19th Floor
New York, NY 10019-5820

David Fernandez, Esq.

646-346-8027
E-Mail: fernandezd@ballardspahr.com

FINANCIAL FORECAST CONSULTANT
Novogradac & Company LLP

3025 North Wooster Avenue

Dover, OH 44622

Matt Meeker, Partner

Cody Geissinger, Manager

330-365-5366

E-Mail: matt.meeker@novoco.com
330-365-5389

E-Mail: cody.geissinger@novoco.com

Revised 2/16/21



STIFEL

CLOSING MEMORANDUM
TO: Roycemore School Working Group
FROM: Tyler Hoch, Stifel
RE: City of Evanston, Illinois, Educational Facility Revenue Bonds, Series 2021
(Roycemore School)
DATE: April 22, 2021

Sources and Uses of Funds:

[ Sources:
 Bond Proceeds:

Other Sources of Funds:

Total Sources of Funds:

Par Amount_
Original Issue Discount

School Cash Equity Contrib. (2% COI Excess)
Additional Roycemore Cash Necessary

Taxable Note Principal Reserve
Total Other Sources of Funds:

|em

8.275,000.00
(4.743.60))
$  8270256.40

$ 215.281.88
9,264.35
255,000.00
70.108.04

v

549,654.27

$ 8,819910.67

Uses:
Project Fund Deposits:

Other Fund Deposits:

Delivery Date Expenses:

Total Uses of Funds:

Current Refinancing Deposit

Accrued Interest Due

Title Costs

Note Lender Legal Fees
Note Lender Costs

Total Project Fund Deposit

Debt Service Reserve Fund

Cost of Issuance

Underwriter's Discount

$  7.900,000.00
19.914.58
10,778.75
980.00
550.34

§ 7.932223.67

$ 510.000.00

$ 212,281.88
165.403.12

$ 377.687.00

$ 8,819910.67

The closing of the above-referenced transaction will occur on April 22, 2021, after the following

transfers of moneys:

STIFEL, NICOLAUS & COMPANY, INCORPORATED

ONE FINANCIAL PLAZA | 501 NORTH BROADWAY | ST. LOUIS, MISSOURE 63102 | (314) 342-2000 | WWW.STIFEL.COM

MEMBER 51PC AND NYSE




L.

II.

[1L.

Stifel will wire funds at 8:00am Central Time or the earliest possible time to the
Trustee per the below wire instructions. The Purchase Price of the Bonds, subject to
an Underwriter’s Discount of 2.00% of Series 2021 Bond proceeds are as follows:

Series 2021 Bond Par Amount: $8,275,000.00
Original Issue Discount (4,743.60)
Underwriter’s Discount™ (165.405.12)

Stifel Wire for Series 2021 Bonds $8.104.851.28

*Note the remaining Underwriters Discount will be paid from a
separate Roycemore School cash contribution.

Wilmington Trust, National Association

ABA: 031100092

Account: 1001

Account Name: Corporate Trust (ICS)

FFC: Roycemore School 2021

Attention: Alicia Amato (612) 217-5642/Ben Richardson (612) 217-5678

At 8:00am Central Time or the earliest possible time, Roycemore School will wire
cash equity in the amount of $479,546.23 to the Trustee as detailed below and per the
Trustee’s above wire instructions:

|School Cash Equity Contrib. (2% COI Excess) § 215.281.88
Additional Roycemore Cash Necessary 9,264.35
School Cash Equity Contrib. (DSRF) 255.000.00
Total $  479,546.23

The taxable note payoff shall be wired to Chicago Title Insurance Company in the
amount of $7,851,336.88 per the below wire instructions and as detailed below.

Chicago Title Insurance Company Wire instructions:
Receiving Bank: Bank of America, NA

ABA Routing Number: 026009593

Swift Code: BOFAUS3N

Account Name: Chicago Title and Trust Company
Account Number: 7313127820

RDP Lender Note Balance $ 7.900,000.00
RDP Lender Note Accrued Interest 19.914.,58
RDP Lender Legal & Other Fees 1.530.34
Less: Credit for Reserves (70,108.04)
Total $ 7.851.336.88

Note: There will $1,485.60 that will be transferred from the Non-Proceeds
Expense Account to the Transfer Account.



The Trustee shall wire approved costs of issuance from proceeds from the Cost of
Issuance Account pursuant to applicable invoices in the amount of $212,281.88 as
detailed below.

Cost of Issuance Amount
Issuer Fee City of Evanston, IL 10,000.00
Issuer's Counsel Chapman and Cutler LLP 15,000.00
Bond Counsel Katten Muchin Rosenman LLP 66,312.00
Underwriter's Counsel Quarles & Brady LLP 50,000.00
Financial Forecast Novogradac & Company LLP 22,000.00
Trustee Fee Wilmington Trust NA 3,000.00
Trustee's Counsel Ballard Spahr LLP 3,000.00
Printing ImageMaster LI.C 1,500.00
Underwriter's Discount from School Contrib. 41,469.88
Total Costs of Issuance 212,281.88

Trustee will wire to the City of Evanston, IL the amount of $10,000.00 wire
instructions are as follows:

City of Evanston, IL Wire instructions:
Receiving Bank: Byline Bank

ABA Number: 071001533

Account Name: City of Evanston
Account Number: 4086913

Trustee will wire to Chapman and Cutler LLP the amount of $15,000.00 wire
instructions are as follows:

Chapman and Cutler LLP Wire instructions:

Receiving Bank: BMO Harris Bank N.A.

ABA Number: 071000288

Swift Code: HATRUS44

Account Name: Chapman and Cutler LLP Special Account
Account Number: 2089522

Trustee will wire to Katten Muchin Rosenman LLP the amount of $66,312.00 wire
instructions are as follows:

Katten Muchin Rosenman LLP Wire instructions:
Receiving Bank: JP Morgan Chase Bank

ABA Number: 021000021

Swift Code: CHASUS33

Account Name: Katten Muchin Rosenman LLP
Account No.: 00234192



Trustee will wire to Quarles & Brady LLP the amount of $50,000.00 wire instructions
are as follows:

Quarles & Brady LLP Wire instructions:
Receiving Bank: BMO Harris Bank NA

ABA#: 071000288

Reference#: 990998.00137

Quarles & Brady LLP Account No.: 00241-14783
Tax-ID: 39-0432630

Trustee will wire to Novogradac & Company LLP the amount of $22,000.00 wire
instructions are as follows:

Novogradac & Company LLP’s Wire instructions:

Receiving Bank: U.S. Bank

ABA Number: 121122676

Account Name: Novogradac & Company LLP

Account Number: 153492594053

Special Instructions: t Client Number RCE100 and Invoice Number 10510679

Trustee will wire to Wilmington Trust, NA the amount of $3,000.00 wire instructions
are as follows:

Wilmington Trust, NA’s Wire instructions:

Receiving Bank: Wilmington Trust

ABA Number: 031100092

Portfolio Number: 148102-000.P

Invoice Number: 20210413-M-117453-A
Trustee will wire to Ballard Spahr LLP the amount of $3,000.00 wire instructions are
as follows:

Ballard Spahr LLP’s Wire instructions:
Receiving Bank: PNC Banlk, Philadelphia
ABA Number: 031000053

Swift Code: PNCCUS33

Account Name: Ballard Spahr LLP
Account Number: 85-3131-7345

Trustee will wire to ImageMaster LLC the amount of [$1,500.00] wire instructions
are as follows:

ImageMaster LLC’s Wire instructions:
Receiving Bank:

ABA Number:

Account Number:

Trustee will wire to Stifel, Nicolaus & Company, Incorporated the amount of
$41,469.88 representing the 0.50% of the balance of proceeds from the Series 2021



Bonds for the additional Underwriter’s Discount from School Contribution per the
wire instructions below:

Stifel, Nicolaus & Company, Incorporated Wire instructions:
Receiving Bank: Bank of America, New York, NA

ABA Number: 026009593

Swift Code: BOFAUS3N

Account Number: 4451211211

V. The Trustee shall wire to Chicago Title Insurance Company the amount of
$10,778.75 for Title Costs from School Contribution, per the wire instructions and as
detailed below.

Chicago Title Insurance Company Wire instructions:
Receiving Bank: Bank of America, NA

ABA Routing Number: 026009593

Swift Code: BOFAUS3N

Account Name: Chicago Title and Trust Company
Account Number: 7313127820

Acknowledged by:
-

Adrianne Finley Odell, Head of School
Roycemore School







