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in the gross income of the owners thereof for federal income tax purposes and that, assuming continuing compliance with the applicable requirements of the Internal Revenue Code of 1986, 
interest on the Bonds will continue to be excluded from the gross income of the owners thereof for federal income tax purposes.  Interest on the Bonds is not an item of tax preference for 
purposes of computing alternative minimum taxable income.  See “TAX MATTERS” herein.   
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This Final Official Statement is being furnished in connection with the issuance of the Special Assessment Improvement Refunding Bonds, Series 2018 (the "Bonds") by the 
Village of Montgomery, Kane and Kendall Counties, Illinois (the "Village").  The Bonds are issuable only as fully registered bonds without coupons and, when issued, will be registered in 
the name of Cede & Co., as nominee of The Depository Trust Company, New York, New York ("DTC").  Individual purchases will be made in book-entry form only, in denominations of 
$5,000 or integral multiples of $1,000 in excess thereof.  Beneficial Owners of the Bonds will not receive physical certificates representing their interest in the Bonds purchased.  Principal 
of, premium, if any, and interest (payable on March 1 and September 1 of each year, commencing September 1, 2018) on the Bonds are payable by Amalgamated Bank of Chicago, 
Chicago, Illinois, as Trustee, to DTC, which will remit such principal, premium, if any, and interest to DTC's Participants, who in turn will be responsible for remitting such payments to 
the Beneficial Owners of the Bonds, as described herein. 
 

AMOUNTS, MATURITIES, INTEREST RATES, PRICES OR YIELDS AND CUSIP NUMBERS(1) 
 

Principal  Due   Interest Yield or   CUSIP    Principal  Due   Interest Yield or   CUSIP    

 Amount   Mar. 1   Rate    Price   Number(1)   Amount   Mar. 1   Rate    Price   Number(1)   

$555,000 .........  2019  1.900%  1.900% 613837 AC7 $745,000 ..........  2025  3.000%  3.000% 613837 AJ2 

 580,000 .........  2020  2.100%  2.100% 613837 AD5  785,000 ..........  2026  3.100%  3.100% 613837 AK9 

 610,000 .........  2021  2.300%  2.300% 613837 AE3  825,000 ..........  2027  3.200%  3.200% 613837 AL7 

 650,000 .........  2022  2.450%  2.450% 613837 AF0  870,000 ..........  2028  3.300%  3.300% 613837 AM5 

 675,000 .........  2023  2.600%  2.600% 613837 AG8  795,000 ..........  2029  3.400%  3.400% 613837 AN3 

 710,000 .........  2024  2.850%  2.850% 613837 AH6  850,000 ..........  2030  3.450%  3.450% 613837 AP8 

 
 The Bonds are subject to optional and special mandatory redemption prior to maturity as set forth herein. 

 
THE BONDS ARE BEING ISSUED PURSUANT TO THE SPECIAL ASSESSMENT SUPPLEMENTAL BOND AND PROCEDURES ACT AND THE LOCAL 

GOVERNMENT DEBT REFORM ACT AND, IN THE OPINION OF KATTEN MUCHIN ROSENMAN LLP, CHICAGO, ILLINOIS, BOND COUNSEL, WILL 
CONSTITUTE VALID AND LEGALLY BINDING LIMITED OBLIGATIONS OF THE VILLAGE OF MONTGOMERY, ILLINOIS PAYABLE FROM THE SPECIAL 
ASSESSMENTS AND AMOUNTS ON DEPOSIT IN CERTAIN OF THE FUNDS ESTABLISHED AND MAINTAINED PURSUANT TO THE TRUST INDENTURE, AS SET 
FORTH HEREIN. THE BONDS ARE NOT GENERAL OBLIGATIONS OF THE VILLAGE AND NEITHER THE FULL FAITH AND CREDIT NOR THE GENERAL 
TAXING POWER OF THE VILLAGE, THE COUNTY OF KANE, THE COUNTY OF KENDALL, THE STATE OF ILLINOIS, OR ANY POLITICAL SUBDIVISION 
THEREOF IS PLEDGED TO THE PAYMENT OF THE BONDS. NO HOLDER OF ANY BOND SHALL HAVE THE RIGHT TO COMPEL THE EXERCISE OF ANY 
TAXING POWER OF THE VILLAGE FOR PAYMENT OF THE PRINCIPAL AMOUNT OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS. 
 

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under a municipal bond insurance policy and policy to be issued 
concurrently with the delivery of the Bonds by BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”).  See “BOND INSURANCE” herein and APPENDIX 
B - BOND INSURANCE POLICY herein.   

 

 
 

The Village will use the proceeds of the Bonds to: (i) currently refund all of the outstanding Special Assessment Improvement Refunding Bonds, Series 2006 
(Lakewood Creek Project) (the "Series 2006 Bonds"); (ii) fund certain reserves and (iii) pay certain costs of issuance of the Bonds.  See “PLAN OF FINANCE” and "ESTIMATED 
SOURCES AND USES OF FUNDS" herein. 

 
The Bonds are offered when, as and if issued, subject to prior sale, withdrawal or modification of the offer without notice, delivery of the approving legal opinion of Katten 

Muchin Rosenman LLP, Chicago, Illinois, Bond Counsel, and certain other conditions.  See "TAX MATTERS" herein and APPENDIX E hereto.  Certain legal matters will be passed 
upon for the Underwriter by Ice Miller LLP, Chicago, Illinois, and for the Village by Mickey, Wilson, Weiler, Renzi and Andersson, P.C., Aurora, Illinois.  It is expected that the Bonds 
will be available for delivery to DTC in New York, New York on or about February 6, 2018. 
 

 
(1) CUSIP numbers appearing in this Final Official Statement have been provided by the CUSIP Service Bureau, which is managed on behalf of the American Bankers Association by S&P Capital IQ, a part of 

McGraw Hill Financial Inc.  The Village is not responsible for the selection of CUSIP numbers and makes no representation as to their correctness on the Bonds or as set forth on the cover of this Final Official 
Statement. 



(i) 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
No dealer, broker, salesman or other person has been authorized by the Village to give any information or to 

make any representations with respect to the Bonds other than as contained in the Official Statement or the Final 
Official Statement and, if given or made, such other information or representations must not be relied upon as having 
been authorized by the Village.  Certain information contained in the Official Statement and the Final Official Statement 
may have been obtained from sources other than records of the Village and, while believed to be reliable, is not 
guaranteed as to completeness.  THE INFORMATION AND EXPRESSIONS OF OPINION IN THE OFFICIAL 
STATEMENT AND THE FINAL OFFICIAL STATEMENT ARE SUBJECT TO CHANGE, AND NEITHER THE 
DELIVERY OF THE OFFICIAL STATEMENT OR THE FINAL OFFICIAL STATEMENT NOR ANY SALE 
MADE UNDER EITHER SUCH DOCUMENT SHALL CREATE ANY IMPLICATION THAT THERE HAS BEEN 
NO CHANGE IN THE AFFAIRS OF THE VILLAGE SINCE THE RESPECTIVE DATES THEREOF. 

 
References herein to laws, rules, regulations, ordinances, resolutions, agreements, reports and other documents 

do not purport to be comprehensive or definitive.  All references to such documents are qualified in their entirety by 
reference to the particular document, the full text of which may contain qualifications of and exceptions to statements 
made herein.  Where full texts have not been included as appendices to the Official Statement or the Final Official 
Statement they will be furnished on request.  This Final Official Statement does not constitute an offer to sell, or 
solicitation of an offer to buy, any securities to any person in any jurisdiction where such offer or solicitation of such 
offer would be unlawful. 

 
Build America Mutual Assurance Company (“BAM”) makes no representation regarding the Bonds or the 

advisability of investing in the Bonds.  In addition, BAM has not independently verified, makes no representation 
regarding, and does not accept any responsibility for the accuracy or completeness of this Final Official Statement or 
any information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the 
information regarding BAM, supplied by BAM and presented under the headings “BOND INSURANCE” and 
APPENDIX B - BOND INSURANCE POLICY herein. 
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(v) 

BOND ISSUE SUMMARY 
 
 This Bond Issue Summary is expressly qualified by the entire Final Official Statement, which is provided for the convenience of potential 
investors and which should be reviewed in its entirety by potential investors. 
 
Issuer: Village of Montgomery, Kane and Kendall Counties, Illinois. 
 
Issue: $8,650,000 Special Assessment Improvement Refunding Bonds, Series 2018. 
 
Dated Date: Date of delivery (expected to be on or about February 6, 2018). 
 
Interest Due: Each March 1 and September 1, commencing September 1, 2018.  
 
Principal Due: Serially each March 1, commencing March 1, 2019 through 2030, as detailed on the front page of this Final 

Official Statement. 
 
Optional Redemption: Bonds maturing on or after March 1, 2028, are callable at the option of the Village on any date on or after March 

1, 2027, at a price of par plus accrued interest.  See “THE BONDS – Redemption” herein. 
 
Authorization: By vote of the Village Board of Trustees. 
 
Security: THE BONDS ARE BEING ISSUED PURSUANT TO THE SPECIAL ASSESSMENT SUPPLEMENTAL 

BOND AND PROCEDURES ACT AND THE LOCAL GOVERNMENT DEBT REFORM ACT AND, IN 
THE OPINION OF KATTEN MUCHIN ROSENMAN LLP, CHICAGO, ILLINOIS, BOND COUNSEL, 
WILL CONSTITUTE VALID AND LEGALLY BINDING LIMITED OBLIGATIONS OF THE VILLAGE 
OF MONTGOMERY, ILLINOIS PAYABLE FROM THE SPECIAL ASSESSMENTS AND AMOUNTS 
ON DEPOSIT IN CERTAIN OF THE FUNDS ESTABLISHED AND MAINTAINED PURSUANT TO 
THE TRUST INDENTURE, AS SET FORTH HEREIN. THE BONDS ARE NOT GENERAL 
OBLIGATIONS OF THE VILLAGE AND NEITHER THE FULL FAITH AND CREDIT NOR THE 
GENERAL TAXING POWER OF THE VILLAGE, THE COUNTY OF KANE, THE COUNTY OF 
KENDALL, THE STATE OF ILLINOIS, OR ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED 
TO THE PAYMENT OF THE BONDS. NO HOLDER OF ANY BOND SHALL HAVE THE RIGHT TO 
COMPEL THE EXERCISE OF ANY TAXING POWER OF THE VILLAGE FOR PAYMENT OF THE 
PRINCIPAL AMOUNT OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS. 

 
Rating/Insurance: S&P Global Ratings, New York, New York, is expected to assign its municipal bond rating of “AA/Stable 

Outlook” to this issue of Bonds with the understanding that upon delivery of the Bonds, a policy guaranteeing 
payment when due of the principal of and interest on the Bonds will be issued by BUILD AMERICA MUTUAL 
ASSURANCE COMPANY (“BAM”).  See “BOND INSURANCE” herein and APPENDIX B - BOND 
INSURANCE POLICY herein.  The cost for the bond insurance premium and the related rating fee of S&P 
Global Ratings, New York, New York, will be paid by the Village.  See “INSURED INVESTMENT 
RATING” herein. 

 
Purpose: The Village will use the proceeds of the Bonds to: (i) currently refund all of the outstanding Special Assessment 

Improvement Refunding Bonds, Series 2006 (Lakewood Creek Project) (the "Series 2006 Bonds"); (ii) fund 
certain reserves and (iii) pay certain costs of issuance of the Bonds.  See "ESTIMATED SOURCES AND USES 
OF FUNDS” and “PLAN OF FINANCE” herein. 

 
Tax Matters: Katten Muchin Rosenman LLP, Chicago, Illinois, will provide an opinion as to the exclusion from gross income 

for federal income tax purposes of the interest on the Bonds as discussed under “TAX MATTERS” in this Final 
Official Statement.  Interest on the Bonds is not exempt from present State of Illinois income taxes. 

 
No Bank Qualification: The Bonds are not “qualified tax-exempt obligations” under Section 265(b)(3) of the Internal Revenue Code of 

1986, as amended. 
 
Trustee: Amalgamated Bank of Chicago, Chicago, Illinois. 
 
Delivery: The Bonds are expected to be delivered on or about February 6, 2018. 
 
Book-Entry Form: The Bonds will be registered in the name of Cede & Co. as nominee for The Depository Trust Company, New 

York, New York (“DTC”).  DTC will act as securities depository of the Bonds.  See “THE BONDS - Book-
Entry-Only System” herein. 

 
Denomination: $5,000 and $1,000 excess thereof. 
 
Underwriter: Bernardi Securities, Inc., Chicago, Illinois. 
 
Municipal Advisor: Speer Financial, Inc., Chicago, Illinois. 
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$8,650,000 
Village of Montgomery 

Kane and Kendall Counties, Illinois 
Special Assessment Improvement Refunding Bonds, Series 2018 

(Lakewood Creek Project) 
 

INTRODUCTORY STATEMENT 
 

The purpose of this Final Official Statement, which includes the cover page and Appendices attached hereto 
(the "Final Official Statement"), is to set forth certain information in connection with the issuance and sale by the 
Village of Montgomery, Kane and Kendall Counties, Illinois (the “Village") of $8,650,000 aggregate principal amount 
Special Assessment Improvement Refunding Bonds, Series 2018 (the "Bonds").  Certain factors that may affect an 
investment decision concerning the Bonds are described throughout this Final Official Statement.  Persons considering a 
purchase of the Bonds should read this Final Official Statement in its entirety.  Copies of statutes, resolutions, reports 
or other documents referred to herein are available, upon request, from the Village. 
 

The Bonds will be issued by the Village pursuant to (i) the Illinois Constitution of 1970; (ii) Division 2 of 
Article 9 of the Illinois Municipal Code, 65 ILCS 5/9-2-1; (iii) the Special Assessment Supplemental Bond and 
Procedures Act, 50 ILCS 460; (iv) the Illinois Local Government Debt Reform Act of the State of Illinois, 30 ILCS 
350; and (v) Ordinance No. 1796 adopted by the President and Board of Trustees of the Village (the “Village Board”) 
on January 8, 2018, as supplemented by a Bond order dated January 18, 2018, providing for the issuance of the Bonds 
(the "Bond Ordinance").  The Bonds will be issued as fully registered bonds without coupons in book-entry only form 
in denominations of $5,000 or any integral multiple of $1,000 in excess of $5,000.  The Bonds will be secured 
primarily by special assessments (the “Assessments”) imposed on the lots (collectively, the “Lots”) benefited by the 
hereinafter described Improvements.  In addition, the Bonds will be payable from and secured by certain funds 
established pursuant to the Bond Ordinance and the Trust Indenture dated as of January 1, 2018 (the “Trust Indenture”) 
between the Village and Amalgamated Bank of Chicago, Chicago, Illinois, as trustee (the “Trustee”). Payment of 
principal of and interest on the Bonds will be insured in accordance with the terms of a municipal bond insurance policy 
(the "Policy") to be issued simultaneously with the delivery of the Bonds by Build America Mutual Assurance Company 
(“BAM”) (the "Insurer").  See "SECURITY AND SOURCE OF PAYMENT FOR THE BONDS" herein.  
Capitalized terms used but not defined herein shall have the meaning given such terms in the Trust Indenture.  See 
APPENDIX A – THE TRUST INDENTURE. 
 

The Assessments have been approved by the Sixteenth Judicial Court, Kendall County, Illinois (the “Court”) 
following notice and proceedings required by Division 2 of Article 9 of the Illinois Municipal Code and the Special 
Assessment Supplemental Bond and Procedures Act (collectively, the “Act”).  The Assessments will be used to pay 
debt service on the Bonds, pay Costs of Making and Levying as described herein under “SECURITY AND 
SOURCES OF PAYMENT FOR THE BONDS – Funds and Accounts – Making and Levying Fund” and make 
deposits to the General Reserve Fund as described under “SECURITY AND SOURCES OF PAYMENT FOR THE 
BONDS – Funds and Accounts – General Reserve Fund.”  See “SPECIAL ASSESSMENT ROLL.” 
 

The Village previously issued its $14,270,000 Special Assessment Improvement Refunding Bonds, Series 2006 
(Lakewood Creek Project) (the “Series 2006 Bonds” or the “Prior Bonds”) pursuant to a Trust Indenture dated as of 
December 1, 2006 (the “2006 Indenture”) between the Village and the Trustee.  The proceeds of the Prior Bonds were 
used to advance refund the Village’s previously issued $12,500,000 Special Assessment Improvement Bonds, Series 
2001 (Lakewood Creek Project) (the “Series 2001 Bonds”).  Proceeds of the Series 2001 Bonds were used to construct 
certain improvements consisting of sanitary sewers, storm sewers, water mains, streets, curbs, gutters, sidewalks, street 
lights, road improvements, grading landscaping and engineering (collectively, the "Improvements") that were required 
in connection with the development of Lakewood Creek (the “Development”).  See “THE DEVELOPMENT”.  
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The Bonds are being issued to (i) currently refund all of the outstanding Series 2006 Bonds, (ii) fund certain 

reserves and (iii) pay certain expenses incurred in connection with the issuance of the Bonds.  The proceeds of the 
Bonds and monies released from the 2006 Indenture will be deposited to: (i) the Escrow Fund held under the 2018 
Escrow Deposit Agreement by and between the Village and the 2006 Trustee; (ii) the Debt Service Reserve Account for 
the Bonds in the amount of the initial Reserve Requirement equal to $865,000; and, (iii) the Costs of Issuance Fund. 
See “ESTIMATED SOURCES AND USES OF FUNDS” and “PLAN OF FINANCE.” 
 

IN THE OPINION OF BOND COUNSEL, THE BONDS WILL CONSTITUTE VALID AND LEGALLY 
BINDING LIMITED OBLIGATIONS OF THE VILLAGE PAYABLE SOLELY AND ONLY FROM THE SPECIAL 
ASSESSMENTS AND AMOUNTS ON DEPOSIT IN CERTAIN OF THE FUNDS ESTABLISHED AND 
MAINTAINED PURSUANT TO THE TRUST INDENTURE, AS SET FORTH HEREIN. THE BONDS ARE NOT 
GENERAL OBLIGATIONS OF THE VILLAGE AND NEITHER THE FULL FAITH AND CREDIT NOR THE 
GENERAL TAXING POWER OF THE VILLAGE, THE COUNTY OF KANE, THE COUNTY OF KENDALL, 
THE STATE OF ILLINOIS (THE “STATE”), OR ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED TO 
THE PAYMENT OF THE BONDS. NO HOLDER OF ANY BOND SHALL HAVE THE RIGHT TO COMPEL THE 
EXERCISE OF ANY TAXING POWER OF THE VILLAGE FOR PAYMENT OF THE PRINCIPAL AMOUNT OF, 
PREMIUM, IF ANY, OR INTEREST ON THE BONDS. 
 

A copy of any document or agreement referred to herein may be obtained upon request from the Village. 
 
 

THE BONDS 
 
General Description of the Bonds 
 

The Bonds will be issued in the aggregate principal amount of $8,650,000, will bear interest at the rates, and 
will mature on the dates, as set forth on the cover page of this Final Official Statement and are subject to optional, 
mandatory and special mandatory redemption as described herein.  The Bonds will be issued only as fully registered 
bonds without coupons in book-entry form, initially in authorized denominations of $5,000 or any integral multiple of 
$1,000 in excess of $5,000. 
 

The Depository Trust Company, New York, New York ("DTC"), will act as securities depository for the 
Bonds.  Principal of, premium, if any, and interest on the Bonds will be paid by the Trustee directly to DTC, which 
will remit such principal, premium, if any, and interest to DTC's Participants, who, in turn will be responsible for 
remitting such payments to the Beneficial Owners of the Bonds.  See "THE BONDS - Book-Entry-Only System." 

 
Interest on the Bonds will be paid in lawful money of the United States of America semiannually on March 1 

and September 1 of each year (each, an "Interest Payment Date"), commencing September 1, 2018.  Interest on the 
Bonds shall be calculated on the basis of a 360-day year composed of twelve 30-day months. 
 

The Bonds shall be designated “Special Assessment Improvement Refunding Bonds, Series 2018.”  Each Bond 
shall be dated the date of delivery (the “Dated Date”) and shall bear interest from the Interest Payment Date next 
preceding the date of registration and authentication thereof unless such Bond is registered as of an Interest Payment 
Date, in which event it shall bear interest from the date thereof, or unless such Bond is registered prior to the first 
Interest Payment Date, in which event it shall bear interest from the Dated Date, or unless, as shown by the records of 
the Trustee, interest on such Bond shall be in default, in which event it shall bear interest from the date to which 
interest has been paid in full.   
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Redemption 
 

Optional Redemption.  The Bonds maturing on or after March 1, 2028 are subject to optional redemption prior 
to maturity at the option of the Village, from such maturities and in such principal amounts as the Village shall 
determine and within a maturity by lot, on any date on or after March 1, 2027, at a redemption price of par plus 
accrued interest to the redemption date. 
 

Any optional redemption of the Bonds shall be applied, to the extent possible, to reduce pro rata the amount of 
Bonds maturing in each year and subject to mandatory sinking fund redemption, and so as to maintain the 
proportion of principal maturing, in each year to the total original principal amount of the Bonds as of the date of 
issuance. 

 
Special Mandatory Redemption Upon Prepayment.  The Bonds are also subject to mandatory redemption on 

any Interest Payment Date, by operation of the Prepayment Account of the Debt Service Fund, in part and by lot, at the 
Redemption Price equal to the principal amount thereof to be redeemed.   

 
In the event of the mandatory redemption of Bonds by operation of the Prepayment Account of the Debt Service 

Fund as described above, the principal amount so redeemed shall be credited pro-rata against the unsatisfied balance of 
future Sinking Fund Installments and final maturity amount of the Bonds. See "THE BONDS - Prepayments of 
Assessments." 

 
Redemption Provisions; Notice of Redemption.  If less than all the Bonds of any maturity are to be redeemed on 

any redemption date, the Bond Registrar appointed in the Trust Indenture shall assign to each Bond of the maturities to 
be redeemed a distinctive number for each $1,000 of principal amount of that Bond.  The notice of redemption is 
required to state that such redemption is subject to the irrevocable deposit of funds sufficient to redeem the Bonds to be 
redeemed on the redemption date.  The Trustee shall then select by lot from the numbers so assigned, using such 
method as it shall deem proper in its discretion, as many numbers as, at $1,000 per number, shall equal the principal 
amount of the Bonds of that maturity to be redeemed; provided that following any redemption, no Bond shall be 
outstanding in an amount less than $5,000.  See "THE BONDS – General Description of the Bonds" herein. 

 
When redemption of Bonds is authorized or required pursuant to the Trust Indenture, the Trustee shall give 

notice, in the name of the Village, of the redemption of such Bonds, which notice shall specify the Bonds to be 
redeemed, whether the redemption is conditioned upon the deposit of funds sufficient to effect the redemption, the 
redemption date, and the place where amounts due upon such redemption will be payable.  Such notice shall further 
state that on such date there shall become due and payable upon each Bond to be redeemed the Redemption Price 
thereof, or the Redemption Price of the specified portions of the principal thereof in the case of Bonds to be redeemed 
in part only, together with interest accrued to the redemption date, and that from and after such date interest thereon 
shall cease to accrue and be payable.  Such notice shall be mailed by first class mail, postage prepaid, by the Trustee, 
not less than 30 days nor more than 60 days prior to the redemption date, to the Owners of any Bonds or portions of 
Bonds which are to be redeemed, at their last addresses, if any, appearing upon the registry books of the Bond 
Registrar; provided that if all Bonds are held in book-entry form such notice may be given in accordance with the 
representation letter of the Securities Depository.  Failure to give notice of redemption by mail, or any defect in such 
notice, to the Owner of any Bond of any Series shall not affect the validity of the proceedings for the redemption of any 
other Bonds.  Reference is further expressly made to any notice of redemption as may be agreed upon with the 
Securities Depository, which notice may be given in lieu of the mailed notice hereinabove specified.  Notwithstanding 
the foregoing, a Supplemental Indenture authorizing a Series of Bonds may specify a different method for the giving of 
a notice of redemption, or a different time by which such notice shall be given. 
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Purchase in Lieu of Redemption.  In lieu of redemption as provided in the Trust Indenture, moneys accumulated 
in the Debt Service Account and the General Reserve Fund may be used, as directed by the Village, for the purchase of 
outstanding Bonds.  The Village may purchase Bonds from any available funds at public or private sale, as and when 
and at such prices as the Village may in its discretion determine, but at a price not exceeding the principal amount 
thereof plus accrued interest thereon, or in the case of Bonds which by their terms are subject to redemption prior to 
maturity, at the then current or first applicable Redemption Price, as the case may be.  All Bonds so purchased shall at 
such times as shall be selected by the Village be delivered to and cancelled by the Trustee and no Bonds shall be issued 
in place thereof. 
 
 
Prepayments of Assessments 
 

Under the Act, the Assessments are subject to prepayment at any time. The Trustee is obligated by the Trust 
Indenture to calculate the proper amount of prepayment for any Lot, as follows: 

 
The amount of the then current unpaid Assessment (or portion thereof) with respect to such Lot shall be 

determined (being the sum of the unpaid amounts in the Roll Component "Total Assessment" for such Lot 
taking into account any interest and charges related to delinquencies in payment and also such interest, accruing 
at the rate of 7.75% per annum, as may be payable since the last payment made with respect to such Lot's 
Assessment). This amount shall be reduced by the Debt Service Reserve Account Credit being an amount 
calculated as follows: a ratio shall be determined which shall be the unpaid amounts in the Roll Component 
"Total Assessment" for such Lot divided by the total of all Assessments then remaining unpaid (including the 
amount represented by the Prepayment and delinquent Assessments, but only so much thereof as represents the 
delinquent amount from the Roll Component "Total Assessment"); such product shall be multiplied by the 
amount, to be provided by the Trustee, as the amount (net of any interest earnings accrued) on deposit to the 
credit of the Debt Service Reserve Account. 
 
After determination of the proper amount for Prepayment, as specified above, the Servicing Agent shall provide 

such calculation and information to the Trustee, the Assessee and the Village.  There shall be a five business day 
interim after receipt of such information from the Servicing Agent for inquiry or correction by the Village; and, 
thereupon, the Trustee shall be authorized to accept Prepayment with respect to such Lot and give receipt for same.  
The amount so received shall immediately be deposited by the Trustee in the Prepayment Account.  At such time, the 
Village shall write the word “Paid” on the Roll opposite the Lot on which the Assessment (or portion thereof) is 
prepaid, together with the name and post office address of the person making the Prepayment and the date of same, or 
otherwise note that the Assessment (or portion thereof) has been prepaid.  In addition, pursuant to the Special 
Assessment Law, when the amount of any Prepayment has been made in full, the Village, by its Authorized Officers, 
and with the cooperation of the Trustee, shall execute and record, in the Recorder’s Office of Kendall County, a release 
of the Special Assessment Lien with respect to such Lot for which such prepayment has been made and shall deliver a 
copy of such release to the owner of such Lot. 
 
 
Additional Bonds 
 

Other than the Bonds, no obligations may be issued under the Trust Indenture other than obligations to refund 
part or all of the Bonds then Outstanding, but only if, as of the time immediately following the issuance of such 
refunding bonds, the debt service in each year on all Bonds then outstanding is no greater than the debt service in each 
year on all Bonds then outstanding as of the time immediately prior to the issuance of such refunding bonds. 
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Book-Entry-Only System 
 

THE INFORMATION PROVIDED IMMEDIATELY BELOW CONCERNING DTC AND THE BOOK-
ENTRY-ONLY SYSTEM, AS IT CURRENTLY EXISTS, IS BASED SOLELY ON INFORMATION PROVIDED 
BY DTC AND IS NOT GUARANTEED AS TO ACCURACY OR COMPLETENESS BY, AND IS NOT TO BE 
CONSTRUED AS A REPRESENTATION BY, THE UNDERWRITER OR THE VILLAGE. 
 

When the Bonds are issued, ownership interests will be available to purchasers only through the Book-Entry-
Only System maintained by DTC.  DTC will act as securities depository for the Bonds.  Initially, the Bonds will be 
issued as fully-registered Bonds, registered in the name of Cede & Co.  (DTC's partnership nominee).  One fully-
registered bond will be issued in the aggregate original principal amount of the Bonds and will be deposited with DTC.  
The following discussion will not apply to the Bonds if issued in certificate form due to the discontinuance of the DTC 
Book-Entry-Only system, as described below. 
 

DTC, the world's largest depository, is a limited-purpose trust company organized under the New York 
Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the Federal 
Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code and a 
"clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”).  DTC holds and provides asset servicing for over 2 million issues of U.S.  and non-
U.S.  equity issues, corporate and municipal debt issues, and money market instruments from over 85 countries that its 
participants (the "Direct Participants") deposit with the DTC.  DTC also facilitates the post-trade settlement among 
Direct Participants of sales and other securities transactions in deposited securities through electronic computerized 
book-entry transfers and pledges between Direct Participants' accounts.  This eliminates the need for physical 
movement of securities certificates.  Direct Participants include both U.S.  and non-U.S.  securities brokers and 
dealers, banks, trust companies, clearing corporations and certain other organizations.  DTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation ("DTCC").  DTCC, in turn, is owned by a number of 
Direct Participants of DTC and Members of the National Securities Clearing Corporation, Government Securities 
Clearing Corporation, MBS Clearing Corporation, and Emerging Markets Clearing Corporation (NSCC, GSCC, 
MBSCC, and EMCC, also subsidiaries of DTCC), as well by the New York Stock Exchange, Inc., the American Stock 
Exchange, Inc., and the National Association of Securities Dealers, Inc.  Access to the DTC system is also available to 
others such as both U.S.  and non-U.S.  securities brokers and dealers, banks, and trust companies and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly 
(the "Indirect Participants" and together with the Direct Participants, the "DTC Participants").  The DTC Rules 
applicable to DTC and its Participants are on file with the Securities and Exchange Commission (the “Commission”).  
The DTC Rules applicable to its Participants are on file with the Commission.  DTC has a S&P Global Ratings, a 
business unit of Standard & Poor's Financial Services LLC (“S&P”) rating of AA+.  More information about DTC 
can be found at www.dtcc.com. 

 
Purchase of the Bonds under the DTC system must be made by or through Direct Participants, which will 

receive a credit for the Bonds on DTC's records.  The ownership interest of each actual purchaser of each Bond (the 
"Beneficial Owner") is, in turn, to be recorded on the Direct and Indirect Participants' records.  Beneficial Owners will 
not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their holders, from the 
Direct and Indirect Participants through which the Beneficial Owner entered into the transaction.  Transfer of beneficial 
ownership interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect 
Participants acting on behalf of the Beneficial Owners.  Beneficial Owners will not receive certificates representing 
their ownership interest of the Bonds, except in the event that use of the book entry system for the Bonds is 
discontinued. 

http://www.dtcc.com/
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To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the 

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

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time, 
Redemption notices shall be sent to DTC.  If less than all of the Bonds are being redeemed, DTC's practice is to 
determine by lot the amount of interest of each Direct Participant in such issue to be redeemed. 
 

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

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

 
DTC may discontinue providing its services as securities depository with respect to the Bonds at any time by 

giving written notice to the Village or the Trustee.  Under such circumstances, in the event that a successor securities 
depository is not obtained, Bonds are required to be printed and delivered as described in the Trust Indenture.  The 
Village may discontinue use of the system of book entry transfers through DTC (or a successor securities depository) as 
described in the Trust Indenture.  In that event, Bonds will be printed and delivered as described in the Trust Indenture. 

 
NEITHER THE VILLAGE, THE UNDERWRITER, NOR THE TRUSTEE WILL HAVE ANY 

RESPONSIBILITY OR OBLIGATION TO ANY DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS OR 
THE PERSONS FOR WHOM THEY ACT WITH RESPECT TO (1) THE ACCURACY OF ANY RECORDS 
MAINTAINED BY DTC OR ANY SUCH DIRECT PARTICIPANT OR INDIRECT PARTICIPANT; (2) THE 
PAYMENT BY ANY PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF 
THE PRINCIPAL OF OR INTEREST OR PREMIUM ON THE BONDS; (3) THE DELIVERY BY ANY SUCH 
DIRECT PARTICIPANT OR INDIRECT PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER 
THAT IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE TRUST INDENTURE TO BE GIVEN TO 
BONDHOLDERS; (4) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE PAYMENT IN THE 
EVENT OF ANY PARTIAL REDEMPTION OF THE BONDS; OR (5) ANY CONSENT GIVEN OR OTHER 
ACTION TAKEN BY DTC AS BONDHOLDER. 
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BOND INSURANCE 

 
 The information contained under the headings “BOND INSURANCE” and APPENDIX B - BOND 
INSURANCE POLICY herein, was supplied by BAM and not the Village. 
 
Bond Insurance Policy 
 

Concurrently with the issuance of the Bonds, BAM will issue its Municipal Bond Insurance Policy for the 
Bonds (the “Policy”). The Policy guarantees the scheduled payment of principal of and interest on the Bonds when due 
as set forth in the form of the Policy included as an exhibit to this Final Official Statement. 
 

The Policy is not covered by any insurance security or guaranty fund established under New York, California, 
Connecticut or Florida insurance law. 
 
 
Build America Mutual Assurance Company 
 

BAM is a New York domiciled mutual insurance corporation and is licensed to conduct financial guaranty 
insurance business in all fifty states of the United States and the District of Columbia.  BAM provides credit 
enhancement products solely to issuers in the U.S. public finance markets.  BAM will only insure obligations of states, 
political subdivisions, integral parts of states or political subdivisions or entities otherwise eligible for the exclusion of 
income under section 115 of the U.S. Internal Revenue Code of 1986, as amended.  No member of BAM is liable for 
the obligations of BAM. The address of the principal executive offices of BAM is: 200 Liberty Street, 27th Floor, New 
York, New York 10281, its telephone number is: 212-235-2500, and its website is located at: www.buildamerica.com. 
 

BAM is licensed and subject to regulation as a financial guaranty insurance corporation under the laws of the 
State of New York and in particular Articles 41 and 69 of the New York Insurance Law. 
 

BAM’s financial strength is rated “AA/Stable” by S&P Global Ratings, a business unit of Standard & Poor's 
Financial Services LLC (“S&P”).  An explanation of the significance of the rating and current reports may be obtained 
from S&P at www.standardandpoors.com.  The rating of BAM should be evaluated independently. The rating reflects 
the S&P’s current assessment of the creditworthiness of BAM and its ability to pay claims on its policies of insurance. 
The above rating is not a recommendation to buy, sell or hold the Bonds, and such rating is subject to revision or 
withdrawal at any time by S&P, including withdrawal initiated at the request of BAM in its sole discretion.  Any 
downward revision or withdrawal of the above rating may have an adverse effect on the market price of the Bonds.  
BAM only guarantees scheduled principal and scheduled interest payments payable by the issuer of the Bonds on the 
date(s) when such amounts were initially scheduled to become due and payable (subject to and in accordance with the 
terms of the Policy), and BAM does not guarantee the market price or liquidity of the Bonds, nor does it guarantee that 
the rating on the Bonds will not be revised or withdrawn. 
 
 
Capitalization of BAM 
 

BAM’s total admitted assets, total liabilities, and total capital and surplus, as of September 30, 2017 and as 
prepared in accordance with statutory accounting practices prescribed or permitted by the New York State Department 
of Financial Services were $508.7 million, $79.5 million and $429.2 million, respectively. 
 

BAM is party to a first loss reinsurance treaty that provides first loss protection up to a maximum of 15% of the 
par amount outstanding for each policy issued by BAM, subject to certain limitations and restrictions. 
 

BAM’s most recent Statutory Annual Statement, which has been filed with the New York State Insurance 
Department and posted on BAM’s website at www.buildamerica.com, is incorporated herein by reference and may be 
obtained, without charge, upon request to BAM at its address provided above (Attention: Finance Department). Future 
financial statements will similarly be made available when published.  

http://www.buildamerica.com/
http://www.standardandpoors.com/
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BAM makes no representation regarding the Bonds or the advisability of investing in the Bonds. In addition, 

BAM has not independently verified, makes no representation regarding, and does not accept any responsibility for the 
accuracy or completeness of this Final Official Statement or any information or disclosure contained herein, or omitted 
herefrom, other than with respect to the accuracy of the information regarding BAM, supplied by BAM and presented 
under the headings “BOND INSURANCE” and APPENDIX B - BOND INSURANCE POLICY. 
 
 
Additional Information Available from BAM 
 

Credit Insights Videos.  For certain BAM-insured issues, BAM produces and posts a brief Credit Insights 
video that provides a discussion of the obligor and some of the key factors BAM’s analysts and credit committee 
considered when approving the credit for insurance.  The Credit Insights videos are easily accessible on BAM's website 
at buildamerica.com/creditinsights/.  (The preceding website address is provided for convenience of reference only.  
Information available at such address is not incorporated herein by reference.) 
 

Credit Profiles.  Prior to the pricing of bonds that BAM has been selected to insure, BAM may prepare a pre-
sale Credit Profile for those bonds. These pre-sale Credit Profiles provide information about the sector designation (e.g. 
general obligation, sales tax); a preliminary summary of financial information and key ratios; and demographic and 
economic data relevant to the obligor, if available. Subsequent to closing, for any offering that includes bonds insured 
by BAM, any pre-sale Credit Profile will be updated and superseded by a final Credit Profile to include information 
about the gross par insured by CUSIP, maturity and coupon.  BAM pre-sale and final Credit Profiles are easily 
accessible on BAM's website at buildamerica.com/obligor/.  BAM will produce a Credit Profile for all bonds insured 
by BAM, whether or not a pre-sale Credit Profile has been prepared for such bonds.  (The preceding website address is 
provided for convenience of reference only.  Information available at such address is not incorporated herein by 
reference.) 
 

Disclaimers.  The Credit Profiles and the Credit Insights videos and the information contained therein are not 
recommendations to purchase, hold or sell securities or to make any investment decisions.  Credit-related and other 
analyses and statements in the Credit Profiles and the Credit Insights videos are statements of opinion as of the date 
expressed, and BAM assumes no responsibility to update the content of such material.  The Credit Profiles and Credit 
Insight videos are prepared by BAM; they have not been reviewed or approved by the issuer of or the underwriter for 
the Bonds, and the issuer and underwriter assume no responsibility for their content. 
 

BAM receives compensation (an insurance premium) for the insurance that it is providing with respect to the 
Bonds. Neither BAM nor any affiliate of BAM has purchased, or committed to purchase, any of the Bonds, whether at 
the initial offering or otherwise. 
 
 

PLAN OF FINANCE 
 
General 
 

The Village will use the proceeds of the Bonds and the moneys released under the 2006 Indenture to: (i) 
currently refund all of the outstanding Series 2006 Bonds, (ii) fund certain reserves and (iii) pay certain expenses 
incurred in connection with the issuance of the Bonds.  See “ESTIMATED SOURCES AND USES OF FUNDS”  
 
 
Refunding of Prior Bonds 
 

The Village has determined the refunding of the Prior Bonds to be in the public interest and in furtherance of 
the public purposes of the Village.  The Village expects to deposit $8,257,686.85 from the proceeds of the Bonds and 
$1,885,826.36 from amounts on deposit in certain funds held by the Trustee for the Prior Bonds into the Escrow Fund 
held under the 2018 Escrow Deposit Agreement by and between the Village and the 2006 Trustee.  The table below 
sets forth the maturity date, interest rate, redemption date and principal amount payable to refund the Prior Bonds. 
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Special Assessment Improvement Refunding Bonds, Series 2006 
(Lakewood Creek Project) 

 
   Outstanding  
   Original       Amount     
 Outstanding       after         Refunded   Redemption Redemption 
Maturity    Amount     Prepayments    Amount       Price(s)         Date      CUSIPs(1) 
3/1/2018 ........  $     511,000(2) $   480,000(2) $   480,000 100.00% N/A  
3/1/2019 ........  551,000(2) 518,000(2) 518,000 100.00% 3/9/2018  
3/1/2020 ........  594,000(2) 559,000(2) 559,000 100.00% 3/9/2018  
3/1/2021 ........  640,000(2) 602,000(2) 602,000 100.00% 3/9/2018  
3/1/2022 ........  689,000(2) 648,000(2) 648,000 100.00% 3/9/2018  
3/1/2023 ........  738,000(2) 694,000(2) 694,000 100.00% 3/9/2018  
3/1/2024 ........  791,000(2) 744,000(2) 744,000 100.00% 3/9/2018  
3/1/2025 ........  845,000(2) 795,000(2) 795,000 100.00% 3/9/2018  
3/1/2026 ........  904,000(2) 850,000(2) 850,000 100.00% 3/9/2018  
3/1/2027 ........  965,000(2) 907,000(2) 907,000 100.00% 3/9/2018  
3/1/2028 ........  1,030,000(2) 968,000(2) 968,000 100.00% 3/9/2018  
3/1/2029 ........  1,099,000(2) 1,033,000(2) 1,033,000 100.00% 3/9/2018  
3/1/2030 ........     1,173,000   1,103,000   1,103,000 100.00% 3/9/2018 613837AB9 
  Total ...........  $10,530,000 $9,901,000 $9,901,000 
 
Notes: (1) CUSIP numbers appearing in this Final Official Statement have been provided by the CUSIP Service 

Bureau, which is managed on behalf of the American Bankers Association by S&P Capital IQ, a part of 
McGraw Hill Financial Inc.  The Village is not responsible for the selection of CUSIP numbers and 
makes no representation as to their correctness on the Bonds or as set forth on the cover of this Final 
Official Statement. 

 (2) Mandatory sinking fund redemption of the Term Bond due March 1, 2030. 
 
 

ESTIMATED SOURCES AND USES OF FUNDS 
 

Sources: 

Par Amount .................................................................... $ 8,650,000.00 

2006 Indenture Funds ..........................................................   3,260,225.42 

  Total ....................................................................... $11,910,225.42 

 

Uses: 

Deposit to Escrow Fund ........................................................ $10,143,513.21 

Debt Service Reserve Account ...................................................     865,000.00 

Debt Service Account ..........................................................         476.74 

General Reserve Fund ..........................................................     300,000.00 

Making and Levying Fund .......................................................     133,557.06 

Annual Interest Account .......................................................      75,365.26 

Assessment Fund ...............................................................           0.00(2) 

Costs of Issuance(1) ..........................................................     392,313.15 

  Total ....................................................................... $11,910,225.42 

 

Notes: (1) Includes bond insurance premium and Underwriter's discount. 

 (2) Assessments are currently in collection, any amount received above 

$709,937.87 required to be deposited in the Escrow Fund will be transferred 

to the Assessment Fund for the Bonds. 
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SPECIAL ASSESSMENT ROLL 
 
The following table sets forth pertinent portions of the Assessment Roll approved by the Court and cash flow of 

the Assessments.  The Assessments have been adjusted to reflect past prepayments by individual homeowners.   
 
           Total      

 Construction   Levying &  Reserve for     Total         Interest   Assessment With 

  Date     & Bonding   Collecting  Deficiency    Assessment     Component      Interest      

1/1/2018 ....  $  378,308.83 $ 11,349.27 $ 24,741.40 $   414,399.50 $  840,111.48 $ 1,254,510.98 

1/1/2019 ....  425,001.86 12,750.06 27,795.12 465,547.04 807,995.52 1,273,542.56 

1/1/2020 ....  474,553.65 14,236.61 31,035.81 519,826.07 771,915.62 1,291,741.70 

1/1/2021 ....  529,822.96 15,894.69 34,650.42 580,368.07 731,629.10 1,311,997.17 

1/1/2022 ....  588,903.93 17,667.12 38,514.31 645,085.37 686,650.57 1,331,735.94 

1/1/2023 ....  651,796.58 19,553.90 42,627.50 713,977.98 636,656.46 1,350,634.44 

1/1/2024 ....  721,359.67 21,640.79 47,176.92 790,177.38 581,323.16 1,371,500.54 

1/1/2025 ....  795,687.35 23,870.62 52,037.95 871,595.91 520,084.41 1,391,680.33 

1/1/2026 ....  876,685.46 26,300.56 57,335.23 960,321.25 452,535.74 1,412,856.98 

1/1/2027 ....  964,354.01 28,930.62 63,068.75 1,056,353.37 378,110.84 1,434,464.21 

1/1/2028 ....  1,058,692.99 31,760.79 69,238.52 1,159,692.31 296,243.45 1,455,935.76 

1/1/2029 ....  1,160,655.32 34,819.66 75,906.86 1,271,381.83 206,367.29 1,477,749.13 

1/1/2030 ....   1,270,241.00   38,107.23   83,073.76   1,391,421.99    107,835.20   1,499,257.20 

  Total .....  $9,896,063.61 $296,881.92 $647,202.55 $10,840,148.07 $7,017,458.85 $17,857,606.93 

 
 

Assessments Per Home 
 
The following table sets forth the amount and total Assessment for each single family home and duplex home 

prior to the credit for Debt Service Reserve Account earnings and gains and savings associated with the refunding, both 
of which may be transferred to the Assessees Credit Fund: 

 
      Per         Per         Total      

 Single Family  Duplex   Assessment With 

  Date       Home        Home       Interest      

1/1/2018 .........   $1,977.93 $1,551.58  $1,254,510.98 

1/1/2019 .........    2,007.93  1,575.12   1,273,542.56 

1/1/2020 .........    2,036.63  1,597.63   1,291,741.70 

1/1/2021 .........    2,068.56  1,622.68   1,311,997.17 

1/1/2022 .........    2,099.68  1,647.09   1,331,735.94 

1/1/2023 .........    2,129.48  1,670.47   1,350,634.44 

1/1/2024 .........    2,162.38  1,696.27   1,371,500.54 

1/1/2025 .........    2,194.20  1,721.23   1,391,680.33 

1/1/2026 .........    2,227.58  1,747.42   1,412,856.98 

1/1/2027 .........    2,261.65  1,774.15   1,434,464.21 

1/1/2028 .........    2,295.50  1,800.70   1,455,935.76 

1/1/2029 .........    2,329.90  1,827.68   1,477,749.13 

1/1/2030 .........    2,363.81  1,854.28   1,499,257.20 

 

Source:  The Servicing Agent. 
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Delinquency/Collection Rates 
 
The following table sets forth the history of collection rates and delinquency rates for the Assessments from 

January 1, 2013 to April 30, 2017: 
 

       Assessment        Percentage       Assessment       Total    

    Due      Total    Collected Prior to Collection Prior Collected through Percentage 

Assessment Year January 1 Assessment    Tax Sale(1)       to Tax Sale       Tax Sale(2)     Received   

2012 .........  2013 ......... $1,080,328 $  896,564 82.99% $183,764 100.00% 

2013 .........  2014 .........  1,092,644    993,546 90.93%   99,098 100.00% 

2014 .........  2015 .........  1,105,497  1,011,432 91.49%   94,065 100.00% 

2015 .........  2016 .........  1,111,414    989,722 89.05%  121,692 100.00% 

2016 .........  2017 .........  1,121,126  1,057,289 94.31%   63,837 100.00% 

2017 .........  2018 .........  1,117,183 ---------------------------------In Collection--------------------------------- 

 

Notes: (1) Total Assessments collected prior to tax sale is the amount collected during the calendar year for January 1 of 

the subsequent year plus additional Assessments collected in the subsequent calendar year through mid-November at 

which point all homes with outstanding debt are auctioned at a tax sale. 

 (2) Represents collections received after tax sale (usually mid-November of year subsequent to due date). 

 
As of the date of this Final Official Statement, the Village is not aware of any delinquent or unpaid Assessment 

related to any foreclosure proceeding within the Development. 
 
 

Market Value 
 
The following table shows the equalized assessed valuation and estimated market value as of the 2016 

Assessment of homes within the Development (as defined herein) that have not prepaid their assessments as of 
December 1, 2017: 

 
     Equalized     

Number of Percentage of     Assessed      Estimated Market  

 Houses   Total Houses     Valuation           Value         

 80  12% $25,000 - 30,001 $ 75,000 -  90,003 

192  28% $30,001 - 40,000 $ 90,003 - 120,000 

111  16% $40,001 - 50,000 $120,003 - 150,000 

170  25% $50,001 - 60,000 $150,003 - 180,000 

 93  14% $60,001 - 70,000 $180,003 - 210,000 

 31   5%    $70,001 +         $210,003 +     

677 100% 

 
 

Trends 
 
The following table shows the trends in equalized assessed valuations and estimated market value for homes 

within the Development that have not prepaid their assessments as of December 1, 2017: 
 
                    Levy Year                     

    2014        2015        2016      

EAV ............. $27,295,389 $28,342,288 $32,218,518 

Market Value .....  81,886,167  85,026,864  96,655,554 

% Growth .........         N/A       3.84%      13.68% 
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Value to Lien Ratio 
 
The following table sets forth the value to lien ratio with respect to the Development, based on $8,650,000 

aggregate principal amount of Bonds and the estimated 2016 market value of $96,655,554 for the homes in the 
Development that have not prepaid their assessments as of December 1, 2017: 
 

2016 Assessed Market Value of Land and Houses $ 96,655,554 
Bonds Outstanding (2018 Bonds) $   8,650,000 
Value to Lien Ratio     11.17:1.00(1) 

 
Note: (1) The ratio reflects the value to lien for the Bonds and does not take into account 

any existing or future overlapping debt issued by the Village or other public 
entity with the ability to levy ad valorem taxes on the Development. 

 
This Value to Lien Ratio is based on the estimated market value. No assurance can be given that the foregoing 

ratio can or will be maintained during the period of time the Bonds are outstanding both because property values could 
drop and because other public entities, over which the Village has no control, could issue additional indebtedness 
secured by a lien on a parity with the lien securing payment of the Bonds or payable through the levy or imposition of a 
tax on a parity with the Assessment. 
 
 

DEBT SERVICE REQUIREMENTS 
 

The following table sets forth the annual debt service requirements for the Bonds based on the maturity, and 
interest rate set forth on the cover of this Final Official Statement, assuming no redemptions other than mandatory 
sinking fund redemptions are made: 

 
Bond Year    Annual Debt    

 Ending     Principal     Interest       Service      

2018 ..........  $        0.00 $  141,572.43  $   141,572.43 

2019 ..........  515,000.00 243,342.50  758,342.50 

2020 ..........  565,000.00 231,980.00  796,980.00 

2021 ..........  600,000.00 218,875.00  818,875.00 

2022 ..........  630,000.00 203,897.50  833,897.50 

2023 ..........  665,000.00 187,160.00  852,160.00 

2024 ..........  700,000.00 168,267.50  868,267.50 

2025 ..........  740,000.00 146,975.00  886,975.00 

2026 ..........  780,000.00 123,632.50  903,632.50 

2027 ..........  825,000.00 98,265.00  923,265.00 

2028 ..........  870,000.00 70,710.00  940,710.00 

2029 ..........  920,000.00 42,840.00  962,840.00 

2030 ..........     850,000.00     14,662.50      864,662.50 

  Total .......  $8,660,000.00 $1,892,179.93  $10,552,179.93 
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DEBT SERVICE COVERAGE 
 

The following table sets forth expected annual debt service and coverage ratios for the Bonds based on the 
maturity, and interest rate set forth on the cover of this Final Official Statement, assuming no redemptions other than 
mandatory sinking fund redemptions are made: 

 
      Total       

    Assessment      Making &         Net        Debt Service 

Year With Interest(1)  Levying(1)   Assessment(1)   Debt Service    Coverage    

2018 ..........  $ 1,254,510.98 $ (34,373.60) $ 1,220,137.37 $   854,245.93(2) 1.43x 

2019 ..........  1,273,542.56 (34,895.07) 1,238,647.49 798,342.50 1.55x 

2020 ..........  1,291,741.70 (35,393.72) 1,256,347.97 811,980.00 1.55x 

2021 ..........  1,311,997.17 (35,948.72) 1,276,048.44 828,875.00 1.54x 

2022 ..........  1,331,735.94 (36,489.56) 1,295,246.38 853,897.50 1.52x 

2023 ..........  1,350,634.44 (37,007.38) 1,313,627.05 862,160.00 1.52x 

2024 ..........  1,371,500.54 (37,579.11) 1,333,921.43 878,267.50 1.52x 

2025 ..........  1,391,680.33 (38,132.04) 1,353,548.29 891,975.00 1.52x 

2026 ..........  1,412,856.98 (38,712.28) 1,374,144.70 908,632.50 1.51x 

2027 ..........  1,434,464.21 (39,304.32) 1,395,159.89 923,265.00 1.51x 

2028 ..........  1,455,935.76 (39,892.64) 1,416,043.12 940,710.00 1.51x 

2029 ..........  1,477,749.13 (40,490.33) 1,437,258.80 837,840.00 1.72x 

2030 ..........    1,499,257.20   (41,079.65)   1,458,177.55     864,662.50 1.69x 

  Total .......  $17,857,606.93 $(489,298.43) $17,368,308.50 $11,254,853.43  

 

Notes: (1) Source:  The Servicing Agent. 

 (2) Includes $712,673.50 of debt service due March 1, 2018 on the Series 2006 Bonds. 

 
 

SECURITY AND SOURCE OF PAYMENT FOR THE BONDS 
 
General 
 

The Bonds are limited obligations of the Village, payable solely from (i) the Assessments, and (ii) all Funds and 
Accounts established under the Trust Indenture except any Rebate Fund or Account, including the Debt Service Reserve 
Account and the General Reserve Fund (collectively, the "Trust Estate"). See "SECURITY AND SOURCE OF 
PAYMENT FOR THE BONDS- Funds and Accounts." 
 

The Bonds do not constitute an indebtedness of the Village within the meaning of any constitutional or statutory 
provision or limitation. No holder of the Bonds shall have the right to compel the appropriation or taxing power of the 
Village, the State or any other political subdivision of the State or any use of the general funds of the Village for 
payment of principal of or interest on the Bonds. 

 
The Trust Estate is pledged to, and a security interest in the Trust Estate is granted to, the Trustee for the benefit 

of the Owners of the Bonds, subject only to the provisions of the Trust Indenture permitting the application thereof for 
the purposes and on the terms and conditions set forth in the Trust Indenture.  See APPENDIX A – TRUST 
INDENTURE herein. 

 
 

Funds and Accounts 
 

Disposition of Assessment Receipts. As soon as practicable after the receipt of any payments with respect to the 
Assessments, whether an Installment or a Prepayment (collectively Installments and Prepayments or any other payment 
on account of the Assessment constituting the "Assessment Receipts"), the Village shall transmit the Assessment Receipts 
to the Trustee for deposit into the Assessment Fund. 
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Disposition of Moneys in the Assessment Fund. On February 15th of each year, the Trustee shall transfer all 

amounts on deposit in the Assessment Fund to the Funds and Accounts as follows: 
 
(1) To the Making and Levying Fund, 2.74% of the amount of each Installment so collected and then on deposit 

in the Assessment Fund inclusive of the amount of interest collected on the costs of making and levying portion then 
remaining within the Assessment. 

 
(2) To the Debt Service Account of the Debt Service Fund, the amount required to be deposited therein so that 

the aggregate amount held in the Debt Service Account will equal the sum of (i) the interest due on all Bonds 
Outstanding on the March 1 Interest Payment Date, and (ii) all Principal Installments due on the Bonds on the March 1 
Interest Payment Date. 

 
On April 1st of each year, the Trustee shall transfer all amounts on deposit in the Assessment Fund to the 

Funds and Accounts as follows: 
 
(1) To the Debt Service Account of the Debt Service Fund, the amount required to be deposited therein so that 

the aggregate amount held in the Debt Service Account will equal the interest due on all Outstanding Bonds on the 
September 1 Interest Payment Date. 

 
(2) To the Debt Service Reserve Account of the Debt Service Fund, a sum sufficient such that the amount to the 

credit of such account will be equal to the Debt Service Reserve Requirement. 
 
(3) To the General Reserve Fund, all amounts remaining. 
 
Making and Levying Fund; Deposits; Payment of Costs of Making and Levying. The Costs of Making and 

Levying, including costs of issuance of the Bonds, shall be paid by the Trustee from time to time as they become due 
and payable from moneys in the Making and Levying Fund. The Trustee shall disburse moneys for Costs of Making 
and Levying upon a Written Certificate of the Village stating (i) the name and address of the person, firm or 
corporation to whom payment is due (which may be the Village for costs advanced), (ii) the amount to be paid, and (iii) 
the nature of the payment and that the cost is a proper Cost of Making and Levying. 

 
Debt Service Fund - Debt Service Account. The Trustee shall pay out of the Debt Service Account ( 1) on or 

before each Interest Payment Date the amount required for the interest payable on such date; (2) on or before each 
Principal Installment due date, the amount required for the Principal Installment payable on such due date; and (3) on 
or before any redemption date for the Bonds, the amount required for the payment of principal of and interest on the 
Bonds then to be redeemed. 

 
Amounts accumulated in the Debt Service Account with respect to any Sinking Fund Installment (together with 

amounts accumulated therein with respect to interest on the Bonds for which such Sinking Fund Installment was 
established) may and, if so directed by the Village, shall be applied by the Trustee, on or prior to the 60th day 
preceding the due date of such Sinking Fund Installment, to (1) the purchase of Bonds for which such Sinking Fund 
Installment was established, or (2) the redemption at the applicable sinking fund Redemption Price of such Bonds, if 
then redeemable by their terms. All purchases of any Bonds pursuant to this paragraph shall be made at prices not 
exceeding the applicable sinking fund Redemption Price of such Bonds, and such purchases shall be made by the 
Trustee as directed by the Village. The applicable sinking fund Redemption Price (or principal amount of maturing 
bonds) of any Bonds so purchased or redeemed shall be deemed to constitute part of the Debt Service Account until 
such Sinking Fund Installment date, for the purpose of calculating the amount of such account. As soon as practicable 
after the 45th day preceding the due date of any such Sinking Fund Installment, the Trustee shall proceed to call for 
redemption, by giving notice as provided in the Trust Indenture, on such due date Bonds for which such Sinking Fund 
Installment was established (except in the case of Bonds maturing on a Sinking Fund Installment date) in such amount 
as shall be necessary to complete the retirement of the unsatisfied balance of such Sinking Fund Installment after 
making allowance for any Bonds purchased or redeemed which the Village has directed the Trustee to apply as a credit 
against such Sinking Fund Installment as provided in the Trust Indenture. The Trustee shall pay out of the Debt Service 
Account on or before such redemption date (or maturity date), the amount required for the redemption of the Bonds so 
called for redemption (or for the payment of such Bonds then maturing). All expenses in connection with the purchase 
or redemption of Bonds shall be paid from the Making and Levying Fund. Any purchase of Bonds pursuant to this 
paragraph may be made with or without tenders of Bonds and at either public or private sale, in such manner as the 
Village may determine. 
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Debt Service Fund - Debt Service Reserve Account. As of the Issue Date, the sum of $865,000 will be held in 

the Debt Service Reserve Account of the Debt Service Fund. $865,000 is the Debt Service Reserve Requirement as of 
the Issue Date and is equal to 10% of the principal of the Bonds outstanding. Such amount shall constitute part of the 
Trust Estate and shall not be available to creditors of the Village other than the Bondowners.  

 
If on any date on which the principal or sinking fund Redemption Price of or interest on the Bonds shall be due, 

the amount on deposit in the Debt Service Account in the Debt Service Fund shall be less than the amount required to 
pay such principal, Redemption Price or interest, then the Trustee shall apply amounts from the Debt Service Reserve 
Account to the extent necessary to cure the deficiency. 

 
Whenever Bonds are to be redeemed from amounts on deposit in the Prepayment Account of the Debt Service 

Fund, the Trustee shall calculate the maximum principal amount of Bonds that can be redeemed taking into account any 
reduction in the Debt Service Reserve Requirement that will result upon such redemption and assuming that any 
moneys in the Debt Service Reserve Account, exclusive of interest earnings, in excess of the Debt Service Reserve 
Requirement will be available, as of the redemption date, for the payment of the Redemption Price of the Bonds to be 
redeemed. In the event such calculation indicates that there will be an excess attributable solely to the Prepayment, such 
excess shall be transferred to the Prepayment Account in anticipation of the mandatory redemption of Bonds and 
applied to the redemption of Bonds in the same manner as the Prepayment. 

 
Except as otherwise provided above and except for interest income which is payable to the Assessees' Credit 

Fund, if the amount on deposit in the Debt Service Reserve Account shall exceed the Debt Service Reserve 
Requirement, such excess shall be transferred to the General Reserve Fund.  

 
Whenever the amount in a Debt Service Reserve Account, together with the amount in the Debt Service 

Account and the General Reserve Fund (less any amount required to be paid to a Rebate Fund), is sufficient to pay in 
full all Outstanding Bonds in accordance with their terms (including the maximum amount of principal or applicable 
sinking fund Redemption Price and interest which could become payable thereon), the funds on deposit in the Debt 
Service Reserve Account shall be transferred to the Debt Service Account. Prior to said transfer, all investments held in 
the Debt Service Reserve Account shall be liquidated to the extent necessary in order to provide for the timely payment 
of principal and interest (or Redemption Price) on Bonds. Any provision of the Trust Indenture to the contrary 
notwithstanding, so long as there shall be held in the Debt Service Fund an amount sufficient to pay in full all 
Outstanding Bonds in accordance with their terms (including the maximum amount of principal or applicable sinking 
fund Redemption Price and interest which could become payable thereon), no deposits shall be required to be made into 
the Debt Service Reserve Account. 

 
Debt Service Fund - Prepayment Account. Amounts to the credit of the Prepayment Account shall be applied 

by the Trustee to the redemption of Bonds on any date. To the fullest extent possible, all of the amounts in the 
Prepayment Account shall be applied to the payment of the Redemption Price of Bonds on each such date of 
redemption, taking into account amounts available from the Debt Service Account to pay interest on such Bonds, 
amounts transferable from the Debt Service Reserve Account and amounts transferable from the General Reserve Fund. 
The amount necessary from the Prepayment Account shall be transferred to the Debt Service Account on the applicable 
date of redemption and applied to the Redemption Price. 

 
General Reserve Fund. If five days prior to any Interest Payment Date, the sum of the amount held in the Debt 

Service Account available for disbursement on such Interest Payment Date shall be less than the amount required to pay 
the interest and Principal Installments on Bonds to become due on such Interest Payment Date, then the Trustee shall 
withdraw from the General Reserve Fund and deposit into the Debt Service Account the amount necessary to cure such 
deficiency. 
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If at any time the amount held in the Debt Service Reserve Account shall be less than the Debt Service Reserve 

Requirement, then the Trustee shall withdraw from the General Reserve Fund and deposit into the Debt Service 
Reserve Account, the amount necessary to cure such deficiency. 

 
At the direction of the Village expressed in a Written Certificate of the Village, the Trustee shall withdraw from 

the General Reserve Fund and pay (i) to the Making and Levying Fund to the extent required to increase the sum then 
held in the Making and Levying Fund to an amount sufficient to pay any Costs of Making and Levying then due and 
payable as set forth in Written Certificates of the Village filed with the Trustee pursuant to the Trust Indenture; (ii) to 
the 2018 Rebate Fund (and any other Rebate Fund established with respect to a Series of Refunding Bonds) the 
estimated amount needed to provide for the payment of any amounts to become due to the United States of America 
pursuant to Section 148(f) of the Internal Revenue Code of 1986 (the “Code”) with respect to the Bonds in the current 
or the next ensuing Bond Year and (iii) to the Insurer any amounts due under Section 316 of the Trust Indenture. 

 
After provision has been made for any payments to the Series 2018 Rebate Fund or other Rebate Fund and to 

the Insurer pursuant to the preceding paragraph, amounts in the General Reserve Fund not then required to meet a 
deficiency as required in the first three paragraphs of this section shall be retained and used at the Written Request of 
the Village filed with the Trustee to purchase Bonds as may be available as permitted by the Trust Indenture or to 
optionally redeem Bonds at the next available date of redemption at the then applicable Redemption Price. 

 
The General Reserve Fund Requirement is the amount equal to $300,000. 
 
 

Covenants of the Village 
 

The Village covenants and agrees with the Bondowners as follows: 
 
1.  The Village shall punctually pay or cause to be paid, but solely from the Trust Estate and not 

otherwise, the principal or Redemption Price of every Bond and the interest thereon, at the date, and places and in the 
manner mentioned in the Bonds, according to the true intent and meaning thereof. 

 
2.  The Village shall not directly or indirectly extend or assent to the extension of the mandatory 

redemption or maturity of any of the Bonds or interest except as provided in the Trust Indenture with respect to 
Supplemental Indentures. Nothing in the Trust Indenture shall be deemed to limit the right of the Village to issue 
Refunding Bonds and such issuance shall not be deemed to constitute an extension of maturity of Bonds. 

 
3.  At any and all times the Village shall, as far as it may be authorized by law, comply with any 

reasonable request of the Trustee to pass, make, do, execute, acknowledge and deliver, all and every such further 
Supplemental Indentures, ordinances, resolutions, acts, deeds, conveyances, assignments, transfers and assurances as 
may be necessary or desirable for the better assuring, conveying, granting, pledging, assigning and confirming all and 
singular the rights, Assessments and other moneys, securities and funds pledged by the Trust Indenture or assigned, or 
intended so to be, or which the Village may become bound to pledge or assign. 
 

4.  The Village is acting pursuant to the Act and all applicable laws to issue the Bonds and to adopt the 
Trust Indenture and to pledge the Trust Estate in the manner and to the extent provided in the Trust Indenture. Except 
to the extent otherwise provided in the Trust Indenture, the Trust Estate is and will be free and clear of any pledge, 
lien, charge or encumbrance thereon or with respect thereto prior to, or of equal rank with, the respective pledges and 
assignments created by the Trust Indenture and all corporate or other action on the part of the Village to that end has 
been and will be duly and validly taken. The Bonds and the provisions of the Trust Indenture are and will be the valid 
and legally enforceable obligations of the Village in accordance with their terms and the terms of the Trust Indenture, 
except as the enforcement thereof may be limited by bankruptcy or other similar laws affecting creditors' rights 
generally. The Village shall at all times, to the extent permitted by law, defend, preserve and protect the pledge of the 
Trust Estate and all the rights of the Bondowners under the Trust Indenture against all claims and demands of all 
persons whomsoever. 
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5.  The Village has good right and lawful power to construct the Improvement and to make the 
Assessments and so long as any of the Bonds are Outstanding will use its best efforts to oppose any change in law or 
regulation that would materially adversely affect its good right and lawful power to collect the Assessment. 

 
6.  Other than as provided herein under "THE BONDS - Additional Bonds," the Village shall not issue 

any bonds, notes, debentures, or other evidences of indebtedness of similar nature, other than the Bonds, payable out of 
or secured by a pledge or assignment of the Trust Estate, other moneys, securities or funds held or set aside by the 
Village or by the Trustee under the Trust Indenture and shall not create or cause to be created any lien or charge on the 
Trust Estate, or such moneys, securities or funds; provided however, that the Village may issue obligations secured by 
a pledge or assignment of the Assessment to be received on or after such date as the pledge or the assignment provided 
by the Indenture is discharged. 

 
7.  The Village shall diligently enforce the Special Assessment Lien, including, without limitation, the 

enforcement of any delinquent Assessment by the commencement and maintenance of an action to foreclose the lien of 
any delinquent Assessment in the manner provided by law. 

 
8.  The Village shall do and perform or cause to be done and performed all acts and things required to be 

done or performed by or on behalf of the Village under the provisions of the Act and the Trust Indenture. 
 

9.  The Village will not take any action or omit to take any action which is lawful and within its power to 
take, and which, if taken or omitted, would cause interest on any Bond to become subject to federal income taxes in 
addition to federal income taxes to which interest on such Bond is subject on the date or original issuance thereof. 
 

10.  The Village will not permit any of the proceeds of the Bonds, or any facilities financed with such 
proceeds, to be used in any manner that would cause any Bond to constitute a "private activity bond" within the 
meaning of Section 141 of the Code. 
 

11.  The Village will not permit any of the proceeds of the Bonds or other moneys to be invested in any 
manner that would cause any Bond to constitute an "arbitrage bond" within the meaning of Section 148 of the Code or a 
"hedge bond" within the meaning of Section 149(g) of the Code. 
 

12.  The Village will comply with the provisions of Section 148(f) of the Code relating to the rebate of 
certain investment earnings at periodic intervals to the United States of America. 
 
 
Investments 
 

Moneys held in the Funds and Accounts established under the Trust Indenture may be invested and reinvested 
in Investment Securities which mature not later than such times as shall be necessary to provide moneys when needed 
for payments to be made from such Funds and Accounts. The Trustee shall make all such investments of moneys held 
by it in accordance with Written Requests of the Village filed with it. In making any investment in any Investment 
Securities with moneys in any Fund or Account established under the Trust Indenture, the Village may instruct the 
Trustee to combine such moneys with moneys in any other Fund or Account, but solely for purposes of making such 
investment in such Investment Securities.  See APPENDIX A – TRUST INDENTURE for the definition of 
“Investment Securities.”  
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Enforcement of Special Assessment Liens 
 

Where the payment of the Assessment is delinquent, the Village may enforce the collection of the lien through 
any of the available remedies under Article 9 of the Illinois Municipal Code. Pursuant to Article 9 of the Illinois 
Municipal Code, the following remedies may be used by the Village to enforce the non-payment of the Assessment: 
 

1.  The delinquent special assessment tax may be included in the Kendall County Collector's Annual Tax 
Sale; 

 
2.  The Village may institute an action to foreclose the lien; or 
 
3.  The Village may sell or assign the special assessment lien to a third party, subject to court approval. 

 
Each of the above enforcement remedies will be discussed more fully below.  
 
Enforcement Through the County Collector's Annual Tax Sale. In counties, such as Kendall, where the 

population is less than 1,000,000, the tax sale process begins with the County Collector, prior to August 15th of each 
year, designating a day in the month of October upon which application will be made to the circuit court for judgment 
and order of sale for unpaid special assessment taxes and the date upon which the taxes will be sold. (The sale must 
take place on the Monday succeeding the date designated by the collector for the application). An advertisement 
containing the date of the application and the date of the sale must be published, at least once, not more than 30 days 
but not less than 15 days prior to the date of the application for judgment and order of sale. 
 

Subsequent to August 15th of each year, the Village shall submit to the County Collector a report setting forth 
all properties on which he/she has been unable to collect either special and/or special assessment taxes. The Village's 
report shall be submitted to the County Collector not less than 5 days prior to the date fixed for application for 
judgment. 
 

Once the County Collector receives the municipality's delinquency list, the County Collector shall proceed to 
obtain judgment against those properties for which special assessments and/or special taxes remain due and unpaid. The 
County Collector's application for judgment against lands for unpaid special taxes and/or special assessments shall be 
made concurrently with the County Collector's annual application for judgment and order of sale. It is from this point 
forward that delinquent special taxes and special assessments are treated no differently than unpaid general taxes under 
the Illinois Property Tax Code. The link between the sale of unpaid special assessments and unpaid general taxes can be 
found in Section 9-2-97 of the Illinois Municipal Code where it is expressly stated that the provisions of the Illinois 
Property Tax Code shall apply to all proceedings to collect special assessments and special taxes under the Code. 
 

From here, the focus shifts to the tax sale provisions of the Illinois Property Tax Code. After the proper notice 
has been given, the County Collector can then apply for judgment upon those special assessments or special taxes that 
remain due and unpaid for the year in question. Upon entry of the judgment, and provided the delinquent taxes are not 
subsequently paid by the taxpayer, the County Collector conducts an annual tax sale. Successful purchasers at the tax 
sale pay the amount of the delinquent special assessment taxes, together with interest, penalties and costs for the least 
penalty percentage. Upon full payment of this amount, plus the payment of any prior outstanding taxes on the property, 
the tax purchaser receives a certificate of purchase. At which time, the lien for all delinquent taxes is shifted from the 
County to the tax purchaser. The certificate of purchase represents a lien, which may, in the absence of the delinquent 
taxpayer's exercise of its right of redemption, entitle the holder to obtain a tax deed and legal title to the parcel of real 
estate. Although redemption periods vary with the type of property involved and the procedure by which the certificate 
of purchase is obtained, in most cases, the redemption period is two years from the date of the tax sale for commercial 
and industrial properties and two and one half years from the date of the tax sale for residential properties (seven or less 
dwelling units). 
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If the lien for special assessment taxes is not sold at the annual tax sale, the Property Tax Code requires the tax 

lien to be forfeited to the State. Although the Property Tax Code refers to the lien being forfeited to the State, the 
Village's interest in the lien remains unchanged and the forfeiture may be redeemed by paying the amount due on the 
delinquent special assessment, together with the interest, costs and penalties fixed by law to the Village Collector. 
There is no time limit within which the forfeiture must be redeemed. If the forfeiture remains unpaid, however, it may 
trigger some other tax enforcement procedures under the Property Tax Code, such as tax forfeiture sales, scavenger 
sales and foreclosure sales. Under these other enforcement procedures, purchasers receive certificates of purchase and 
generally acquire the same rights as any other certificate of purchase holders, subject to different penalty interest 
schedules and, in certain circumstances, a shorter redemption period.  

 
Foreclosure Action. Pursuant to Section 9-2-65 of the Illinois Municipal Code, the Village is authorized to 

institute an action to foreclose the special assessment lien. Where a foreclosure action has been filed, the real property 
which is subject to the special assessment lien, may be sold at a judicial foreclosure sale. Any action to foreclose the 
special assessment lien shall proceed in the same manner as foreclosures of delinquent general taxes under the Illinois 
Property Tax Code. 

 
In an action to foreclose the special assessment lien, the court, upon making a finding that there has been a 

default in the payment of the special assessment, will authorize the lien to be sold at a public foreclosure sale. Where 
the lien has been sold, the successful bidder will be given a certificate of sale, which, if the lien is not redeemed prior 
to the expiration of the period of redemption, may be converted into a deed to the property. The Illinois Constitution 
prescribes certain minimum redemption periods for the redemption of delinquent property taxes, including special 
assessments. While these minimum redemption periods may not be shortened, the Illinois General Assembly has 
provided for longer periods of redemption for certain types of properties. For instance, for residential property with 
less than seven dwelling units, the Illinois Constitution provides for a minimum redemption period of two years. Under 
the Illinois Property Tax Code, the legislature has extended the minimum redemption period for such properties to two 
and a half years. Reference should be made to both the Illinois Constitution and the Illinois Property Tax Code for 
determining the applicable period of redemption for a particular property.  

 
The lien for a special assessment is of equal force and validity with a lien for general real estate taxes. 

Therefore, when general real estate taxes and special assessments are sold together at a foreclosure sale and the amount 
of the sale is insufficient to satisfy each the liens in full, the proceeds from the sale will be divided between the two 
taxes on a pro rata basis. 

 
Such foreclosure actions, as described above, are not mandatory under the Code. However, in the Trust 

Indenture the Village has covenanted with the holders of the Bonds to diligently enforce the Assessments. For a 
description of this covenant, as well as other events of default and remedies under the Trust Indenture, see  
APPENDIX A - TRUST INDENTURE.  Furthermore, as trustee for the holders of the special assessment bonds, the 
bondholders may compel the Village to perform its duty and use all lawful means, including foreclosure, to collect the 
assessments out of which the bondholders are to be paid. 

 
Moreover, no assurances can be given that a judicial foreclosure action, once commenced, will be completed or 

that it will be completed in a timely manner. See "RISK FACTORS - Potential Delay and Limitations in 
Foreclosure Proceedings" below. The ability of the Village to foreclose the lien of delinquent special assessments 
might be limited in certain instances (i.e., consent may be required prior to foreclosure where the property is being held 
by the Federal Deposit Insurance Corporation (the “FDIC”), as receiver). See "RISK FACTORS - Bankruptcy" and 
"RISK FACTORS - Assessment Delinquencies." Nor can any assurances be given that the real property subject to 
sale or foreclosure and sale will be sold or, if sold, that the proceeds will be sufficient to pay any delinquent 
installment. There is no requirement under the Code that the Village purchase or otherwise acquire any lot or parcel of 
property offered for sale or subject to foreclosure if there is no other purchaser at such sale.  
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Sale and Assignment of Special Assessment Lien. As an alternative enforcement method to the Village initiating 

a foreclosure action, Article 9 of the Illinois Municipal Code authorizes the Village to sell and assign the enforcement 
of the special assessment lien to a third party. In order for the Village to sell and assign the special assessment lien, the 
Village must first file a petition in the Circuit Court of Kendall County seeking authorization for the assignment, 
together with proper notification to the owners of the properties affected and owners and holders of the special 
assessment bonds and vouchers. 

 
If, after hearing the petition, the court authorizes the Village to sell and assign the special assessment lien, the 

Village may, upon proper notice, sell the liens at a public sale. Upon the confirmation of the sale by the court, the 
purchaser of the lien will receive from the Village a certificate of sale and assignment of the lien. 

 
Notwithstanding the sale and assignment of the lien to a third party, the special assessment lien may still be 

redeemed by payment of the lien amount, plus costs and penalties, to the County Clerk at anytime prior to the entry of 
a foreclosure judgment. 

 
Similar to the authority granted to the Village, the assignee of the special assessment lien may file a complaint 

to foreclose the lien. However, the assignee's filing of the foreclosure action must occur within 5 years from the date of 
the sale and assignment of the special assessment lien. If no action is commenced within 5 years from the assignment 
date, the lien and all rights of action to enforce the same shall expire and cease to exist. 
 
 

THE SERVICING AGREEMENT 
 

Pursuant to the Bond Ordinance, the Village has retained Municap, Inc. to serve as third party administrator and 
servicing agent for Assessments within the Development. Municap, Inc. (the "Servicing Agent") and the Village will, 
prior to the delivery of the Bonds, enter into the Service Agreement (the "Servicing Agreement") dated as of January 1, 
2018. Pursuant to the Servicing Agreement, the Servicing Agent is to (i) administer the collection of the Assessments; 
(ii) keep the books and records of account with respect to the Assessment Roll, as amended from time to time at the 
direction of the Village; (iii) cause publication of and make demand for payment of the Assessments; (iv) send 
installment bills and give receipt for payment of same; (v) make publication of the delinquencies and convey information 
on same to the Trustee; (vi) prepare for signature of the Trustee notice and report to the Kendall County general officer 
receiving taxes of installment delinquencies; and (vii) receive requests for Prepayments and calculate the amount due on 
any Assessment at the time of Prepayments and give receipt for the same.  Pursuant to the Servicing Agreement, the 
Servicing Agent will diligently pursue collection of the Assessments and is to invoke the interest and penalties provisions 
to the full extent authorized by the Bond Ordinance. See APPENDIX D – THE SERVICING AGREEMENT. 
 
 

THE DEVELOPMENT 
 
The information provided in this section "THE DEVELOPMENT" has been included because it may be 

considered relevant to an informed evaluation and analysis of the Bonds. The Development is a residential development, 
containing detached single family and duplex homes on the site. The Bonds are secured solely by the Assessments and 
certain other amounts on deposit with the Trustee. See "SECURITY AND SOURCE OF PAYMENT FOR THE 
BOND."  
 

A map of the Development can be found in APPENDIX G – MAP OF THE DEVELOPMENT. 
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General 
 

The Lots that were developed consist of an approximately 245 acre parcel known as Lakewood Creek.  When 
completed, the project in its entirety had 413 single family homes and 322 multifamily (duplex) homes. The plat and 
engineering plans were approved by the Village for the Lots. All of the Lots have been sold to individuals or entities 
unrelated to the original developer or owner. Of the 735 homes, 58 homes (45 single family and 13 duplex homes) had 
prepaid their assessments as of December 1, 2017. 

 
Sanitary sewer service and treatment is provided by the Fox Metro Water Reclamation District. Water is 

supplied by the Village. The cable T.V. franchise in this region is Comcast, AT&T and Metronet. Northern Illinois 
Gas Co., and Commonwealth Edison provide gas, and electrical service, respectively, to the Site. 

 
 

Zoning 
 

The Lots are classified as an R-2/R-3/R-4 Planned Unit Development permitting development of each Unit with 
the densities and bulk restrictions set forth in the preliminary engineering plans which have been approved by the 
Village. The Development plan consisted of 735 residential units and the final plats and engineering plans were 
separately approved for each unit by the Village. The final plat approval for all Units has been secured. 

 
 

The Improvements 
 

The Improvements consisted of sanitary sewers, storm sewers, water mains, streets, curbs, gutters, sidewalks, 
street lights, road improvements, grading, excavation, landscaping and engineering. The Improvements were financed 
from Series 2001 Bond proceeds (together with interest earnings thereon) in the amount of approximately $8,926,831 
and Developer's equity in the amount of approximately $1,818,276. All of the Improvements have been completed, and 
an Order Approving Certificate of Cost and Completion was entered by the Circuit Court on December 17, 2003. 

 
 

THE VILLAGE 
 

The Village is located in the Fox River Valley in northern Illinois covering a 10 square mile area in southern 
Kane County and northern Kendall County.  Located immediately south of the City of Aurora, the Village is 6 miles 
west of the City of Naperville, 18 miles northwest of the City of Joliet, and 43 miles west of the City of Chicago 
“loop” business district.  The Fox River runs through the center of the Village. 
 

The Village was founded in 1835 by entrepreneur Daniel Gray, who purchased several land grants from the 
Federal government and pursued industrial development along the Fox River.  The settlement was called "Graystown" 
for several years, but eventually he persuaded the other settlers to call the little village "Montgomery" after the county 
in New York that he and several other settlers had come from.  Daniel Gray was a man of much energy and enterprise.  
No sooner had he settled in the place than he commenced improvements on a grand scale.  A store, foundry, reaper and 
header manufacturing shop over 100 feet in length, a second foundry built of stone, and one of the best stone grist-mills 
in the country, appeared in rapid succession.  The stone grist mill, built by Gray in 1853, has been beautifully restored 
and is listed on the National Register of Historic Places.  The Village was incorporated in 1858. 
 

The Village’s early growth continued to align with its industrial roots.  After a brief setback in growth, due to 
the arrival of the McCormick Works at Chicago that out competed the Village’s reaper plant, the construction of the 
Chicago, Burlington & Quincy (CB&Q) Railroad reinvigorated local industrial activity.  The rail line shipped the 
Village’s produce, spring water, and livestock to Chicago markets.  In 1899, Riverview Park (later Fox River Park) 
opened as an amusement park, which drew crowds from as far as Morris and Chicago on express interurbans.  The 
park was replaced in 1943 by United Wallpaper Company and then by AT&T.  Lyon Metallic, the Village’s first 
modern factory, moved to the Village from Chicago in 1906, drawing a reverse commute from Aurora and further 
stabilizing the economy.  The introduction of Caterpillar, the world’s leading manufacturer of construction and mining 
equipment, further cemented the Village’s strong industrial core. 
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For many years, the Village maintained a fairly stable population of around 5,000 residents, with 5,471 
residents at the 2000 decennial census.  However, a sharp increase in residential development after 2000 has altered the 
industrial character and transformed the Village into a more suburban community of 18,438 residents by the 2010 
decennial census.  Despite an astounding population increase of 237% in just ten years, the Village has been successful 
in maintaining its warm, small-town atmosphere. 
 

Policy making and legislative authority are vested in the Village Board, which consists of the Village President 
and six Village Trustees.  The President is elected at-large to a four-year term and the Trustees and elected at-large to 
staggered four-year terms.  The Village Clerk is also elected to a four-year term.  The Village Board is responsible for, 
among other things, passing ordinances and resolutions, adopting the budget, and appointing a full-time professional 
Village Administrator.  The Village Administrator is responsible for the day-to-day operations and staffing of the 
Village. 
 

The Village is committed to providing their citizens with a full range of services including police protection, the 
construction and maintenance of highways, streets and infrastructure, water treatment and distribution, planning and 
zoning, and general administrative services.  These services are provided by 57 full-time employees and 11 part-time 
employees out of three separate buildings.  Village services are divided among five departments and within each 
department are specialized divisions, with further delineating responsibility centers. 
 

The Village residents are served by a number of other governmental entities.  The Village is part of two 
counties (Kane and Kendall), four townships (Aurora, Bristol, Oswego, and Sugar Grove), two library districts, five 
fire protection districts, five school districts, and two park districts. 
 

Water supply and distribution services are provided by the Village to a service area of 27,000, which includes 
an unincorporated subdivision with a population of approximately 9,000.  Sanitary sewerage treatment is provided by 
the Fox Metro Water Reclamation District, whose treatment plant is located near the Village. 
 
 
Transportation 
 
 The Village is easily accessed by different modes of transportation.  U.S. Route 30 is the major east-west 
corridor, while Illinois Routes 25 and 31 along with Orchard Road are the major north-south corridors.  The north-
south corridors give access to Interstate 88, which is five miles to the north; which provides connection to O’Hare and 
Midway airports.  O’Hare is approximately 30 miles away, while Midway is approximately 37 miles away.  By car, the 
Loop, O’Hare Airport and Midway Airport are 55, 50 and 60 minutes away, respectively.  Other public/private 
airports nearby include Aurora Municipal Airport in Sugar Grove, Clow Airport in Bolingbrook and DuPage Airport in 
St. Charles.  The Village is also served by the Burlington Northern/Santa Fe Railroads with commuter access being a 
short drive away in downtown Aurora.   
 
 
Commerce and Industry 
 

There is a wide variety of commercial establishments in the Village including JC Penney, Menards, WalMart, 
Sam’s Club, Walgreens, Aldi, Firestone, Harris Bank, Jimmy John’s, Fifth Third Bank, and Chase Bank.  In addition 
the Village has a diversified base of industrial, manufacturing, processing, wholesale and logistics firms.  Among those 
firms are Butterball, Performance Food Service, Aurora Metals, Aurora Bearing, Hormann GADCO, Eby-Brown, 
United Facilities (General Mills), Yellow Transportation, Home Depot, and Lyon Workspace Products.   
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The Village saw commercial and industrial development rebound beginning in calendar year 2015, further into 
calendar year 2016, and continue to thrive in the community.  The Village works with the Montgomery Economic 
Development Corporation to attract new businesses to the community.  The Village has seen several new businesses 
build from the ground up over the last year including O’Reilly Auto Parts and Speedway, as well as other new 
businesses occupying vacant buildings like Food Market La Chiquita and South Moon BBQ.  As the economy continues 
the steady recovery, many small business owners are exploring expansion and growth strategies.  One great example is 
the expansion of the Riverview Diner across the Fox River from the Village Hall. 

 
Commercial development has helped the Village’s sales tax, our single largest revenue source.  The Village 

receives a one percent state sales tax on retail sales of tangible personal property within the Village.  Sales tax is 
collected by the State and remitted to the Village three months after the liability occurs.  Sales tax revenue has 
drastically increased in the last 10 years through the expansion of the commercial and retail sector in the Village.  In 
fact, sales tax stayed fairly consistent even through the Great Recession.  On July 1, 2015, the Village began collecting 
a non-home rule sales tax on items other than groceries, prescription drugs, over-the-counter medicine, and 
professional services.  Although the Village budgeted for $150,000 in non-home rule sales tax revenues per month, 
non-home rule sales tax revenue has averaged approximately $210,000.  This new revenue source is being utilized to 
maintain or build infrastructure throughout the community. 

 
The largest industrial project by far was the announcement by American Crystal and United Sugars Corporation 

(USC) of the ground breaking on a new $30 million bulk sugar storage and transfer facility.  The 20-acre facility 
consists of a 26,000 square-foot bulk storage dome, a 17,000 square foot transfer facility and 5,500 feet of rail track 
space.  The dome itself stands 134 feet high and 183 feet wide.  There is also room for a second dome.  The dome 
holds over 60,000 metric tons or 1.3 million hundredweights of sugar and enables the transfer of nearly twice that 
amount to many of the largest sugar users in the U.S.  The facility is not attached to a producing sugar factory, making 
it the largest freestanding sugar storage facility of its kind in the country.  United Sugars’ Montgomery facility is the 
largest single sugar storage asset in the U.S.  and began operations in late 2016. 

 
In addition, Nexeo Solutions and Old Dominion Freight Line have also built industrial buildings in the Village 

within the last year.  Nexeo Solutions, the largest global chemical and plastics distributor, completed a $12 million, 
158,000 square-foot warehouse and plastics distribution facility in early 2017.  Old Dominion Freight Line, an 
industry-leading domestic and global shipper, began construction in November 2016 of a $13 million, 52,000 square-
foot freight depot that was completed in June 2017. 
 
 
Community Life 
 
Parks and Open Space 
 

The Village is served by both the Fox Valley Park District and the Oswegoland Park District.  The Village is 
home to an impressive range of environmental and recreational amenities that contribute greatly to local quality of life, 
image, character, desirability, and aesthetic appeal.  Together, the Fox Valley Park District, the Oswegoland Park 
District, and the Kendall County Forest Preserve District manage 21 parks, as well as one forest preserve, in the 
Village, comprising over 640 acres of designated park and open space land within the community.  These include the 
Fox River, the Virgil Gilman and Fox River Trails, Blackberry Creek, Stuart Sports Complex, and numerous parks.  
Enhanced recreational opportunities, better open space connectivity, and a network of trails for biking and walking help 
make the Village a healthier community, by encouraging and providing for increased activity and recreation. 
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Education 
 

Residents of the Village are served by five school districts, with three elementary schools located within in the 
Village’s boundaries.  The districts include Yorkville Community Unit School District #115, West Aurora School 
District #129, East Aurora School District #131, Kaneland Community Unit School District #302, and Community Unit 
School District #308.  Together, these school districts provide a well-respected and highly regarded school system for 
the students.  The Village’s strong school system educates local youth and provides gathering places for the community.  
The schools also play a crucial role in building and maintaining home values due to increased demand from families 
who want to live within these school district boundaries and the Village.  In addition, several private high schools are 
located in nearby Aurora, including the Illinois Math and Science Academy and Marmion Academy. 

 
Waubonsee Community College, located in nearby Sugar Grove, offers Associate of Arts degrees in 24 majors.  

The college also offers Applied Science degrees in 26 different occupational fields and specialized certificate programs 
in 55 career areas.  In addition, several four-year colleges are located less than thirty minutes from the Village, 
including Aurora University, North Central College, Benedictine University, Lewis University and Rasmussen College. 
 

The Village is served by two library districts.  The majority of the Village residents are served by the Oswego 
Public Library District which has a facility in nearby Oswego and the other within the Village boundaries, appropriately 
named the Montgomery Campus.  The Oswego Public Library District also serves residents of the Village of Oswego, 
Oswego Township and portions of Bristol and Wheatland Townships.  The Sugar Grove Public Library District is 
located in Sugar Grove and serves the Village residents in the Foxmoor and Fairfield Way subdivisions.  The Sugar 
Grove Public Library District also serves residents of the Village of Sugar Grove and Sugar Grove Township.  Both 
districts provide quality library service which meet the informational, educational, and recreational needs of district 
residents of all ages. 
 
 
Medical Care 
 

There are several healthcare facilities located in the area including two hospitals, Presence Mercy and Rush 
Copley Medical Centers, located in nearby Aurora.  Presence Mercy and Rush Copley offer a wide range of care in 
both medical treatment and behavioral health services.  The Presence Mercy complex has nearly 300 beds and the Rush 
Copley complex has more than 200 beds.  These facilities are supplemented by more than 300 doctors and 100 dentists 
located in offices within 10 minutes of the Village. 
 
 

SOCIOECONOMIC INFORMATION 
 
Employment 
 
 Substantial employment is available in surrounding communities and throughout the Chicago metropolitan area.  
Numerous employers are located within the Village and in surrounding communities. 
 
 The following employment data shows a consistently diverse and strong growth trend for employment in Kane 
County.  This data is NOT comparable to similar U.S. Census statistics, which would include government employment, 
and establishments not covered by the Illinois Unemployment Insurance Program, and could classify employment 
categories differently. 
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Kane County Private, Non-Agricultural Employment 

Covered by the Illinois Unemployment Insurance Act(1) 
 

                        (Data as of March for each Year)                          

 2013    2014    2015    2016    2017    

Farm and Forestry ..................................  485 448 448   510 477  

Mining and Quarrying ...............................  106 115  135   152 116  

Construction .......................................  7,089 7,751  8,314   9,224 9,647  

Manufacturing ......................................  30,653 30,334  31,063   31,318 31,649  

Transportation, Communications, Utilities ..........  6,238 6,597  6,485   6,576 6,936  

Wholesale Trade ....................................  12,188 12,220  12,733   13,258 12,845  

Retail Trade .......................................  19,628 19,889  20,476   21,158 21,041  

Finance, Insurance, Real Estate ....................  9,060 9,061  8,898   8,710 8,514  

Services(2) ........................................   81,151  83,417  83,376   80,976  84,401  

  Total ............................................  166,598 169,832 171,928  171,882 175,626 

 

Notes: (1) Source:  Illinois Department of Employment Security. 

 (2) Includes unclassified establishments. 

 
 

Following are lists of large employers located in the Village and in the surrounding area. 
 

Major Village Employers(1) 
 

  Approximate 

Name Product/Service Employment   

Caterpillar, Inc. ................................... Construction Equipment ..............................................   2,000(2) 

PERFORMANCE Foodservice - Fox River ................. Food Service Distributors ...........................................   435  

Eby-Brown Co., LLC .................................. Wholesale Tobacco and Confectionary .................................   400  

V F Illinois Services ............................... Soap, Glycerin and Fatty Acids ......................................   350  

Lyon, LLC ........................................... Steel Storage Equipment and Cabinets Company Headquarters ............   300  

Aurora Bearing Co. .................................. Bearings ............................................................   250  

Hormann, LLC ........................................ Overhead Garage Doors Company Headquarters ...........................   200  

Aurora Metals Division, LLC ......................... Copper-Based Alloy, Gray Iron and Stainless Steel Castings ...........   140  

International Paper ................................. Corrugated Cartons ..................................................   120  

Energy Services Air-Conditioning & Heating Co. ....... HVAC and Electrical Contractors .....................................   100  

Michels Corp. ....................................... Industrial Contractors ..............................................   100  

Lakone Co. .......................................... Custom Plastic Injection and Molding ................................   85 

 

Notes: (1) Source:  2017 Illinois Manufacturers Directory, 2017 Illinois Services Directory and a selective telephone survey. 

 (2) Caterpillar, Inc. has announced its plan to move approximately 800 manufacturing jobs from this facility, reduce its 

manufacturing space and eliminate the use of a large building on the campus.  There have been no reductions in 

workforce thus far. 

 
 
 Major Area Employers(1) 
 

   Approximate 

Location Name Product/Service Employment   

Naperville ....... Edward Hospital ................... General Hospital ....................................................   4,500  

Naperville ....... Alcatel-Lucent .................... Telecommunications Research & Development ............................   3,000  

Aurora ........... Rush-Copley Medical Center ......... Hospital and Medical Center .........................................   2,000  

Batavia .......... Fermi Research Alliance ........... High Energy Physics Research Laboratory..............................   1,700  

Sugar Grove ...... Waubonsee Community College ........ Community College ...................................................   1,460  

Aurora ........... Provena Mercy Medical Center ....... Medical & Psychiatric Hospital ......................................   1,300  

Naperville ....... BP ................................ Chemical  & Petrochemical Research ..................................   1,200  

Aurora ........... Dreyer Medical Clinic ............. Medical Services ....................................................   1,200  

Naperville ....... Nalco Company ..................... Water Treatment Company Headquarters ................................   1,200  

Batavia .......... Suncast Corp ...................... Plastic Lawn Products ...............................................   800  

Aurora ........... MetLife, Inc. ..................... Insurance and Financial Services ....................................   760 

 

Note: (1) Source:  2017 Illinois Manufacturers Directory, 2017 Illinois Services Directory and a selective telephone survey. 
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The following tables show employment by industry and by occupation for the Village, Kane and Kendall 

Counties, and the State as reported by the U.S. Census Bureau 2012-2016 American Community Survey 5-year 
estimated values. 
 
 Employment By Industry(1) 
 

    The Village        Kane County        Kendall County         The State         

Classification Number Percent Number  Percent Number  Percent  Number   Percent 

Agriculture, Forestry, Fishing and Hunting, 

 and Mining ...................................  226  2.4%  1,482  0.6%  689  1.1%  65,146  1.1% 

Construction ..................................  479  5.0%  16,837  6.5%  3,431  5.5%  317,245  5.2% 

Manufacturing .................................  1,265  13.3%  44,176  17.1%  8,302  13.3%  763,429  12.4% 

Wholesale Trade ...............................  532  5.6%  10,266  4.0%  2,362  3.8%  187,477  3.1% 

Retail Trade ..................................  898  9.4%  29,089  11.3%  7,107  11.4%  670,576  10.9% 

Transportation and Warehousing, 

 and Utilities ................................  865  9.1%  12,718  4.9%  4,771  7.6%  370,802  6.0% 

Information ...................................  140  1.5%  5,297  2.0%  976  1.6%  121,338  2.0% 

Finance and Insurance, and Real Estate 

 and Rental and Leasing ........................  563  5.9%  17,044  6.6%  5,025  8.0%  448,924  7.3% 

Professional, Scientific, and Management, and 

 Administrative and Waste Management Services ..  963  10.1%  32,690  12.7%  5,942  9.5%  709,106  11.6% 

Educational Services and Health Care 

 and Social Assistance .........................  1,865  19.5%  48,416  18.7%  13,968  22.3%  1,404,905  22.9% 

Arts, Entertainment and Recreation and 

 Accommodation and Food Services ...............  801  8.4%  21,990  8.5%  4,317  6.9%  556,087  9.1% 

Other Services, Except Public Administration ...  352  3.7%  11,499  4.4%  3,370  5.4%  291,022  4.7% 

Public Administration ..........................    591    6.2%   6,908    2.7%  2,345    3.7%   228,064    3.7% 

  Total .......................................  9,540  100.0% 258,412  100.0% 62,605  100.0% 6,134,121  100.0% 

 

Note: (1) Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2012 to 2016. 

 
 
 Employment By Occupation(1) 
 

     The Village         Kane County       Kendall County         The State        

Classification Number Percent  Number  Percent Number  Percent  Number   Percent 

Management, Business, Science and Arts .....  3,872  40.6% 88,233  34.1% 24,462  39.1% 2,280,198  37.2% 

Service ....................................  1,199  12.6% 42,672  16.5% 8,310  13.3% 1,062,499  17.3% 

Sales and Office ...........................  2,159  22.6% 64,916  25.1% 16,758  26.8% 1,489,090  24.3% 

Natural Resources, Construction, 

 and Maintenance  ..........................  764  8.0% 20,156  7.8% 5,253  8.4% 443,197  7.2% 

Production, Transportation, 

 and Material Moving .......................  1,546   16.2%  42,435   16.4%  7,822   12.5%   859,137   14.0% 

  Total ....................................  9,540  100.0% 258,412  100.0% 62,605  100.0% 6,134,121  100.0% 

 

Note: (1) Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2012 to 2016. 

 
 

Annual Average Unemployment Rates(1) 
 

Calendar   The   Kane Kendall  The  

  Year   Village County County  State 

2008 ..........   2.9%  6.3%  6.1%  6.4% 

2009 ..........   4.8% 10.5% 10.1% 10.1% 

2010 ..........  11.1% 11.0% 10.2%  9.6% 

2011 ..........   9.9%  9.8%  9.3%  9.8% 

2012 ..........   9.0%  8.8%  8.4%  8.9% 

2013 ..........   9.0%  8.7%  8.4%  9.2% 

2014 ..........   7.0%  6.8%  6.4%  7.1% 

2015 ..........   5.5%  5.8%  5.1%  5.9% 

2016 ..........   5.5%  5.5%  5.2%  5.9% 

2017(2) .......   N/A  4.1%  4.1%  4.6% 

 

Notes: (1) Source:  Illinois Department of Employment Security. 

 (2) As of September 2017. 
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Building Permits 

 
Village Building Permits(1) 
(Excludes the Value of Land) 

 

  Residential   Residential           

Calendar Single-Family  Multi-Family  Commercial  Industrial  Miscellaneous  Total  

  Year       Units        Value       Units      Value      Units     Value      Units       Value        Units        Value    Units    Value     

2007 ....  244 $46,903,500 0 $      0 7 $3,414,200 0 $         0 956 $18,223,141 1,207 $68,540,841 

2008 ....   91  16,046,000 0        0 6  2,074,500 1   1,170,000 767  10,180,261   865  29,470,761 

2009 ....   55   9,004,500 0        0 2  1,551,500 0           0 547   7,706,847   604  18,262,847 

2010 ....   67  11,772,000 0        0 1    850,000 0           0 535   3,127,526   603  15,749,526 

2011 ....   46   8,631,500 0        0 1    730,000 0           0 522   6,812,263   569  16,173,763 

2012 ....   51  10,251,000 0        0 1    500,000 0           0 446   8,287,589   498  19,038,589 

2013 ....   25   4,527,500 0        0 2  7,000,000 1      30,000 531   5,432,152   559  16,989,652 

2014 ....   31   5,346,000 0        0 3  2,923,970 0           0 474   3,994,683   508  12,264,653 

2015 ....   28   5,069,500 1  440,000 2  3,285,000 1     750,000 537  11,075,152   569  20,619,652 

2016 ....    4     639,000 4  440,000 7  7,139,000 4  29,405,509 582  10,196,377   601  47,819,886 

 

Note: (1) Sources:  The Village. 

 
 
Housing 

 
The U.S. Census Bureau 5-year estimated values reported that the median value of the Village’s owner-

occupied homes was $192,600, which compares with $215,800 for Kane County, $205,500 for Kendall County and 
$174,800 for the State.  The following table represents the five year average market value of specified owner-occupied 
units for the Village, Kane and Kendall Counties and the State at the time of the 2012-2016 American Community 
Survey. 
 

Home Values(1) 
 

    The Village        Kane County       Kendall County        The State        

   Value    Number Percent Number  Percent Number Percent  Number   Percent 

Under $50,000 .............  85  1.8% 3,998  3.1% 929  2.9% 236,380  7.5% 

$50,000 to $99,999 ........  310  6.4% 10,289  8.1% 1,423  4.4% 514,549  16.2% 

$100,000 to $149,999 ......  768  16.0% 19,031  15.0% 5,231  16.3% 527,244  16.6% 

$150,000 to $199,999 ......  1,518  31.6% 24,486  19.3% 7,735  24.1% 520,909  16.4% 

$200,000 to $299,999 ......  2,044  42.5% 34,878  27.4% 11,744  36.5% 643,217  20.3% 

$300,000 to $499,999 ......  77  1.6% 26,549  20.9% 4,607  14.3% 479,792  15.1% 

$500,000 to $999,999 ......  7  0.1% 6,872  5.4% 441  1.4% 196,189  6.2% 

$1,000,000 or more ........      0    0.0%     972    0.8%     42    0.1%    48,801    1.5% 

  Total ...................  4,809  100.0% 127,075  100.0% 32,152  100.0% 3,167,081  100.0% 

 

Note: (1) Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2012 to 2016. 

 
 

Mortgage Status(1) 
 

    The Village        Kane County       Kendall County        The State        

 Number Percent Number  Percent Number Percent  Number   Percent 

Housing Units 

 with a Mortgage ..........  3,951  82.2% 93,172  73.3% 25,714  80.0% 2,071,942  65.4% 

Housing Units 

 Without a Mortgage .......    858   17.8%  33,903   26.7%  6,438   20.0% 1,095,139   34.6% 

  Total ...................  4,809  100.0% 127,075  100.0% 32,152  100.0% 3,167,081  100.0% 

 

Note: (1) Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2012 to 2016. 
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Income 
 

Per Capita Personal Income 
for the Highest Income Counties in the State(1) 

 
Rank  2012-2016 
1 ..................... Lake County .................  $40,655  
2 ..................... DuPage County ...............   40,547  
3 ..................... Monroe County ...............   35,699  
4 ..................... McHenry County ..............   34,589  
5 ..................... Piatt County ................   33,197  
6 ..................... Putnam County ...............   32,584  
7 ..................... Woodford County .............   32,360  
8 ..................... Will County .................   32,311  
9 ..................... Cook County .................   32,179  
10 .................... Kendall County ..............   31,920  
11 .................... Sangamon County .............   31,904  
12 .................... Kane County.................   31,774 

 
Note: (1) Source:  U.S. Bureau of the Census American 

Community 5-Year Estimates 2012-2016. 

 
 
 The following shows a ranking of median family income for the Chicago metropolitan area from the 2012-2016 
American Community Survey. 
 

Ranking of Median Family Income(1) 
 
Ill.  Family  State 
County  Income  Rank   
DuPage County ............. $100,467  1 
Lake County ............... 97,079  2 
Kendall County ...........  93,135  3 
McHenry County ............ 92,187  4 
Will County ............... 90,541  5 
Kane County ..............  83,680  8 
Cook County ............... 70,076  20 
 
Note: (1) Source:  U.S. Bureau of the Census 

American Community 5-Year Estimates 
2012-2016. 

 
 

The U.S. Census Bureau 5-year estimated values reported that the Village had a median family income of 
$90,096.  This compares to $83,680 for Kane County, $93,135 for Kendall County and $73,714 for the State.  The 
following table represents the distribution of family incomes for the Village, Kane and Kendall Counties and the State at 
the time of the 2012-2016 American Community Survey. 

 
Family Income(1) 

 
    The Village        Kane County       Kendall County        The State        
Income Number Percent Number  Percent Number Percent  Number   Percent 
Under $10,000 .............  41  0.9% 3,739  2.9% 568  1.8% 132,725  4.3% 
$10,000 to $14,999 ........  26  0.6% 2,374  1.8% 263  0.8% 80,194  2.6% 
$15,000 to $24,999 ........  60  1.3% 6,816  5.3% 810  2.6% 209,560  6.7% 
$25,000 to $34,999 ........  284  6.2% 8,524  6.6% 1,140  3.6% 238,239  7.6% 
$35,000 to $49,999 ........  478  10.4% 13,549  10.5% 3,191  10.2% 366,398  11.7% 
$50,000 to $74,999 ........  1,000  21.8% 22,540  17.4% 5,480  17.5% 559,852  17.9% 
$75,000 to $99,999 ........  840  18.3% 19,353  14.9% 5,702  18.2% 458,296  14.7% 
$100,000 to $149,999 ......  1,248  27.2% 27,481  21.2% 7,694  24.6% 568,779  18.2% 
$150,000 to $199,999 ......  219  4.8% 12,924  10.0% 4,085  13.1% 248,870  8.0% 
$200,000 or more ..........    396    8.6%  12,175    9.4%  2,318    7.4%   259,684    8.3% 
  Total ...................  4,592  100.0% 129,475  100.0% 31,251  100.0% 3,122,597  100.0% 
 
Note: (1) Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2012 to 2016. 
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The U.S. Census Bureau 5-year estimated values reported that the Village had a median household income of 

$80,900.  This compares to $71,602 for Kane County, $85,736 for Kendall County and $59,196 for the State.  The 
following table represents the distribution of household incomes for the Village, Kane and Kendall Counties and the 
State at the time of the 2012-2016 American Community Survey. 
 

Household Income(1) 
 

    The Village        Kane County       Kendall County        The State        

Income Number Percent Number  Percent Number Percent  Number   Percent 

Under $10,000 .............  97  1.6%  7,286  4.2% 1,056  2.7% 341,280  7.1% 

$10,000 to $14,999 ........  90  1.5%  5,454  3.1% 603  1.5% 212,171  4.4% 

$15,000 to $24,999 ........  270  4.5%  13,180  7.6% 1,448  3.7% 463,092  9.6% 

$25,000 to $34,999 ........  527  8.7%  13,705  7.9% 2,238  5.7% 439,726  9.2% 

$35,000 to $49,999 ........  575  9.5%  20,308  11.7% 4,163  10.6% 605,086  12.6% 

$50,000 to $74,999 ........  1,285  21.3%  30,412  17.5% 7,174  18.3% 842,052  17.5% 

$75,000 to $99,999 ........  1,147  19.0%  23,798  13.7% 7,244  18.4% 612,265  12.7% 

$100,000 to $149,999 ......  1,433  23.7%  32,271  18.6% 8,588  21.9% 698,513  14.5% 

$150,000 to $199,999 ......  219  3.6%  14,077  8.1% 4,258  10.8% 289,346  6.0% 

$200,000 or more ..........    396    6.6%  13,277    7.6%  2,503   6.4%   298,593    6.2% 

  Total ...................  6,039  100.0% 173,768  100.0% 39,275  100.0% 4,802,124  100.0% 

 

Note: (1) Source:  U.S. Bureau of the Census, American Community Survey 5-year estimates 2012 to 2016. 

 
 

SPECIAL ASSESSMENT PROCEEDINGS 
 
The Act 
 

Section 7 of Article VII of the Illinois Constitution permits a non-home rule unit to make local improvements 
by special assessment. Pursuant to the Illinois Municipal Code, as amended, including, in particular, the Special 
Assessment Law, being Article 9 of the Illinois Municipal Code as supplemented by the Act which, among other things, 
provides for the issuance and sale of bonds payable from special assessments, procedures are established for the making 
of such local improvements by the imposition of special assessments.   

 
 

Special Assessments 
 

Pursuant to the Act, the Village adopted Ordinance Number 920 on November 27, 2000, providing for the 
Assessment (the "Special Assessment Ordinance"). Pursuant to the Special Assessment Ordinance, the Village 
determined to construct the Improvements and to issue the Bonds to finance the Improvements, and approved plans and 
an estimate of cost for the Improvements. 

 
 

Collection of Special Assessments  
 

In general, when an individual fails to pay his assessment, the unpaid assessment is reported as delinquent to 
the county in which the property is located, and the property is sold at the annual tax sale in the same manner as if the 
real estate taxes for the property had not been paid. See "SECURITY AND SOURCE OF PAYMENT FOR THE 
BONDS – Enforcement of Special Assessment Liens." 
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RISK FACTORS 
 
Investment in the Bonds involves risks which may not be appropriate for certain investors. The following is a 

discussion of certain risk factors which should be considered, in addition to other matters set forth in this Final Official 
Statement, in evaluating the Bonds. This discussion does not purport to be comprehensive or definitive. The occurrence 
of one or more of the events discussed herein could adversely affect the ability or willingness of property owners on the 
Site to pay their Assessments when due. Such failures to pay Assessments could result in the inability of the Village to 
make full and punctual payments of debt service on the Bonds. In addition, the occurrence of one or more of the events 
discussed herein could adversely affect the value of the property on the Site. 
 
 
Limited Source of Funds 
 

The Bonds, together with the interest thereon, are limited obligations of the Village, payable solely from the 
Assessments and the amounts on deposit in certain of the funds and accounts established and maintained under the Trust 
Indenture, all as more fully set forth therein.  The Bonds are not general obligations of the Village and do not constitute 
an indebtedness of the Village within the meaning of any constitutional or statutory limitation.  No holder of the Bonds 
shall have the right to compel the exercise of any taxing power of the Village for payment of principal thereof or 
interest or premium, if any, thereon.  See "SECURITY AND SOURCE OF PAYMENT FOR THE BONDS - 
General" herein. 
 
 
Overlapping Indebtedness 
 

The Assessments and any penalties assessed for failure to pay such Assessments will constitute a lien against the 
parcels of land on which they will be levied until such Assessments are paid.  Such lien will be on a parity with all 
special taxes and special assessments which may be levied by other agencies and the lien for general ad valorem real 
property taxes regardless of when they are imposed upon the same property.  The Village, however, has no control 
over the ability of other entities and districts to issue indebtedness secured by special taxes or assessments payable from 
all or a portion of the property within the Development. 
 

The ability of an owner of land within the Development to pay the Assessments could be adversely affected if 
additional debt is issued or additional taxes or assessments are levied which are payable by the owners of land within 
the Development.  The Imposition of additional liens, whether public or private, may reduce the ability or willingness 
of the landowners to pay the Assessments. 
 
 
Assessment Delinquencies 
 

In order to pay debt service on the Bonds, it is necessary that the Assessments be paid in a timely manner. See 
"SECURITY AND SOURCE OF PAYMENT FOR THE BONDS – Enforcement of Special Assessment Liens" for 
a discussion of the provisions which apply, and procedures which the Village is obligated to follow under the Trust 
Indenture, in the event of delinquencies in the payment of Special Assessments.  See "RISK FACTORS - Potential 
Delay and Limitations in Foreclosure Proceedings" and "- Bankruptcy" below, for a discussion of limitations on the 
Village's ability to foreclose the lien of delinquent unpaid Special Assessment in certain circumstances. 
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Potential Delay and Limitations in Foreclosure Proceedings 
 

The ability of the Village to foreclose the lien of a delinquent unpaid Assessment may be limited by bankruptcy, 
insolvency and other laws generally affecting creditors' rights or by the laws of the State relating to judicial 
foreclosure.  See "RISK FACTORS - Bankruptcy."  In addition, the prosecution of a foreclosure could be delayed 
due to many reasons, including crowded local court calendars or  lengthy procedural delays. 
 

The ability of the Village to foreclose the lien of a delinquent unpaid Assessment payment may be limited with 
regard to properties in which the FDIC or any successor to the FDIC may acquire an interest.  The FDIC currently 
does not have an interest in the land within the Development.  However, if a lender takes a security interest in property 
in the Development and becomes insolvent, such a lender could fall under the jurisdiction of the FDIC.  The FDIC 
could assert federal preemptive power to challenge any prior taxes, special taxes and assessments where it is in their 
interest to do so, including the requirement that local agencies obtain the consent of the FDIC in order to foreclose the 
lien of delinquent Assessments. 
 

If the Village is required to obtain the consent of the FDIC to foreclose on property located in the 
Development, such consent could be denied and the Village might be unable to pursue foreclosure proceedings.  
Additionally, obtaining such consent could delay the foreclosure proceedings.  Any delay in foreclosure proceedings or 
the inability of the Village to foreclose on property in the Development in which the FDIC has an interest could result 
in a delay or default in payment of the Bonds. 
 

In addition, potential investors should be aware that judicial foreclosure proceedings are not summary remedies 
and can be subject to significant procedural and other delays caused by crowded court calendars and other factors 
beyond the control of the Development or the Village.  In addition, the Illinois Constitution prescribes certain minimum 
redemption periods, which may be as long as three years, in the event of foreclosure.  See "SECURITY AND 
SOURCE OF PAYMENT FOR THE BONDS - Enforcement of Special Assessment Liens."  It should be assumed 
that under current conditions, it is estimated that a judicial foreclosure of the lien of the Assessment could take several 
years from initiation of litigation to the lien foreclosure sale. 

 
Delays and uncertainties in the Assessment lien foreclosure process create significant risks for Bondowners.  

High rates of Assessment payment delinquencies which continue during the pendency of protracted Assessment lien 
foreclosure proceedings, could result in the rapid, total depletion of the Debt Service Reserve Account prior to 
replenishment from the resale of parcels in the Development upon foreclosure.  In that event, there could be a default in 
payments of the principal of, and interest on, the Bonds. 
 
 
Condemnation 
 

There may be an occasion where property within the Site is acquired by a unit of government through 
condemnation. When this occurs, the unit of government that acquired the property may seek to have the property 
declared exempt from taxation under the general exemption provisions of the Illinois Property Tax Code. A declaration 
that a property is exempt from taxation under these provisions does not, however, extend to special assessments. 
Notwithstanding the inapplicability of general exemption laws to special assessments, special assessments have been 
declared invalid where the property to be assessed is either owned by the State or the United States Government. 
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In addition, there is no assurance that future legislation will not be considered or enacted which will extend 

these general exemption provisions to special assessments or that judicial interpretations of existing Illinois law relating 
to the inapplicability of the general exemption provisions may be reconsidered or modified as to materially adversely 
affect the ability to collect the Assessment from such properties owned by units of local government. 
 
 
Bankruptcy 
 

The various legal opinions to be delivered concurrently with the delivery of the Bonds (including Bond 
Counsel's approving legal opinion) will be qualified, as to the enforceability of the various legal instruments, by 
moratorium, bankruptcy, reorganization, insolvency or other similar laws affecting the rights of creditors generally. 
 

Although a bankruptcy proceeding would not cause the Assessments to become extinguished, the amount and 
priority of any Assessment Lien could be modified if the value of the property falls below the value of the lien.  If the 
value of the property is less than the lien, such excess amount could be treated as an unsecured claim by a bankruptcy 
court having jurisdiction.  In addition, bankruptcy of a property owner could result in a delay in commencement and 
completion foreclosure proceedings.  Such delay would increase the likelihood of a delay or default in payment of the 
principal of, and interest on, the Bonds and the possibility of delinquent tax Assessment installments not being paid in 
full. 
 
 
Loss of Tax Exemption 
 

Interest on the Bonds could become includible in gross income for federal income tax purposes retroactive to 
the date of issuance of the Bonds as a result of a failure of the Village to comply with certain provisions of the Code.  
Should such an event of taxability occur, the Bonds are not subject to early redemption and will remain outstanding to 
maturity or until redeemed under the optional redemption or mandatory redemption provisions of the Trust Indenture. 
 
 
Limited Secondary Market 
 

There can be no guarantee that there will be a secondary market for the Bonds or, if a secondary market exists, 
that such Bonds can be sold for any particular price.  Occasionally, because of general market conditions, lack of 
current information, the absence of a credit rating for the Bonds or because of adverse history or economic prospects 
connected with a particular issue, secondary marketing practices in connection with a particular issue are suspended or 
terminated.  In addition, prices of issues for which a market is being made will depend on then prevailing 
circumstances.  Such prices could be substantially different from the original purchase price. 
 
 
Secondary Market and Prices 
 

The Underwriter presently does not intend to engage in secondary market trading of the Bonds.  The 
Underwriter is not obligated to engage in secondary trading or to repurchase any of the Bonds at the request of the 
Owners thereof.  No assurance can be given that a secondary market for any of the Bonds will be available and no 
assurance can be given that the initial offering prices for the Bonds will continue for any period of time. 
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Risk of Legislative and Judicial Changes 
 

Future legislation, regulations, governmental or judicial interpretation of regulations or legislation or practices 
and procedures related to property tax assessment, levy, collections or distribution could have a material effect on the 
calculation or availability of the Assessment.  There is no assurance that legislation will not be considered or enacted in 
the future, and unless provision is made in such legislation for special service areas generally in Illinois, the generation 
of the Assessment could be materially adversely affected. 
 
 
Information Not Verified 
 

Information concerning the Development has been obtained from the Village, the Servicing Agent, and other 
sources believed to be reliable, but much of that information involves predictions of future events, such as sales and 
ability of homeowners and other property owners to pay their share of the Assessment; such information is, by its 
nature, not subject to verification. 
 
 

MUNICIPAL ADVISOR 
 

The Village has engaged Speer Financial, Inc. as municipal advisor (the “Municipal Advisor”) in connection 
with the issuance and sale of the Bonds.  The Municipal Advisor is a Registered Municipal Advisor in accordance with 
the rules of the MSRB.  The Municipal Advisor will not participate in the underwriting of the Bonds.  The financial 
information included in the Final Official Statement has been compiled by the Municipal Advisor.  Such information 
does not purport to be a review, audit or certified forecast of future events and may not conform with accounting 
principles applicable to compilations of financial information.  The Municipal Advisor is not obligated to undertake any 
independent verification of or to assume any responsibility for the accuracy, completeness or fairness of the information 
contained in this Final Official Statement, nor is the Municipal Advisor obligated by the Village’s continuing disclosure 
 

 
UNDERWRITING 

 
The Underwriter, Bernardi Securities, Inc., Chicago, Illinois, has agreed to purchase the Bonds from the 

Village for reoffering, subject to certain conditions, at an aggregate purchase price of $8,554,850.00, which price 
reflects principal amount of the Bonds of $8,650,000.00 and less Underwriter's discount of $95,150.00.  Under the 
bond purchase agreement between the Village and the Underwriter (the "Bond Purchase Agreement"), the Underwriter 
is obligated to purchase all of the Bonds if any are purchased.  The obligation of the Underwriter to make such 
purchase is subject to certain conditions set forth in the Bond Purchase Agreement.  The Underwriter may change the 
prices and other terms with respect to the offer and sale of the Bonds from time to time after the Bonds are released for 
sale, and the Bonds may be offered and sold at prices other than the initial offering price set forth on the cover page of 
this Final Official Statement, including sales to dealers. 
 
 

LEGAL OPINIONS 
 

Legal matters incident to the authorization, issuance and sale of the Bonds are subject to the approving legal 
opinion of Katten Muchin Rosenman LLP, Chicago, Illinois, Bond Counsel.  The proposed form of the opinion of 
Bond Counsel is included herein as APPENDIX E.  Certain legal matters will be passed upon for the Underwriter by 
its counsel, Ice Miller LLP, Chicago, Illinois; and for the Village, by its counsel, Mickey, Wilson, Weiler, Renzi and 
Andersson, P.C., Aurora, Illinois. 
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REGISTRATION, TRANSFER AND EXCHANGE 
 

The Bonds will be issued in book-entry only form and DTC will act as securities depository for the Bonds. See 
“THE BONDS- Book-Entry-Only System”. If for any reason, the Bonds cease to be issued in the book-entry only, 
the following information will be relevant. 
 
 The Bonds, upon surrender thereof at the principal corporate trust office of the Trustee with a written 
instrument of transfer satisfactory to the Trustee, duly executed by the registered Owner or its duly authorized attorney, 
may, at the option of the registered Owner thereof, and upon payment by such registered Owner of any charges which 
the Trustee may make as provided in the Trust Indenture, be exchanged for an equal aggregate principal amount of 
Bonds of the same Series, maturity and interest rate of any other Authorized Denominations. 
 
 The Bonds shall be transferable only upon the books of the Village, which shall be maintained for such 
purposes at the corporate trust office of the Trustee, by the registered Owner thereof in person or by its attorney duly 
authorized in writing, upon surrender thereof at the principal corporate trust office of the Trustee, together with a 
written instrument of transfer satisfactory to the Trustee duly executed by the registered Owner or its duly authorized 
attorney.  Upon the transfer of any such Bond the Village shall cause the Trustee to issue in the name of the transferee 
a new Bond or Bonds of the same aggregate principal amount and Series, maturity and interest rate as the surrendered 
Bond, of Authorized Denominations. 
 
 The Village and the Trustee may deem and treat the person in whose name any Bond shall be registered upon 
the books of the Village as the absolute Owner of such Bond, whether such Bond shall be overdue or not, for the 
purpose of receiving payment of, or on account of, the principal and Redemption Price, if any, of and interest on such 
Bond and for all other purposes, and all such payments so made to any such registered Owner or upon its order shall be 
valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid, and 
neither the Village nor the Trustee shall be affected by any notice to the contrary. 
 
 In all cases in which the privilege of exchanging or transferring Bonds is exercised, the Village shall execute 
and the Trustee shall authenticate and deliver Bonds in accordance with the provisions of this Indenture.  All Bonds 
surrendered in any such exchanges or transfers shall forthwith be delivered to the Trustee and cancelled or retained by 
the Trustee.  For every such exchange or transfer of Bonds, the Village or the Trustee may make a charge sufficient to 
reimburse it for any tax, fee or other governmental charge required to be paid with respect to such exchange or 
transfer.  Unless otherwise provided in a Supplemental Indenture, neither the Village nor the Trustee shall be required 
(a) to transfer or exchange Bonds of any Series for the period next preceding any interest payment date for such Bonds 
beginning with the Regular Record Date for such interest payment date and ending on such interest payment date, or for 
the period next preceding any date for the proposed payment of Defaulted Interest with respect to such Bonds beginning 
with the Special Record Date for the date of such proposed payment and ending, on the date of such proposed payment, 
(b) to transfer or exchange Bonds of any Series for a period beginning 15 days before the mailing of any notice of 
redemption and ending on the day of such mailing, or (c) to transfer, exchange or register any Bonds called for 
redemption. 

 
 

TAX MATTERS 
 

On the date of issuance and delivery of the Bonds, Katten Muchin Rosenman LLP, Chicago, Illinois, Bond 
Counsel, will deliver an approving opinion with respect to the Bonds.  The form of opinion expected to be delivered by 
Bond Counsel is attached as APPENDIX E.  A summary of the opinion of Bond Counsel and a general discussion of 
certain other tax matters relating to the Bonds are set forth below. 
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 Katten Muchin Rosenman LLP, Bond Counsel, is of the opinion that 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 applicable requirements of the Code, Bond Counsel is 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.  Bond Counsel 
is further of the opinion that interest on the Bonds is not an item of tax preference for purposes of computing alternative 
minimum taxable income.  Interest on the Bonds is not exempt from State of Illinois income taxes. 
 

The Code contains certain requirements that must be satisfied from and after the date of issuance of the Bonds.  
These requirements relate to the use and investment of the proceeds of the Bonds, the payment of certain amounts to the 
United States, the security and source of payment of the Bonds and the use of property financed with the proceeds of 
the Bonds.   
 
 
Covenants to Comply 
 
 The Village has covenanted in the Trust Indenture to comply with the requirements of the Code relating to the 
exclusion from gross income for Federal income tax purposes of interest on the Bonds.   
 
 
Risks of Non-Compliance 
 
 In the event that the Village fails to comply with the requirements of the Code, interest on the Bonds may 
become includable in the gross income of the owners thereof for Federal income tax purposes retroactive to the date of 
issue.  In such event, the Trust Indenture requires neither acceleration of payment of principal of, or interest on, the 
Bonds nor payment of any additional interest or penalties to the owners of the Bonds.   
 
 
Bonds Purchased at a Premium or a Discount 
 
 The difference (if any) between the initial price at which a substantial amount of each maturity of the Bonds is 
sold to the public (the “Offering Price”) and the principal amount payable at maturity of such Bonds is given special 
treatment for Federal income tax purposes.  If the Offering Price is higher than the maturity value of a Bond, the 
difference between the two is known as “bond premium”; if the Offering Price is lower than the maturity value of a 
Bond, the difference between the two is known as “original issue discount”. 
 
 The bond premium and original issue discount are amortized over the term of a Bond on the basis of the 
owner’s yield from the date of purchase to the date of maturity, compounded at the end of each accrual period of one 
year or less with straight line interpolation between compounding dates, as provided more specifically in the Income 
Tax Regulations.  The amount of bond premium accruing during each period is treated as an offset against interest paid 
on the Bond and is subtracted from the owner’s tax basis in the Bond.  The amount of original issue discount accruing 
during each period is treated as interest that is excludable from the gross income of the owner of such Bond for Federal 
income tax purposes, to the same extent and with the same limitations as current interest, and is added to the owner’s 
tax basis in the Bond.  A Bond’s adjusted tax basis is used to determine whether, and to what extent, the owner realizes 
taxable gain or loss upon disposition of the Bond (whether by reason of sale, acceleration, redemption prior to maturity 
or payment at maturity of the Bond). 
 
 Owners who purchase Bonds at a price other than the Offering Price, after the termination of the initial public 
offering or at a market discount should consult their tax advisors with respect to the tax consequences of their 
ownership of the Bonds. In addition, owners of Bonds should consult their tax advisors with respect to the state and 
local tax consequences of owning the Bonds; under the applicable provisions of state or local income tax law, bond 
premium and original issue discount may give rise to taxable income at different times and in different amounts than 
they do for Federal income tax purposes. 
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Exclusion From Gross Income Requirements 
 
 The Code sets forth certain requirements that must be satisfied on a continuing basis in order to preserve the 
exclusion from gross income for Federal income tax purposes of interest on the Bonds.  Among these requirements are 
the following: 
 

Limitations on Private Use.  The Code includes limitations on the amount of Bond proceeds that may be used 
in the trade or business of, or used to make or finance loans to, persons other than governmental units.   
 
Investment Restrictions.  Except during certain “temporary periods,” proceeds of the Bonds and investment 
earnings thereon (other than amounts held in a reasonably required reserve or replacement fund, if any, or as 
part of “minor portion”) may generally not be invested in investments having a yield that is “materially higher” 
(1/8 of one percent) than the yield on the Bonds. 
 
Rebate of Arbitrage Profit.  Unless the Village qualifies for one of several exemptions, earnings from the 
investment of the “gross proceeds” of the Bonds in excess of the earnings that would have been realized if such 
investments had been made at a yield equal to the yield on the Bonds are required to be paid to the United 
States at periodic intervals.  For this purpose, the term “gross proceeds” includes the original proceeds of the 
Bonds, amounts received as a result of investing such proceeds, and amounts to be used to pay debt service on 
the Bonds. 

 
 
Federal Income Tax Consequences 
 
 Pursuant to Section 103 of the Code, interest on the Bonds is not includible in the gross income of the owners 
thereof for Federal income tax purposes.  However, the Code contains a number of other provisions relating to the 
treatment of interest on the Bonds which may affect the taxation of certain types of owners, depending on their 
particular tax situations.  Some of the potentially applicable Federal income tax provisions are described in general 
terms below.  PROSPECTIVE PURCHASERS SHOULD CONSULT THEIR TAX ADVISORS CONCERNING 
THE PARTICULAR FEDERAL INCOME TAX CONSEQUENCES OF THEIR OWNERSHIP OF THE 
BONDS. 
 
A. Cost of Carry.  Owners of the Bonds will generally be denied a deduction for otherwise deductible interest on 
any debt that is treated for Federal income tax purposes as having been incurred or continued to purchase or carry the 
Bonds.   
 
B. Individual Owner.  Receipt of interest on the Bonds may increase the amount of Social Security and Railroad 
Retirement benefits included in the gross income of the recipients thereof for Federal income tax purposes. 
 
C. Certain Blue Cross or Blue Shield Organizations.  Receipt of interest on the Bonds may reduce a special 
deduction otherwise available to certain Blue Cross or Blue Shield organizations. 
 
D. Property or Casualty Insurance Companies.  Receipt of interest on the Bonds may reduce otherwise deductible 
underwriting losses of a property or casualty insurance company. 
 
E. Corporate Owners.  Interest on the Bonds is generally taken into account in computing the earnings and profits 
of a corporation and consequently may be subject to federal income taxes based thereon.  Thus, for example, interest 
on the Bonds is taken into account in computing the branch profits tax imposed on certain foreign corporations, the 
passive investment income tax imposed on certain S corporations, and the accumulated earnings tax. 
 
F. Foreign Personal Holding Company Income.  A United States shareholder of a foreign personal holding 
company may realize taxable income to the extent that interest on the Bonds held by such a company is properly 
allocable to the shareholder. 
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No assurance can be given that any future legislation or clarifications or amendments to the Code, if 

enacted into law, will not cause the interest on the Bonds to be subject, directly or indirectly, to federal or state 
income taxation, or otherwise prevent the Bondholders from realizing the full current benefit of the tax status of 
the interest thereon.  Further, no assurance can be given that any such future legislation, or any actions of the 
Internal Revenue Service including, but not limited to, selection of the Bonds for audit examination, or the course 
or result of any examination of the Bonds, or other bonds which present similar tax issues, will not affect the market 
price for the Bonds. 
 
 

CONTINUING DISCLOSURE 
 

In the Bond Ordinance, the Village has covenanted and agreed, for the benefit of the beneficial owners of the 
Bonds, to provide certain financial information and operating data relating to the Assessment within 210 days after the 
close of the Village’s fiscal year (the “Annual Report”); and, in a timely manner, to provide notices of the occurrence 
of certain enumerated events.  The Annual Report will be filed by the Village with the Municipal Securities Rulemaking 
Board (the “MSRB”) for disclosures on its Electronic Municipal Market Access system (“EMMA”).  The information 
to be contained in the Annual Report will consist of the annual audited financial statement of the Village, and updated 
information with respect to the statements in the Final Official Statement contained under the captions “SPECIAL 
ASSESSMENT ROLL – Delinquency/Collection Rates”, “SPECIAL ASSESSMENT ROLL – Value to Lien 
Ratio” and “DEBT SERVICE REQUIREMENTS.”  Each annual audited financial statement will conform to 
generally accepted accounting principles applicable to governmental units and will be prepared in accordance with 
standards of the Governmental Accounting Standards Board.  If the audited financial statement is not available, then an 
unaudited financial statement will be included in the Annual Report and the audited financial statement will be filed 
promptly after it becomes available.  The Village, in a timely manner not in excess of ten business days after the 
occurrence of the event, shall provide notice to the MSRB for disclosure on EMMA of any failure of the Village to 
provide any such report within the 210 day period and of the occurrence of any of the following events with respect to 
the Bonds. 
 

1. Principal and interest payment delinquencies 
2. Non-payment related defaults, if material 
3. Unscheduled draws on debt service reserves reflecting financial difficulties 
4.  Unscheduled draws on credit enhancements reflecting financial difficulties 
5.  Substitution of credit or liquidity providers, or their failure to perform 
6.  Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final determinations 

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

7.  Modifications to the rights of security holders, if material 
8.  Bond calls, if material 
9.  Defeasances 
10.  Release, substitution or sale of property securing repayment of the Bonds, if material 
11.  Rating changes 
12. Tender offers 
13.  Bankruptcy, insolvency, receivership or similar event of the Village* 
14.  The consummation of a merger, consolidation, or acquisition involving the Village or the sale of all or 

substantially all of the assets of the Village, 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 

15.  Appointment of a successor or additional trustee or the change of name of a trustee, if material. 
 

* This event is considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent or similar officer for the Village in a 
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or governmental authority has 
assumed jurisdiction over substantially all of the assets or business of the Village, or if such jurisdiction has been assumed by leaving the existing 
governing body and officials or officers in possession but subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having supervision or jurisdiction over 
substantially all of the assets or business of the Village. 
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The Village has agreed to the foregoing undertakings in order to assist participating underwriters of the Bonds 

and brokers, dealers and municipal securities dealers in complying with Securities and Exchange Commission Rule 
15c2-12(b)(5) promulgated under the Exchange Act (“Rule 15c2 12(b)(5)”).  The Village will provide the foregoing 
information for so long as Rule 15c2-12(b)(5) is applicable to the Bonds and the Village remains an “obligated person” 
under the Rule with respect to the Bonds.  No provision of the Bond Ordinance limits the remedies available to any 
beneficial owner of the Bonds with respect to the enforcement of the continuing disclosure covenants of the Village 
described above.  Failure to comply with the continuing disclosure covenants will not constitute an event of default 
under the Bond Ordinance or the Trust Indenture.   

 
The Village may amend the continuing disclosure undertakings contained in the Bond Ordinance upon a change 

in circumstances provided that (a) the change in circumstances arises from a change in legal requirements, law, or 
change in the identity, nature or status of the Village or the type of business conducted by the Village, (b) the 
undertakings, as amended, would have complied with the requirements of Rule 15c2-12(b)(5) at the time of this 
offering, after taking into account any amendments or interpretations of the Rule, as well as any change in 
circumstances and (b) in the opinion of nationally recognized bond counsel selected by the Village, the amendment does 
not materially impair the interests of the beneficial owners of the Bonds. 
 
 
Late Filing of Annual Reports and Corrective Action 
 

The Village, pursuant to issuing the Series 2006 Bonds, General Obligation (Alternate Revenue Source) Bonds, 
Series 2008A (the “Series 2008A Bonds”), General Obligation Alternate Revenue Source Refunding Bonds, Series 
2010 (the “Series 2010 Bonds”), General Obligation Alternate Revenue Source Refunding Bonds, Series 2011 (the 
“Series 2011 Bonds”), and General Obligation Alternate Bonds, Series 2013 (the “Series 2013 Bonds” and, 
collectively, the “Prior Obligations”), entered into prior undertakings (each an “Applicable Prior Undertaking”) to file 
its audited financial statements, annual financial information, and notice of certain events with respect to the Prior 
Obligations pursuant to Rule 15c2-12(b)(5).  The list of events for which the Village is required to provide notice 
includes rating changes on the Prior Obligations. 
 

Pursuant to each Applicable Prior Undertaking, the Village covenanted to file its audited financial statements 
and annual financial information within 210 days of the Village’s fiscal year end (April 30) through certain information 
repositories as required by Rule 15c2-12(b)(5).  The Village failed to file its annual financial information within the 
covenanted timeframe for fiscal year 2013 with respect to the Series 2008A Bonds, Series 2010 Bonds, Series 2011 
Bonds, and Series 2013 Bonds.  Further, the Village failed to file its audited financial statements and annual financial 
information within the covenanted timeframe for fiscal years 2013, 2016, and 2017 with respect to the Series 2006 
Bonds.  Notices of such failures have since been filed on EMMA. 
 

At the time of the issuance, the Series 2006 Bonds were insured by Radian Asset Assurance, Inc. (“Radian”) 
and Radian was rated “AA” by S&P Global Ratings (“S&P”).  Since that time, S&P issued multiple rating changes on 
Radian.  On April 1, 2015, Assured Guaranty Corp. (“AGC”) completed the acquisition of Radian and, since April 2, 
2015, S&P has maintained an “AA” rating on AGC.  Further, at the time of issuance, the Series 2008A Bonds were 
rated “A2” by Moody’s Investor Service (“Moody’s”).  In April 2010, Moody’s recalibrated its long-term U.S. 
municipal securities ratings scale to its global rating scale.  Such recalibration resulted in the rating on the Series 2008A 
Bonds to be adjusted from “A2” to “Aa3” on April 16, 2010.  The Village failed to file notice concerning the rating 
changes on the Series 2006 Bonds and Series 2008A Bonds within the required timeframe pursuant to each Applicable 
Prior Undertaking and Rule 15c2-12(b)(5).  Notices of such rating changes have since been filed on EMMA. 

 
Under the Commission’s Municipalities Continuing Disclosure Cooperation Initiative (the “MCDC Initiative”) 

the Village was reported during the underwriter’s self-reporting phase of the MCDC Initiative.  The Village decided to 
self-report within the issuer self-reporting period. 
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NO LITIGATION 
 

At the time of delivery of and payment for the Bonds, the Village will certify that there is no action, suit, 
proceeding, inquiry or investigation, at law or in equity, before or by any court, regulatory agency, public board or 
body, pending with respect to which the Village has been served with process or is otherwise aware, or, to the 
knowledge of the officer of the Village executing such certificate, threatened against the Village affecting the existence 
of the Village, or the titles of its officers to their respective offices or seeking to restrain or to enjoin the sale or 
delivery of the Bonds, the application of the proceeds thereof in accordance with the Bond Ordinance and/or the Trust 
Indenture, or the collection or application of the Special Assessment, or in any way contesting or affecting the validity 
or enforceability of the Bonds, the Bond Ordinance, the Trust Indenture or any action of the Village contemplated by 
any of the said documents, or the collection or application of the Special Assessment, or in any way contesting the 
completeness or accuracy of the Bond Ordinance, the Trust Indenture or any amendments or supplements hereto, or 
contesting the powers of the Village contemplated by any of said documents, nor, to the knowledge of the officer of the 
Village executing such certificate, is there any basis therefor. 
 
 

INSURED INVESTMENT RATING 
 

S&P has assigned a rating of “AA/Stable Outlook” to the Bonds, with the understanding that, upon delivery of 
the Bonds, a bond insurance policy will be issued by BAM.  See “BOND INSURANCE” herein and APPENDIX B - 
BOND INSURANCE POLICY herein.  Such rating reflects only the views of such organization and any desired 
explanation of the significance of such rating should be obtained from the rating agency furnishing the same, at the 
following address:  S&P Global Ratings, 55 Water Street, New York, New York 10041. 
 

Generally, a rating agency bases its rating on the information and materials furnished to it and on 
investigations, studies and assumptions of its own.  There is no assurance such rating will continue for any given period 
of time or that such rating will not be revised downward or withdrawn entirely by the rating agency, if in the judgment 
of such rating agency, circumstances so warrant.  Any such downward revision or withdrawal of such rating may have 
an adverse effect on the market price of the Bonds. 

 
 

MISCELLANEOUS 
 

The references, excerpts, and summaries of documents and statutes contained in this Final Official Statement do 
not purport to be complete statements of the provisions of such documents and statutes, and reference is made to all 
such documents and statutes for full and complete statements of their terms and provisions. 
 

The estimates, assumptions, statistical and financial information, and all other information contained in this 
Final Official Statement have been compiled from official and other sources believed to be reliable; however, none of 
such estimates, assumptions, or information is guaranteed by the Village, the Service Agent, or the Underwriter as to 
completeness or accuracy. 
 

Any statement made in this Final Official Statement involving matters of opinion or of estimates, whether or 
not so expressly stated, is set forth as such and not as a representation of fact; no representation is made that any of the 
estimates contained herein will be realized.  The information and expressions of opinion contained herein are subject to 
change without notice, and neither the delivery of this Final Official Statement nor any offer or sale made hereunder 
shall, under any circumstances, create any implication that there has been no change in the affairs of the Village or the 
Development since the date hereof. 
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AUTHORIZATION 

 
Any statements in this Final Official Statement involving matters of opinion, whether or not expressly so stated, 

are intended as such and not as representations of fact.  The Village has authorized the execution and distribution of this 
Final Official Statement. 
 
     VILLAGE OF MONTGOMERY 
      
     By:        
     Its:   Village President 
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TRUST INDENTURE 

This TRUST INDENTURE, dated as of January 1, 2018, by and between VILLAGE OF 
MONTGOMERY, ILLINOIS, a municipal corporation of the State of Illinois (the “Village”), and 
AMALGAMATED BANK OF CHICAGO, a banking institution duly organized and qualified under the 
laws of the State of Illinois to accept and administer the trust hereby created, and having its 
principal place of business in the City of Chicago, Illinois (the “Trustee”): 

W I T N E S S E T H: 

WHEREAS the Village is a municipal corporation under the laws of the State 
including the Illinois Municipal Code; and 

WHEREAS pursuant to the provisions of Article 9 of the Illinois Municipal Code and 
the Special Assessment Supplemental Bond and Procedures Act, the Village is authorized to, 
among other things, make local improvements by special assessment; and 

WHEREAS on November 27, 2000, the President and Board of Trustees of the 
Village (the “Corporate Authorities”) adopted Ordinance Number 920 of the Village, entitled:  
“An Ordinance Establishing Local Improvements and Special Assessments for Lakewood Creek 
Subdivision in the Village of Montgomery, Illinois” (the “Special Assessment Ordinance”) 
providing for the acquisition and construction of a local improvement (the “Improvement”) as 
described and defined in the Special Assessment Ordinance, the cost thereof to be paid by a special 
assessment (the “Assessment”), as described in a petition filed by the Village in the Sixteenth 
Judicial Circuit Court, Kendall County, Illinois (the “Court”); and 

WHEREAS all notices required by the law in connection with the Improvement have 
been given; and 

WHEREAS on February 27, 2001, after first resolving all legal and benefit 
objections, the Court entered its judgment order of confirmation of the Assessment (the 
“Confirmation Order”); and no appeal of the Confirmation Order has been taken; and 

WHEREAS the estimated costs of the Improvement as approved in the Confirmation 
Order are as follows: 

Property Acquisition  $ 2,979,204 
Costs of Construction  5,164,596 
Engineering  643,452 
Contingency  139,580 
Making, Levying and Collecting  375,000 
Reserve for Deficiency  817,500 
Bond Reserve  1,250,000 
Bond Costs  500,000 
Bond Interest  1,823,169 

Total Assessment  $13,692,500 
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WHEREAS the due date of the first installment of the Assessment was January 2, 

2004, and the date from which interest began to accrue on the Assessment was January 1, 2003; 
and 

WHEREAS pursuant to Section 9-2-112 of the Illinois Municipal Code, the Board of 
Local Improvements of the Village has accepted the Improvement and on December 17, 2003, and 
pursuant to Section 9-2-114 et seq. of the Illinois Municipal Code, the Court determined that 
$13,692,500 was the final cost of the Improvement; and 

WHEREAS on March 30, 2001 and for the purpose of financing costs of the 
Improvement, the Village issued its Special Assessment Improvement Bonds, Series 2001 
(Lakewood Creek Project), in the aggregate principal amount of $12,500,000 (the “2001 Bonds”); 
and 

WHEREAS on January 4, 2007 and for the purpose refunding the then outstanding 
2001 Bonds, the Village issued its Special Assessment Improvement Refunding Bonds, Series 
2006 (Lakewood Creek Project) in the aggregate principal amount of $14,270,000 (the “2006 
Bonds”); and 

WHEREAS on January 8, 2018, the Corporate Authorities adopted Ordinance 
Number 1796 entitled:  “An Ordinance Authorizing the Issuance of Special Assessment 
Improvement Refunding Bonds, Series 2018 (Lakewood Creek Project) of the Village of 
Montgomery, Illinois (the “Supplemental Ordinance’) authorizing the issuance of the $8,650,000 
aggregate principal amount of Special Assessment Improvement Refunding Bonds, Series 2018 
(Lakewood Creek Project) of the Village (the “Series 2018 Bonds”) for the purpose of refunding 
all of the outstanding 2006 Bonds; and 

WHEREAS the Corporate Authorities has determined that it is advisable and 
advantageous to refund the 2006 Bonds, which are currently outstanding in the aggregate principal 
amount of $9,915,000; and 

WHEREAS the $13,692,500 original amount of the Assessment has been reduced to 
$10,445,456.97 by virtue of prepayments of the Assessment and regular payments of installments 
of the Assessment; and 

WHEREAS in accordance with applicable provisions of the Local Government Debt 
Reform Act, the Village has determined to finance with the proceeds of the Series 2018 Bonds the 
costs of issuance of the Series 2018 Bonds, including the underwriting discount, in the aggregate 
amount of $95,150 and the bond insurance premium with respect to the Series 2018 Bonds in the 
amount of $184,488.15; and 

WHEREAS the plan for the refunding of the outstanding 2006 Bonds will not 
increase the amount of any Assessment installment or extend the number of years in which 
installments are payable; and 

WHEREAS the Series 2018 Bonds and any refunding bonds issued pursuant to this 
Indenture (collectively, the “Bonds”) will be payable from the Assessment; and 
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WHEREAS the Bonds will be secured by a Debt Service Reserve Account and the 
Special Assessment Lien; and 

WHEREAS the execution and delivery of this Indenture has been in all respects duly 
and validly authorized by ordinance duly adopted and approved by the Corporate Authorities; and 

WHEREAS the Trustee is willing to accept the trusts provided for in this Indenture; 
and 

WHEREAS the Village and the Trustee agree as follows for the benefit of the other 
and for the benefit of the Owners of the Bonds; 

NOW, THEREFORE, THIS TRUST INDENTURE WITNESSETH: 

GRANTING CLAUSES 

That the Village in consideration of the premises and the acceptance of the Bonds 
by those who shall own the same from time to time, in order to secure the payment by the Village 
to Bondowners of principal of, premium, if any, and interest on and any other sums payable on the 
Bonds Outstanding hereunder from time to time, in each case according to their tenor and effect, 
and to secure the observance and performance by the Village of all the covenants expressed or 
implied herein and in the Bonds, does hereby grant, warrant, assign and pledge unto the Trustee 
and unto its successors in trust and its assigns forever, subject only to the provisions of this 
Indenture permitting the application thereof for the purposes and on the terms and conditions set 
forth herein, all right, title and interest of the Village in and to the Trust Estate hereinafter granted 
or purported to be granted for the further securing of the Bonds; 

TO HAVE AND TO HOLD all and singular the Trust Estate whether or not now owned 
or held or whether or not derived from or with respect to property now or hereafter acquired, unto 
the Trustee and its successors in trust forever; 

IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth, and the pledge 
and assignment made in this Indenture by the Village and the covenants and agreements set forth 
in this Indenture to be performed by the Village shall be for the equal and proportionate benefit, 
security and protection of all Bondowners, without preference, priority or distinction as to security 
or otherwise of any of the Bonds over any of the others, except as otherwise expressly provided in 
or permitted by this Indenture, by reason of time of issuance, sale, delivery, maturity or expiration 
thereof or otherwise for any cause whatsoever; and 

PROVIDED, HOWEVER, that if the Village shall pay or cause to be paid fully and 
promptly when due all liabilities, obligations and sums at any time secured hereby, including 
interest and attorneys fees, and shall promptly, faithfully and strictly keep, perform and observe or 
cause to be kept, performed and observed all of its covenants, warranties and agreements contained 
herein, then and in such event this Indenture shall become void and of no further force and effect; 
otherwise, the same shall remain in full force and effect upon the trusts and subject to the covenants 
and conditions hereinafter set forth. 
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AND IT IS HEREBY COVENANTED, DECLARED AND AGREED by and between the 
parties hereto that all Bonds are to be issued, authenticated and delivered, and that all the Trust 
Estate is to be held and applied, subject to the further covenants, conditions, releases, uses and 
trusts hereinafter set forth, and the Village, for itself and its successors, does hereby covenant and 
agree to and with the Trustee and its respective successors in said trust, for the benefit of those 
who shall own the Bonds, as follows: 

ARTICLE I 
 

Definitions and Statutory Authority 

Section 101.  Definitions.  Unless the context otherwise requires the following 
terms shall, for all purposes of this Indenture and of any certificate, opinion or other document 
herein mentioned, have the following, meanings: 

“Accountant’s Certificate” shall mean a certificate signed by an Independent Public 
Accountant. 

“Act” shall mean, the Illinois Municipal Code and the Special Assessment Law. 

“Assessee” shall mean the person obligated to pay one or more Assessments. 

“Assessment” shall mean the assessment for the Improvement as entered by the 
Court in the Confirmation Order. 

“Assessment Receipts” shall mean the moneys received by the Village on account 
of the Assessment, including Installments and Prepayments. 

“Assessments” shall mean the several assessments on various parcels of land which 
in the aggregate constitute the Assessment. 

“Authorized Denomination” shall mean denominations of $5,000 and integral 
multiples of $1,000 in excess of $5,000. 

“Authorized Officer” shall mean the Village President, Village Clerk, Village 
Treasurer, Village Administrator or Village Director of Finance, and, in addition, any other officer 
or employee of the Village who is authorized to perform specific acts or duties by ordinance or 
resolution duly adopted by the Corporate Authorities. 

“Beneficial Owner” shall mean the person in whose name a Bond is recorded as 
beneficial owner of such Bond by the Securities Depository or a Participant or an Indirect 
Participant on the records of such Securities Depository, Participant or Indirect Participant, as the 
case may be, or such person’s subrogee. 

“Board” shall mean the Board of Local Improvements of the Village. 
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“Bond Counsel” shall mean any law firm having a national reputation in the field 
of municipal law whose opinions are generally accepted by purchasers of municipal bonds which 
is selected by the Village and is acceptable to the Trustee. 

“Bond Insurance Policy” or “Policy” means the 2018 Bond Insurance Policy and 
any other municipal bond insurance policy insuring the payment of the principal of and interest on 
a Series of Bonds or certain maturities thereof as may be provided in the Supplemental Indenture 
authorizing such Series or as otherwise may be designated by the Village. 

“Bond Insurer” means the 2018 Bond Insurer and any other issuer of a Bond 
Insurance Policy. 

“Bondowner” or “Owner of Bonds” shall mean any person who shall be the 
registered Owner of any Bond or Bonds. 

“Bond Premium” shall mean with respect to any Bond or Bonds the premium which 
may be payable in connection with a mandatory or an optional redemption. 

“Bonds” shall mean the Series 2018 Bonds and any Series of Refunding Bonds 
authenticated and delivered under this Indenture. 

“Bond Year” shall mean the annual period commencing on March 2nd of a year and 
ending on March 1st of the next year. 

“Book-Entry System” shall mean a book-entry system established and operated for 
the recordation of Beneficial Owners of the Bonds pursuant to Section 204. 

“Code” shall mean the Internal Revenue Code of 1986, as amended and 
supplemented from time to time. 

“Confirmation Order” shall mean the order of the Court entered February 27, 2001, 
confirming judgment on the Assessment. 

“Corporate Authorities” shall mean the President and Board of Trustees of the 
Village. 

“Costs of Making and Levying” shall mean all costs whether initially incurred and 
payable in connection with the making and levying of the Improvement or the Assessment or 
incurred and payable at any time in the future for such purposes, including costs and expenses of 
the Village and the Trustee incurred pursuant to the Indenture and costs of issuance of Bonds. 

“Court” shall mean the Circuit Court of the Sixteenth Judicial Circuit, Kendall 
County, Illinois. 

“Debt Service” shall mean, with respect to any period, the Principal Installments of 
and interest on Bonds to become due during such period. 
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“Debt Service Reserve Account Credit” shall mean an amount calculated with 
respect to any Prepayment as follows:  a ratio equal to the unpaid amounts in the Roll Component 
“Total Assessment” for such Lot divided by the total of all Assessments then remaining unpaid 
(including the amount represented by the Prepayment and delinquent Assessments, but only so 
much thereof as represents the delinquent amount from the Roll Component “Total Assessment”); 
such quotient shall be multiplied by the amount, to be provided by the Trustee, as the amount (net 
of any interest earnings accrued) on deposit to the credit of the Debt Service Reserve Account. 

“Debt Service Reserve Requirement” shall mean as of any particular date, the 
amount of moneys equal to ten percent (10%) of the principal amount of the Bonds then 
Outstanding. 

“Defaulted Interest” shall have the meaning given to such term in Section 308. 

“Defeasance Securities” shall mean any non-redeemable bonds or other obligations 
which, as to both principal and interest, constitute direct obligations of, or the timely payment of 
which are unconditionally guaranteed by, the United States of America. 

“Depositary” shall mean any bank or trust company organized under the laws of 
any state of the United States or any national banking association selected by the Village as a 
depositary of moneys and securities held under the provisions of this Indenture, and may include 
the Trustee. 

“Escrow Agreement” means the 2018 Escrow Deposit Agreement dated as of 
January 1, 2018, by and between the Village and the 2006 Trustee. 

“Escrow Fund” means the Escrow Fund held by the 2006 Trustee under the Escrow 
Agreement. 

“Event of Default” shall have the meaning given to such term in Section 801. 

“Final Board Approval” shall mean the Board’s final acceptance of the work 
constituting the Improvement, as provided by Section 9-2-112 of the Illinois Municipal Code, as 
amended. 

“Final Cost” shall mean the final cost of the Improvement as determined by the 
Court in a proceeding under Section 9-2-114 et seq. of the Illinois Municipal Code. 

“Final Cost Certificate” shall mean the certificate of the Board as prepared for the 
Court pursuant to Section 9-2-114 of the Illinois Municipal Code. 

“Generally Accepted Accounting Principles” and all other accounting methods and 
terminology contained or referred to in this Indenture, shall mean accounting principles, methods 
and terminology followed and construed, as nearly as practicable, in conformity with the 
pronouncements of the Governmental Accounting Standards Board. 

“Improvement” shall mean the Improvement as described in the Special 
Assessment Ordinance. 
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“Indenture” shall mean this Trust Indenture as from time to time amended or 
supplemented by Supplemental Indentures in accordance with the terms hereof. 

“Independent Public Accountant” shall mean any certified public accountant or 
firm of such accountants appointed and paid by the Village, and who, or each of whom:  (i) is in 
fact independent and not under domination of the Village; (ii) does not have any substantial 
interest, direct or indirect, with the Village; (iii) is not connected with the Village as a trustee, 
officer or employee of the Village, but who may be regularly retained to make annual or other 
audits of the books of or reports to the Village; and (iv) is routinely engaged in governmental 
audits. 

“Indirect Participant” shall mean a broker-dealer, bank or other financial 
institution for which the Securities Depository holds Bonds as a securities depository through a 
Participant. 

“Installment” shall mean an installment due on the Assessment as of January 2nd of 
a particular year, as shown on the Roll. 

“Installment Bill” shall mean an invoice due on the Assessment, as shown on the 
Roll. 

“Insured Bond” means any Outstanding Bond with respect to which the payment 
of principal and interest is guaranteed under a Bond Insurance Policy. 

“Interest Payment Date” shall mean September 1, 2018 and each March 1 and 
September 1 thereafter. 

“Investment Securities” shall mean and include any of the following securities, if 
and to the extent the same are at the time legal for investment of the Village’s funds: 

(i) Certificates or interest-bearing notes or obligations of the United States, or 
those for which the full faith and credit of the United States are pledged for the payment of 
principal and interest. 

(ii) Investments in any of the following obligations provided such obligations 
are backed by the full faith and credit of the United States (a) the Export-Import Bank of 
the United States, (b) the Federal Housing Administration, (c) the Government National 
Mortgage Association (“GNMA”), (d) the Rural Economic Community Development 
Administration (formerly known as the Farmers Home Administration), (e) the Federal 
Financing Bank, (f) the Department of Housing and Urban Development, (g) the General 
Services Administration, (h) the U.S. Maritime Administration or (i) the Small Business 
Administration. 

(iii) Investments in direct obligations in any of the following agencies which 
obligations are not fully guaranteed by the full faith and credit of the United States 
(a) senior obligations by the Federal Home Loan Bank System, (b) senior debt obligations 
and participation certificates (excluding stripped mortgage securities which are purchased 
at prices exceeding their principal amounts) issued by the Federal Home Loan Mortgage 
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Corporation (“FHLMC”) or senior debt obligations and mortgage-backed securities 
(excluding stripped mortgage securities which are purchased at prices exceeding their 
principal amounts) of the Federal National Mortgage Association (“FNMA”), 
(c) obligations of the Resolution Funding Corporation (“REFCORP”) or (d) senior debt 
obligations of the Student Loan Marketing Association (“SLMA”) (excluding securities 
that do not have a fixed par value/or whose terms do not promise a fixed dollar amount at 
maturity or call date). 

(iv) Investments in (a) U.S. dollar denominated deposit accounts, federal funds, 
bankers acceptances, and certificates of deposit of any bank whose short term debt 
obligations are rated “A-1+” by S&P and “P-1” by Moody’s and maturing no more than 
360 calendar days after the date of purchase (holding company ratings are not considered 
as rating of the bank) or (b) Certificates of deposit of any bank, which certificates are fully 
insured by the Federal Deposit Insurance Corporation (“FDIC”). 

(v) Investments in money market funds rated “AAAm” or “AAAm-G” by S&P. 

(vi) Commercial paper which is rated at the time of purchase in the single 
highest classification, “P-1” by Moody’s, Inc. and “A-1+” by S&P and which matures not 
more than 270 calendar days after the date of purchase. 

(vii) Pre-refunded municipal obligations defined as follows:  any bonds or other 
obligations rated “AAA” by S&P and “Aaa” by Moody’s (based on an irrevocable escrow 
account or fund) of any state of the United States of America or any agency, instrumentality 
or local governmental unit of any such state which are not callable at the option of the 
obligor prior to maturity or as to which irrevocable instructions have been given by the 
obligor to call on the date specified in the notice. 

(viii) Municipal obligations rated “Aaa/AAA” or general obligations of States 
with a rating of “A1/A+” or higher by both Moody’s and S&P. 

The value of the above investments (paragraphs i-viii) shall be determined as 
follows: 

“Value”, which shall be determined as of the end of each quarter, means that the 
value of any investments shall be calculated as follows: 

a) for securities: 

(1) computed on the basis of the bid price last quoted by the 
Federal Reserve Bank of New York on the valuation date and printed in the 
Wall Street Journal or the New York Times; or 

(2) a valuation performed by a nationally recognized and 
accepted pricing service whose valuation method consists of the composite 
average of various bid price quotes on the valuation date; or 
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(3) the lower of two dealer bids on the valuation date.  The 
dealer or their parent holding companies must be rated at least investment 
grade by S&P and Moody’s and must be market makers in the securities 
being valued. 

b) as to certificates of deposit and banker’s acceptances:  the face 
amount thereof, plus accrued interest. 

(ix) Repurchase agreements with (a) any domestic bank, or domestic branch of 
a foreign bank, the long term debt which is rated at least “A” by S&P and “A2” by 
Moody’s; or (b) any broker-dealer with “retail customers” or a related affiliate thereof 
which broker dealer has, or the parent company (which guarantees the provider) of which 
has, long term debt rated at least “A” by S&P and “A2” by Moody’s, which broker-dealer 
falls under the jurisdiction of the Securities Investors Protection Corporation; or (c) any 
other entity rated at least “A” by S&P and “A2” by Moody’s and acceptable to each Bond 
Insurer of an Insured Bond, provided that: 

a) the repurchase agreement is collateralized with the obligations 
described in paragraphs (i) or (ii) above; or with obligations described in paragraph 
(iii) (a) and (b) above. 

b) the Trustee will value the collateral securities at least weekly and 
will liquidate the collateral securities if any deficiency in the required collateral 
percentage in not restored within (2) business days. 

c) the market value of the collateral must be maintained at: 104% of 
the total principal of the repurchase agreement for obligations described in 
paragraphs (i) and (ii); 105% of the total principal of the repurchase agreement for 
obligations described in paragraph (iii) (a) and (b) above. 

d) the Trustee or a third party acting solely as agent therefore or for the 
issuer (the “Holder of the Collateral”) has possession of the collateral or the 
collateral has been transferred to the Holder of the Collateral in accordance with 
applicable state and federal laws (other than be means of entries on the transferor’s 
books). 

e) the repurchase agreement shall state and an opinion of counsel shall 
be rendered at the time such collateral is delivered that the Holder of the Collateral 
has a perfected first priority security interest in the collateral, and substituted 
collateral and all proceeds thereof. 

f) the repurchase agreement shall provide that if during its term the 
provider’s rating by either Moody’s or S&P is withdrawn or suspended or falls 
below “A-” by S&P or “A3” by Moody’s, as appropriate, the provider must, at the 
direction of the issuer or the trustee (who shall give such direction if so directed by 
any Bond Insurer of an Insured Bond), within 10 days of receipt of such direction, 
repurchase all collateral and terminate the agreement, with no penalty or premium 
to the Village or the Trustee. 
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(x) Investment agreements with (a) a domestic or foreign bank or corporation 
(other than a life or property casualty insurance company) the long term debt of which, or, 
in the case of a guaranteed corporation the long term debt is rated at least “AA” by S&P 
and “Aa2” by Moody’s; or (b) a monoline municipal bond insurance company or a 
subsidiary thereof whose claims paying ability is rated at least “AA” by S&P and “Aa2” 
by Moody’s; provided, that in all cases, by the terms of the investment agreement: 

a) interest payments are to be made to the Trustee at least one business 
day prior to debt service payment dates on the Bonds and in such amounts as are 
necessary to pay debt service on the Bonds; 

b) the invested funds are available for withdrawal without penalty or 
premium, at any time upon not more than seven days’ prior notice (which notice 
may be amended or withdrawn at any time prior to the specified withdrawal date); 
provided that the Indenture specifically requires the Village or the Trustee to give 
notice in accordance with the terms of the investment agreement so as to receive 
funds thereunder with no penalty or premium paid; 

c) the investment agreement shall state that it is the unconditional and 
general obligation of, and is not subordinated to any other obligation of, the 
provider thereof; 

d) a fixed guaranteed rate of interest is to be paid on invested funds and 
all future deposits, if any, required to be made to restore the amount of such funds 
to the level specified under the Indenture; 

e) the term of the investment agreement does not exceed seven years 
or such longer term as approved by each Bond Insurer of an Insured Bond.  A Bond 
Insurer approved investment agreement for the Debt Service Reserve Account may 
extend until the maturity for the Bonds; 

f) the Village or the Trustee receives the opinion of domestic counsel 
(which opinion shall be addressed to the Village and each Bond Insurer of an 
Insured Bond) that such investment agreement is legal, valid, binding and 
enforceable upon the provider in accordance with its terms and of foreign counsel 
(if applicable) in form and substance acceptable, and addressed to, each such Bond 
Insurer; 

g) investment agreement shall provide that if during its term: 

(1) the provider’s rating by either S&P or Moody’s falls below 
‘AA-’ or ‘Aa3’ respectively, the provider must, at the direction of the 
Village or the Trustee (who shall give such direction if so directed by any 
Bond Insurer of an Insured Bond), within 10 days of receipt of such 
direction, either (i) collateralize the investment agreement by delivering or 
transferring in accordance with applicable state and federal laws (other than 
by means of entries on the provider’s books) to the Village, the Trustee or 
a third party acting solely as agent therefor (the “Holder of the Collateral”) 
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Permitted Collateral which are free and clear of any third-party liens or 
claims at the Collateral Levels set forth below; or (ii) repay the principal of 
and accrued but unpaid interest on the investment (the choice of (i) or (ii) 
above shall be that of the Village or Trustee, as appropriate), and 

(2) the provider’s rating by either Moody’s or S&P is withdrawn 
or suspended or falls below “A-” or “A3” by S&P or Moody’s, as 
appropriate, the provider must, at the direction of the Village or the Trustee 
(who shall give such direction if so directed by any Bond Insurer of an 
Insured Bond), within 10 days of receipt of such direction, repay the 
principal of and accrued but unpaid interest on the investment in either case 
with no penalty or premium to the Village or Trustee; 

h) The investment agreement shall state and an opinion of counsel shall 
be rendered that the trustee has a perfected first priority security interest in the 
Permitted Collateral, any substituted collateral and all proceeds thereof (in the case 
of bearer securities, this means the trustee is in possession); and 

(a) the investment agreement must provide that if during its term 

(1) the provider shall default in its payment obligations, the 
provider’s obligations under the investment agreement shall, at the direction 
of the Village or the Trustee (who shall give such direction if so directed by 
any Bond Insurer of an Insured Bond), be accelerated and amounts invested 
and accrued but unpaid interest thereon shall be repaid to the Village or 
Trustee, as appropriate; 

(2) the provider shall become insolvent, not pay its debts as they 
become due, be declared or petition to be declared bankrupt, etc. (“event of 
insolvency”), the provider’s obligations shall automatically be accelerated 
and amounts invested and accrued but unpaid interest thereon shall be 
repaid to the Village or Trustee, as appropriate; 

(3) the provider fails to perform any of its obligations  under the 
Investment Agreement (other than obligations related to payment or rating) 
and such breach continues for ten (10) business days or more after written 
notice thereof is given by the Trustee to the provider, it shall be an event of 
default; or 

(4) a representation or warranty made by the provider proves to 
have been incorrect or misleading in any material respect when made, it 
shall be an event of default. 

Permitted Collateral for Investment Agreements (“Permitted Collateral”): 

A. U.S. direct Treasury obligations, 
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B. Senior debt and/or mortgage backed obligations of GNMA, FNMA 
or FHLMC and other government sponsored agencies backed by the full faith and 
credit of the U.S. government and approved by each Bond Insurer of an Insured 
Bond. 

C. Collateral levels must be 104% of the total principal deposited under 
the investment agreement for U.S. direct Treasury obligations, GNMA obligations 
and full faith and credit U.S. government obligations and 105% of the total principal 
deposited under the investment agreement for FNMA and FHLMC. 

D. The collateral must be held be a third party, segregated and marked 
to market at least weekly. 

(xi) Forward delivery agreements approved in writing by each Bond Insurer of 
an Insured Bond (supported by appropriate opinions of counsel). 

(xii) Other forms of investments approved in writing by each Bond Insurer. 

(xiii) Interests in the Public Treasurers’ Investment Pool of the State. 

“Issue Date” shall mean (i) February 6, 2018 with respect to the Series 2018 Bonds, 
or (ii) any other date established in a Supplemental Indenture with respect to a Series of Refunding 
Bonds. 

“Lot” shall mean a particular lot, block, tract or parcel of land, which is identified 
and assessed on the Roll. 

“Moody’s” shall mean Moody’s Investors Service, Inc., a corporation organized 
and existing under the laws of the State of Delaware, its successors and assigns, and, if such 
corporation shall no longer perform the functions of a securities rating agency, “Moody’s” shall be 
deemed to refer to any other nationally recognized securities rating agency designated by the 
Village, with the approval of the Trustee. 

“Opinion of Counsel” shall mean an opinion in writing signed by an attorney or 
firm of attorneys (who may be counsel to the Village) selected by the Village. 

“Outstanding,” when used with reference to Bonds, shall mean, as of any date of 
calculation, Bonds theretofore or thereupon being authenticated and delivered under this Indenture 
except: 

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

(ii) Bonds (or portions of Bonds) for the payment or redemption of which 
moneys, equal to the principal amount or Redemption Price thereof, as the case may be, 
with interest to the date of maturity or redemption date, shall be held in trust under this 
Indenture and set aside for such payment or redemption (whether at or prior to the maturity 
or redemption date), provided that if such Bonds (or portions of Bonds) are to be redeemed, 
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notice of such redemption shall have been given as in Article IV provided or provision 
satisfactory to the Trustee shall have been made for the giving of such notice; 

(iii) Bonds in lieu of or in substitution for which other Bonds shall have been 
authenticated and delivered pursuant to Article III, Section 405 or Section 1106 unless 
proof satisfactory to the Trustee is presented that any such Bonds are held by a bona fide 
purchaser in due course; and 

(iv) Bonds deemed to have been paid as provided in Section 1201(b). 

“Participant” shall mean a broker-dealer, bank or other financial institution for 
which the Securities Depository holds Bonds as a securities depository. 

“Prepayment” shall mean the Prepayment of any Assessment. 

“Principal Installment” shall mean, as of any particular date of calculation, an 
amount of money equal to the sum of (a) the principal amount of Outstanding Bonds of a Series 
that mature on a single future date, reduced by the aggregate principal amount of such Outstanding 
Bonds that would at or before said future date cease to be Outstanding by reason of the payment 
when due and application in accordance with the Indenture of Sinking Fund Installments payable 
at or before such future date toward the retirement of such Outstanding Bonds, and (b) the amount 
of any Sinking Fund Installment payable on said future date toward the retirement of any such 
Outstanding Bonds; and said future date is deemed to be the date when such Principal Installment 
is payable and the date of such Principal Installment. 

“Prior Bonds” means the $9,901,000 aggregate outstanding principal amount of the 
2006 Bonds. 

“Rating Agency” shall mean Moody’s or S&P or any other rating agency so 
designated in a Supplemental Indenture. 

“Rating Category” shall mean one or more of the generic rating categories of a 
Rating Agency, without regard to any refinement or gradation of such rating category or categories 
by a numerical modifier or otherwise. 

“Rebate Fund” shall mean any fund established with respect to a Series of Bonds 
issued under this Indenture, including the Series 2018 Rebate Fund. 

“Redemption Price” shall mean, with respect to any Bond, the principal amount 
thereof plus the applicable Bond Premium, if any, payable upon redemption thereof pursuant to 
such Bond or this Indenture, plus accrued interest to the date of redemption. 

“Refunding Bonds” shall mean all Bonds, whether issued in one or more Series, 
authenticated and delivered on original issuance pursuant to Section 203. 

“Regular Record Date” shall have the meaning given to such term in Section 308. 
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“Roll” shall mean the assessment roll in the Confirmation Order as the same may 
be amended from time to time. 

“S&P” shall mean S&P Global Ratings, a division of the McGraw-Hill Companies, 
a corporation organized and existing under the laws of the State of New York, its successors and 
assigns, and, if such corporation shall no longer perform the functions of a securities rating agency, 
“S&P” shall be deemed to refer to any other nationally recognized securities rating agency 
designated by the Village, with the approval of the Trustee. 

“Securities Depository” shall mean The Depository Trust Company, and any 
substitute for or successor of such securities depository that shall maintain a Book-Entry System 
with respect to the Bonds. 

“Securities Depository Nominee” shall mean the Securities Depository or the 
nominee of such Securities Depository, in whose name there shall be registered on the registration 
books of the Village the Bonds during the continuation of the Book-Entry System. 

“Series” shall mean all of the Bonds authenticated and delivered on original 
issuance and identified pursuant to this Indenture or a Supplemental Indenture authorizing such 
Bonds as a separate Series of Bonds. 

“Series 2018 Bonds” means the Special Assessment Improvement Refunding 
Bonds, Series 2018 (Lakewood Creek Project) of the Village, authorized in Section 201 of this 
Indenture. 

“Servicing Agent” shall mean MuniCap, Inc., and any successor agent under the 
Servicing Agreement. 

“Servicing Agreement” shall mean an agreement, by and between a Servicing Agent 
other than the Village and the Village providing for the servicing of certain billing and collection 
procedures for the Assessments, including the Servicing Agreement dated as of January 1, 2018, 
by and between the Village and MuniCap, Inc. 

“Sinking Fund Installment” shall mean the amount of money required by a 
Supplemental Indenture with respect to Refunding Bonds, to be paid by the Village on a particular 
date toward the retirement of any particular Outstanding Bonds of a Series that mature on a single 
date, but does not include any amount payable by reason of the maturity of a Bond. 

“Special Assessment Law” shall mean those pertinent portions of the Illinois 
Municipal Code, as amended, including expressly Division 2 of Article 9, providing for the making 
of local improvements by special assessment, as supplemented by the Special Assessment 
Supplemental Bond and Procedures Act, 50 Illinois Compiled Statutes 460. 

“Special Assessment Lien” shall mean the lien on property within the Village 
securing the Assessments. 
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“Special Assessment Ordinance” shall mean Ordinance Number 920, passed by the 
Corporate Authorities on the 27th day of November, 2000, providing for the Improvement and 
Assessment. 

“Special Record Date” shall have the meaning given to such term in Section 308(b) 
hereof. 

“State” shall mean the State of Illinois. 

“Supplemental Indenture” shall mean any indenture supplemental to or amendatory 
of this Indenture, adopted by the Village in accordance with Article X. 

“Supplemental Ordinance” shall mean Ordinance Number 1796 of the Village, 
passed by the Corporate Authorities on the 8th day of January, 2018, supplemental to the Special 
Assessment Ordinance, by which, inter alia, this Indenture has been authorized. 

“Trustee” shall mean Amalgamated Bank of Chicago, its successors or assigns, and 
any other corporation or association which may at any time be substituted in its place pursuant to 
this Indenture. 

“Trust Estate” shall mean (i) the Assessments and all interest and penalties derived 
therefrom, (ii) the Special Assessment Lien, (iii) all of the rights and remedies of the Village under 
the Servicing Agreement, and (iv) all Funds established by this Indenture except (A) the 
Assessees’ Credit Fund and (B) any Rebate Fund. 

“2006 Bonds” means the $14,270,000 original principal amount of Special 
Assessment Improvement Refunding Bonds, Series 2006 (Lakewood Creek Project) of the Village 
issued pursuant to the 2006 Indenture. 

“2006 Indenture” means the Trust Indenture dated as of December 1, 2006, 
between the Village and the 2006 Trustee. 

“2006 Trustee” means Amalgamated Bank of Chicago, its successors and assigns, 
and any other corporation or association which may at any time be substituted in its place pursuant 
to the 2006 Indenture. 

“2018 Bond Insurance Policy” means the municipal bond insurance policy issued 
by the 2018 Bond Insurer, insuring the payment of principal of and interest on the Series 2018 
Bonds. 

“2018 Bond Insurer” or “BAM” means Build America Mutual Assurance 
Company, a corporation organized under the laws of the State of New York or any successor 
thereto. 

“Village” shall mean the Village of Montgomery, a municipal corporation of the 
State of Illinois. 
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“Written Certificate of the Village,” “Written Request of the Village” and “Written 
Statement of the Village” shall mean an instrument in writing signed on behalf of the Village by 
an Authorized Officer thereof.  Any such instrument and any supporting opinions or certificates 
may, but need not, be combined in a single instrument with any other instrument, opinion or 
certificate, and the two or more so combined shall be read and construed so as to form a single 
instrument.  Any such instrument may be based, insofar as it relates to legal, accounting or 
engineering matters, upon the opinion or certificate of counsel, consultants, accountants or 
engineers, unless the Authorized Officer signing such Written Certificate or Request or Statement 
knows, or in the exercise of reasonable care should have known, that the opinion or certificate with 
respect to the matters upon which such Written Certificate or Request or Statement may be based, 
as aforesaid, is erroneous.  The same Authorized Officer, or the same counsel, consultant, 
accountant or engineer, as the case may be, need not certify to all of the matters required to be 
certified under any provision of this Indenture, but different Authorized Officers, counsel, 
consultants, accountants or engineers may certify to different facts, respectively. 

Any “Fund” or “Account” with a proper name in reference before it shall mean such 
Fund or Account as established by such name in Section 502(a). 

Except where the context otherwise requires, words importing the singular number 
shall include the plural number and vice versa, and words importing persons shall include firms, 
associations, corporations, municipal corporations, agencies and bodies. 

All references in this Indenture to Articles, Sections and other subdivisions are to 
the corresponding Articles, Sections or subdivisions of this Indenture, and the words herein, 
hereof, hereunder and other words of similar import refer to this Indenture as a whole and not to 
any particular Article, Section or subdivision of this Indenture.  The headings or titles of the several 
articles and sections of this Indenture, and any Table of Contents appended to copies of this 
Indenture, shall be solely for convenience of reference and shall not affect the meaning, 
construction or effect of this Indenture.  Each reference to a section of the Code shall be deemed 
to include the United States Treasury Regulations, including temporary and proposed regulations, 
relating to such section which are applicable to Bonds and the use of Bond proceeds. 

Section 102.  Authority for This Indenture.  The execution and delivery of this 
Indenture by the Village has been duly authorized pursuant to the provisions of the Act and the 
Local Government Debt Reform Act, 30 Illinois Compiled Statutes 350. 

Section 103.  Indenture to Constitute Contract.  In consideration of the purchase 
and acceptance of any and all of the Bonds authorized to be issued hereunder by those who shall 
hold the same from time to time, in accordance with the provisions of the Act and the Local 
Government Debt Reform Act, this Indenture shall be deemed to be and shall constitute a contract 
between the Village and the Owners from time to time of the Bonds; and the pledge made in this 
Indenture and the covenants and agreements therein set forth to be performed on behalf of the 
Village shall be for the equal benefit, protection and security of the Owners of any and all of the 
Bonds, all of which, regardless of the time or times of their authentication and delivery or maturity, 
shall be of equal rank without preference, priority or distinction of any of the Bonds over any other 
thereof except as expressly provided in or permitted by this Indenture. 

A-21



-17- 
 

ARTICLE II 
 

Authorization and Issuance of the Series 2018 Bonds 
and Refunding Bonds 

Section 201.  Authorization of Series 2018 Bonds.  A Series of Bonds, designated 
as “Special Assessment Improvement Refunding Bonds, Series 2018 (Lakewood Creek Project),” 
is hereby authorized to be issued by the Village under this Indenture and pursuant to the Act, 
including the provisions of Section 45 of the Special Assessment Supplemental Bond and 
Procedures Act, and the Local Government Debt Reform Act.  The maximum principal amount of 
Series 2018 Bonds that may be executed, authenticated and delivered under this Indenture is 
$8,650,000. 

Section 202.  General Provisions for Issuance of Bonds.  A Series of Bonds shall 
be executed by the Village for issuance under this Indenture and delivered to the Trustee and 
thereupon shall be authenticated by the Trustee and by it delivered to the Village or upon the 
Written Request of the Village but only upon receipt by the Trustee of the following documents 
or moneys or securities, all of such documents dated or certified, as the case may be, as of the Issue 
Date (unless the Trustee shall accept any of such documents bearing a prior date): 

(1) A Written Request of the Village as to the delivery of the Bonds; 

(2) An executed copy of this Indenture; 

(3) Certified copies of the Special Assessment Ordinance and the Supplemental 
Ordinance; 

(4) An executed copy of the Series 2018 Bond Order; 

(5) The amounts required by Section 502(c), (d) and (e) to be deposited with 
the Trustee; and 

(6) Such further documents, moneys and securities as are required by the 
provisions of Section 203 or Article X or any Supplemental Indenture adopted pursuant to 
Article X. 

Section 203.  Refunding Bonds.  (a)  Provided the conditions of Section 203(b) 
are met, one or more Series of Refunding Bonds may be issued at any time pursuant to a 
Supplemental Indenture to refund any Outstanding Bonds.  Refunding Bonds shall be issued in a 
principal amount sufficient, together with other moneys available therefore, to accomplish such 
refunding and to make the deposits in the Funds and accounts under this Indenture required by the 
provisions of the Supplemental Indenture authorizing such Refunding Bonds. 

(b) Refunding Bonds may be issued only if, as of the time immediately 
following the issuance of such Series, the Debt Service for each Bond Year shall not be greater 
than the Debt Service for each such Bond Year as of the time immediately prior to the issuance of 
such Series. 
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(c) Refunding Bonds of each Series shall be authenticated and delivered by the 
Trustee only upon receipt by the Trustee (in addition to the documents required by Section 202) 
of: 

(1) Irrevocable instructions to the Trustee, satisfactory to it, to give due notice 
of redemption, if applicable, of all the Bonds to be refunded on a redemption date or dates 
specified in such instructions; 

(2) If the Bonds to be refunded do not mature, are not by their terms subject to 
redemption or, under the plan of refunding applicable thereto, are, not to be redeemed, in 
each case, within the next succeeding 90 days, instructions to the Trustee, satisfactory to 
it, to mail the notice provided for in Section 1201(c) to the Owners of the Bonds being 
refunded; and 

(3) Either (i) moneys in an amount sufficient to effect payment at the applicable 
Redemption Price of the Bonds to be redeemed and at the principal amount of the Bonds 
not to be redeemed, together with accrued interest on such Bonds to the redemption date 
or maturity date, as applicable, which moneys shall be held by the Trustee in a separate 
account irrevocably in trust for and assigned to the respective Owners of the Bonds to be 
refunded, or (ii) Defeasance Securities in such principal amounts, of such maturities, 
bearing such interest, and otherwise having such terms and qualifications and any moneys, 
as shall be necessary to comply with the provisions of Section 1201(c), which Defeasance 
Securities and moneys shall be held in trust and used only as provided in said provisions. 

(d) The proceeds, including accrued interest, of the Refunding Bonds of each 
Series shall be applied simultaneously with the delivery of such Bonds for the purposes of making 
deposits in such Funds and accounts under this Indenture as shall be provided by the Supplemental 
Indenture authorizing such Series of Refunding Bonds and shall be applied to the refunding, 
purposes thereof in the manner provided in said Supplemental Indenture. 

Section 204.  Book-Entry System.  (a)  The Bonds shall be issued pursuant to a 
Book-Entry System administered by the Securities Depository with no physical distribution of 
Bond certificates to be made except as provided in this Section 204.  Any provision of this 
Indenture or the Bonds requiring physical delivery of the Bonds shall, with respect to any Bonds 
held under the Book-Entry System, be deemed to be satisfied by a notation on the registration 
books maintained by the Trustee that such Bonds are subject to the Book-Entry System. 

(b) So long as a Book-Entry System is being used, one Bond for each maturity 
of each Series in the aggregate principal amount of such maturity and registered in the name of the 
Securities Depository Nominee will be issued and deposited with the Securities Depository to be 
held in its custody.  The Book-Entry System will be maintained by the Securities Depository and 
the Participants and Indirect Participants and will evidence beneficial ownership of the Bonds in 
Authorized Denominations, with transfers of ownership effected on the records of the Securities 
Depository, the Participants and the Indirect Participants pursuant to rules and procedures 
established by the Securities Depository, the Participants and the Indirect Participants.  The 
principal or purchase price of and any premium on each Bond shall be payable to the Securities 
Depository Nominee or any other person appearing on the registration books maintained by the 
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Trustee as the registered Bondowner of such Bond or his registered assigns or legal representative 
at the principal office of the Trustee.  So long as the Book-Entry System is in effect, the Securities 
Depository will be recognized as the Bondowner of the Bonds for all purposes.  Transfers of 
principal, purchase price, interest and any premium payments or notices to Participants and 
Indirect Participants will be the responsibility of the Securities Depository, and transfers of 
principal, purchase price, interest and any premium payments or notices to Beneficial Owners will 
be the responsibility of the Participants and the Indirect Participants.  No other party will be 
responsible or liable for such transfers of payments or notices or for maintaining, supervising or 
reviewing such records maintained by the Securities Depository, the Participants or the Indirect 
Participants.  While the Securities Depository Nominee or the Securities Depository, as the case 
may be, is the Owner of the Bonds, notwithstanding any other provisions set forth herein, payments 
of principal or purchase price of, redemption premium, if any, and interest on the Bonds shall be 
made to the Securities Depository Nominee or the Securities Depository, as the case may be, by 
wire transfer in immediately available funds to the account of such Bondowner.  Without notice 
to or the consent of the Beneficial Owners, the Trustee, with the consent of the Village, and the 
Securities Depository may agree in writing to make payments of principal, redemption price or 
purchase price and interest in a manner different from that set out herein.  In such event, the Trustee 
shall make payments with respect to the Bonds in such manner as if set forth herein. 

(c) Upon the discontinuance of the maintenance of the Bonds under a Book-
Entry System, the Village will cause Bonds to be issued directly to the Beneficial Owners of 
Bonds, or their designees.  In such event, the Trustee shall make provisions to notify Participants 
and the Beneficial Owners of the Bonds, by mailing an appropriate notice to the Securities 
Depository, or by other means deemed appropriate by the Trustee in its discretion, that Bonds will 
be directly issued to the Beneficial Owners of Bonds as of a date set forth in such notice, which 
shall be a date at least 10 days after the date of mailing of such notice (or such fewer number of 
days as shall be acceptable to the Securities Depository). 

(d) In the event that Bonds are to be issued to the Beneficial Owners of the 
Bonds, or their designees, the Village shall promptly have prepared Bonds in certificated form 
registered in the names of the Beneficial Owners of Bonds shown on the records of the Participants 
provided to the Trustee, as of the date set forth in the notice described above Bonds issued to the 
Beneficial Owners, or their designees, shall be in fully registered form substantially in the form 
set forth in Section 1207. 

(e) If any Securities Depository is replaced as the depository for the Bonds with 
another qualified Securities Depository, the Village will issue to the replacement Securities 
Depository Bonds registered in the name of such replacement Securities Depository. 

(f) The Village and the Trustee shall have no liability for the failure of any 
Securities Depository to perform its obligation to any Participant, any Indirect Participant or any 
Beneficial Owner of any Bonds, and the Village and the Trustee shall not be liable for the failure 
of any Participant, Indirect Participant or other nominee of any Beneficial Owner of any Bonds to 
perform any obligation that such Participant, Indirect Participant or other nominee may incur to 
any Beneficial Owner of the Bonds. 
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ARTICLE III 
 

General Terms and Provisions of Bonds; 
Specific Provisions of the Series 2018 Bonds 

Section 301.  Medium of Payment; Form and Date; Letters and Numbers; 
Maturity and Interest.  (a)  The Bonds shall be payable, with respect to interest, principal and 
Redemption Price, in any coin or currency of the United States of America which at the time of 
payment is legal tender for the payment of public and private debts, at the principal corporate trust 
office of the Trustee.  All Principal Installments shall be due on a March 1 and all regular interest 
payments shall be due on an Interest Payment Date. 

(b) The Series 2018 Bonds shall be issued in the form of fully registered Bonds 
without coupons in Authorized Denominations.  The Series 2018 Bonds shall be in substantially 
the form set forth in Section 1207, with such appropriate variations, omissions, substitutions, 
insertions, notations, legends and endorsements as may be deemed necessary or appropriate by the 
officers of the Village executing the same and as shall be permitted or required by the Indenture. 

(c) The Series 2018 Bonds shall be numbered in any reasonable and 
consecutive numbering as may be determined by the Trustee. 

(d) The Series 2018 Bonds shall mature in the following principal amounts on 
March 1 of the following years, subject to mandatory and optional redemption as hereinafter 
provided, and the Series 2018 Bonds maturing in each such year shall bear interest from the Issue 
Date and payable on each Interest Payment Date at the interest rate per annum, as set forth opposite 
each such year in the following table. 

Year Principal Amount Interest Rate 

2019 $555,000 1.90% 
2020 580,000 2.10 
2021 610,000 2.30 
2022 650,000 2.45 
2023 675,000 2.60 
2024 710,000 2.85 
2025 745,000 3.00 
2026 785,000 3.10 
2027 825,000 3.20 
2028 870,000 3.30 
2029 795,000 3.40 
2030 850,000 3.45 

 
(e) The Series 2018 Bonds shall be dated as of the Issue Date and shall bear 

interest from the Interest Payment Date next preceding the date of registration and authentication 
thereof unless any of such Bonds is registered as of an Interest Payment Date, in which event it 
shall bear interest from the date thereof, or unless such Bonds are registered prior to the first 
Interest Payment Date, in which event they shall bear interest from the Issue Date, or unless, as 
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shown by the records of the Trustee, interest on such Bonds shall be in default, in which event they 
shall bear interest from the date to which interest has been paid in full. 

(f) From and after the issuance of the Series 2018 Bonds, the findings and 
determinations of the Village respecting such Bonds shall be conclusive evidence of the existence 
of the facts so found and determined in any action or proceeding in any court in which the validity 
of such Bonds is at issue, and no bona fide purchaser of any such Bonds shall be required to see to 
the existence of any fact or to the performance of any condition or to the taking of any proceeding 
required prior to such issuance, or to the application of the purchase price paid for such Bonds.  
The recital contained in the Bonds that the same are issued pursuant to the Act and the Local 
Government Debt Reform Act shall be conclusive evidence of their validity and of the regularity 
of their issuance, and all the Bonds shall be incontestable from and after their issuance.  The Series 
2006 Bonds shall be deemed to be issued, within the meaning of this Indenture, upon delivery to 
the purchasers thereof and the purchase price thereof received. 

Section 302.  Legends.  The Bonds may contain or have endorsed thereon such 
provisions, specifications and descriptive words not inconsistent with the provisions of this 
Indenture as may be necessary or desirable to comply with custom, the rules of any securities 
exchange or commission or brokerage board, or otherwise, as may be determined by the Village 
prior to the authentication and delivery thereof. 

Section 303.  Execution and Authentication.  (a)  The Bonds shall be executed in 
the name of the Village by the manual or facsimile signature of its Village President, and its 
corporate seal (or a facsimile thereof), if any, shall be impressed, imprinted, engraved or otherwise 
reproduced thereon and attested by the manual or facsimile signature of the Village Clerk or other 
Authorized Officer, or in such other manner as may be required or permitted by law; provided that 
for any Bond the attesting officer shall not be the same officer who shall have executed such Bond.  
In case any one or more of the officers who shall have signed or sealed any of the Bonds shall 
cease to be such officer before the Bonds so signed and sealed shall have been authenticated and 
delivered by the Trustee, such Bonds may, nevertheless, be authenticated and delivered as herein 
provided, and may be issued as if the persons who signed or sealed such Bonds had not ceased to 
hold such offices.  Any Bond of a Series may be signed and sealed on behalf of the Village by 
such persons as at the time of the execution of such Bonds shall be duly authorized or hold the 
proper office in the Village, although at the date borne by the Bonds of such Series such persons 
may not have been so authorized or have held such office. 

(b) The Bonds shall bear thereon a certificate of authentication, in the form set 
forth in Section 1207, executed manually by the Trustee.  Only such Bonds as shall bear thereon 
such certificate of authentication shall be entitled to any right or benefit under this Indenture and 
no Bond shall be valid or obligatory for any purpose until such certificate of authentication shall 
have been duly executed by the Trustee.  Such certificate of the Trustee upon any Bond executed 
on behalf of the Village shall be conclusive evidence that the Bond so authenticated has been duly 
authenticated and delivered under this Indenture and that the Owner thereof is entitled to the 
benefits of this Indenture, 

Section 304.  Exchange of Bonds.  The Bonds, upon surrender thereof at the 
principal corporate trust office of the Trustee with a written instrument of transfer satisfactory to 
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the Trustee, duly executed by the registered Owner or its duly authorized attorney, may, at the 
option of the registered Owner thereof, and upon payment by such registered Owner of any charges 
which the Trustee may make as provided in Section 306, be exchanged for an equal aggregate 
principal amount of Bonds of the same Series, maturity and interest rate of any other Authorized 
Denominations. 

Section 305.  Negotiability, Transfer and Registry.  (a)  The Bonds shall be 
transferable only upon the books of the Village, which shall be maintained for such purposes at 
the corporate trust office of the Trustee, by the registered Owner thereof in person or by its attorney 
duly authorized in writing, upon surrender thereof at the principal corporate trust office of the 
Trustee, together with a written instrument of transfer satisfactory to the Trustee duly executed by 
the registered Owner or its duly authorized attorney.  Upon the transfer of any such Bond the 
Village shall cause the Trustee to issue in the name of the transferee a new Bond or Bonds of the 
same aggregate principal amount and Series, maturity and interest rate as the surrendered Bond, 
of Authorized Denominations. 

(b) The Village and the Trustee may deem and treat the person in whose name 
any Bond shall be registered upon the books of the Village as the absolute Owner of such Bond, 
whether such Bond shall be overdue or not, for the purpose of receiving payment of, or on account 
of, the principal and Redemption Price, if any, of and interest on such Bond and for all other 
purposes, and all such payments so made to any such registered Owner or upon its order shall be 
valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum 
or sums so paid, and neither the Village nor the Trustee shall be affected by any notice to the 
contrary. 

Section 306.  Regulations with Respect to Exchanges and Transfers.  In all 
cases in which the privilege of exchanging or transferring Bonds is exercised, the Village shall 
execute and the Trustee shall authenticate and deliver Bonds in accordance with the provisions of 
this Indenture.  All Bonds surrendered in any such exchanges or transfers shall forthwith be 
delivered to the Trustee and cancelled or retained by the Trustee.  For every such exchange or 
transfer of Bonds, the Village or the Trustee may make a charge sufficient to reimburse it for any 
tax, fee or other governmental charge required to be paid with respect to such exchange or transfer.  
Unless otherwise provided in a Supplemental Indenture, neither the Village nor the Trustee shall 
be required (a) to transfer or exchange Bonds of any Series for the period next preceding any 
interest payment date for such Bonds beginning with the Regular Record Date for such interest 
payment date and ending on such interest payment date, or for the period next preceding any date 
for the proposed payment of Defaulted Interest with respect to such Bonds beginning with the 
Special Record Date for the date of such proposed payment and ending, on the date of such 
proposed payment, (b) to transfer or exchange Bonds of any Series for a period beginning 15 days 
before the mailing of any notice of redemption and ending on the day of such mailing, or (c) to 
transfer, exchange or register any Bonds called for redemption. 

Section 307.  Bonds Mutilated, Destroyed, Stolen or Lost.  If any Bond becomes 
mutilated or is lost, stolen or destroyed, the Village shall execute and the Trustee shall authenticate 
and deliver a new Bond of like date of issue, maturity date, principal amount and interest rate per 
annum as the Bond so mutilated, lost, stolen or destroyed, provided that (i) in the case of such 
mutilated Bond, such Bond is first surrendered to the Village, (ii) in the case of any such lost, 
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stolen or destroyed Bond, there is first furnished evidence of such loss, theft or destruction 
satisfactory to the Trustee and the Village together with indemnity satisfactory to each, (iii) all 
other reasonable requirements of the Trustee and the Village are complied with, and (iv) expenses 
in connection with such transaction are paid by the Owner. Any mutilated Bond surrendered for 
exchange shall be cancelled.  Any such new Bonds issued pursuant to this Section in substitution 
for Bonds alleged to be destroyed, stolen or lost shall constitute original additional contractual 
obligations on the part of the Village, whether or not the Bonds so alleged to be destroyed, stolen 
or lost be at any time enforceable by anyone, and shall be equally secured by and entitled to equal 
and proportionate benefits with all other Bonds issued under this Indenture in the Trust Estate.  If 
any such Bond lost, stolen or destroyed shall have matured or be about to mature, instead of issuing 
a new Bond pursuant to this Section, the Village may cause the same to be paid, upon being 
indemnified as aforesaid, without surrender thereof.  Neither the Village nor the Trustee shall be 
required to treat both the original Bond and any duplicate Bond as being Outstanding for the 
purpose of determining the principal amount of Bonds which may be issued hereunder or for the 
purpose of determining, any percentage of Bonds Outstanding hereunder, but both the original and 
duplicate Bond shall be treated as one and the same. 

Section 308.  Payment of Interest on Bonds; Interest Rights Preserved.  (a)  
Interest on any Bond which is payable, and is punctually paid or duly provided for, on any Interest 
Payment Date shall be paid to the person in whose name that Bond is registered at the close of 
business on the date (hereinafter the Regular Record Date) which is (i) the 15th day of the calendar 
month next preceding such interest payment date in the event the interest payment date is the first 
day of any month or (ii) 15 days preceding such interest payment date in the event the interest 
payment date is other than the first day of any month, as may be occasioned by a redemption of 
Bonds (or in all events such other dates as may be provided in a Supplemental Indenture 
authorizing such Bond) and shall be paid by check mailed to the registered Owner thereof at the 
address of such registered Owner as it appears on the registration books maintained by the Trustee; 
or by such other means, which may include electronic funds transfer, as may be agreed by and 
with the Securities Depository for Bonds held under a Book-Entry System as provided in Section 
204. 

(b) Any interest on any Bond which is payable, but is not punctually paid or 
duly provide for, on any interest payment date (hereinafter Defaulted Interest) shall forthwith cease 
to be payable to the registered Owner on the relevant Regular Record Date by virtue of having 
been such Owner; and such Defaulted Interest shall be paid by the Village to the persons in whose 
names the Bonds are registered at the close of business on a date (hereinafter the Special Record 
Date) for the payment of such Defaulted Interest, which shall be fixed in the following manner.  
Based upon such moneys as may be or become available, after consultation with the Village, the 
Trustee shall establish the amount of Defaulted Interest proposed to be paid on each Bond and the 
date of the proposed payment.  Thereupon the Trustee shall fix a Special Record Date for the 
payment of such Defaulted Interest which shall be not more than 15 nor less than 10 days prior to 
the date of the proposed payment and not less than 10 days after the receipt by the Trustee of the 
notice of the proposed payment.  The Trustee shall promptly notify the Village of such Special 
Record Date and, in the name and at the expense of the Village, shall cause notice of the proposed 
payment of such Defaulted Interest and the Special Record Date therefor to be mailed, first class 
postage prepaid, to each Bondowner at its address as it appears upon the registry books, not less 
than 10 days prior to such Special Record Date.  The Trustee may, in its discretion, in the name 
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and at the expense of the Village, cause a similar notice to be published at least once in an 
Authorized Newspaper, but such publication shall not be condition precedent to the establishment 
of such Special Record Date. 

(c) Subject to the foregoing provisions of this Section, each Bond delivered 
under this Indenture upon transfer of or in exchange for or in lieu of any other Bond shall carry 
the rights to interest accrued and unpaid, and to accrue, which were carried by such other Bond. 

Section 309.  Payments Under the 2018 Bond Insurance Policy.  In the event 
that principal and/or interest due on the Series 2018 Bonds shall be paid by BAM pursuant to the 
2018 Bond Insurance Policy, the Series 2018 Bonds shall remain Outstanding for all purposes, not 
be defeased or otherwise satisfied and not be considered paid by the Village, the assignment and 
pledge of the Trust Estate and all covenants, agreements and other obligations of the Village to the 
Bondowners shall continue to exist and shall run to the benefit of BAM, and BAM shall be 
subrogated to the rights of such Bondowners. 

In the event that on the second business day prior to any payment date on the Series 2018 
Bonds, the Trustee has not received sufficient moneys to pay all principal of and interest on the 
Series 2018 Bonds due on such payment date, the Trustee shall immediately notify BAM or its 
designee on the same business day by telephone or electronic mail, of the amount of the deficiency. 
If any deficiency is made up in whole or in part prior to or on the payment date, the Trustee shall 
so notify BAM or its designee. 

In addition, if the Trustee has notice that any Bondowner of the Series 2018 Bonds has 
been required to disgorge payments of principal of or interest on the Series 2018 Bonds pursuant 
to a final, non-appealable order by a court of competent jurisdiction that such payment constitutes 
an avoidable preference to such Bondowner within the meaning of any applicable bankruptcy law, 
then the Trustee shall notify BAM or its designee of such fact by telephone or electronic mail, or 
by overnight or other delivery service as to which a delivery receipt is signed by a person 
authorized to accept delivery on behalf of BAM. 

The Trustee shall irrevocably be designated, appointed, directed and authorized to act as 
attorney-in-fact for Bondowners of the Series 2018 Bonds as follows: 

a) If there is a deficiency in amounts required to pay interest and/or principal on the 
Series 2018 Bonds, the Trustee shall (i) execute and deliver to BAM, in form 
satisfactory to BAM, an instrument appointing BAM as agent and attorney-in-fact 
for such Bondowners of the Series 2018 Bonds in any legal proceeding related to 
the payment and assignment to BAM of the claims for interest on the Series 2018 
Bonds, (ii) receive as designee of the respective Bondowners (and not as paying 
agent) in accordance with the tenor of the 2018 Bond Insurance Policy payment 
from BAM with respect to the claims for interest so assigned, (iii) segregate all 
such payments in a separate account (the “BAM Policy Payment Account”) to only 
be used to make scheduled payments of principal of and interest on the Series 2018 
Bonds, and (iv) disburse the same to such respective Bondowners; and 
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b) If there is a deficiency in amounts required to pay principal of the Series 2018 
Bonds, the Trustee shall (i) execute and deliver to BAM, in form satisfactory to 
BAM, an instrument appointing BAM as agent and attorney-in-fact for such 
Bondowners of the Series 2018 Bonds in any legal proceeding related to the 
payment of such principal and an assignment to BAM of the Series 2018 Bonds 
surrendered to BAM, (ii) receive as designee of the respective Bondowners (and 
not as Paying Agent) in accordance with the tenor of the 2018 Bond Insurance 
Policy payment therefore from BAM, (iii) segregate all such payments in the BAM 
Policy Payment Account to only be used to make scheduled payments of principal 
of and interest on the Series 2018 Bonds, and (iv) disburse the same to such 
Bondowners. 

 The Trustee shall designate any portion of payment of principal on Series 2018 
Bonds paid by BAM, whether by virtue of mandatory sinking fund redemption, 
maturity or other advancement of maturity, on its books as a reduction in the 
principal amount of Series 2018 Bonds registered to the then current Bondowner, 
whether DTC or its nominee or otherwise, and shall issue a replacement Series 2018 
Bond to BAM, registered in the name directed by BAM, in a principal amount equal 
to the amount of principal so paid (without regard to authorized denominations); 
provided that the Trustee’s failure to so designate any payment or issue any 
replacement Series 2018 Bond shall have no effect on the amount of principal or 
interest payable by the Village on any Series 2018 Bonds or the subrogation or 
assignment rights of BAM. 

Payments with respect to claims for interest on and principal of Series 2018 Bonds 
disbursed by the paying agent or Trustee from proceeds of the 2018 Bond Insurance Policy shall 
not be considered to discharge the obligation of the Village with respect to such Series 2018 Bonds, 
and BAM shall become the owner of such unpaid Series 2018 Bonds and claims for the interest in 
accordance with the tenor of the assignment made to it under the provisions of the preceding 
paragraphs or otherwise. The Indenture shall not be discharged or terminated unless all amounts 
due or to become due to BAM have been paid in full or duly provided for. Irrespective of whether 
any such assignment is executed and delivered, the Village, and the Trustee agree for the benefit 
of BAM that: 

a) They recognize that to the extent BAM makes payments directly or indirectly (e.g., 
by paying through the Trustee), on account of principal of or interest on the Series 
2018 Bonds, BAM will be subrogated to the rights of such Bondowners to receive 
the amount of such principal and interest from the Village, with interest thereon, as 
provided and solely from the sources stated in the Indenture and the Series 2018 
Bonds; and 

b) They will accordingly pay to BAM the amount of such principal and interest, with 
interest thereon as provided in the transaction documents and the Series 2018 
Bonds, but only from the sources and in the manner provided therein for the 
payment of principal of and interest on the Series 2018 Bonds to Bondowners, and 
will otherwise treat BAM as the owner of such rights to the amount of such 
principal and interest. 
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Section 310.  Subrogation Rights of 2018 Bond Insurer.  In the event that the 
principal of or interest on the Series 2018 Bonds shall be paid by the 2018 Bond Insurer pursuant 
to the 2018 Bond Insurance Policy, the Series 2018 Bonds shall remain Outstanding for all 
purposes, shall not be deemed to be defeased or otherwise satisfied and not considered paid by the 
Village, and the assignment and pledge of the Trust Estate and all covenants, agreements and other 
obligations of the Village to the Owners of the Series 2018 Bonds shall continue to exist and shall 
run to the benefit of the 2018 Bond Insurer, and the 2018 Bond Insurer shall be subrogated to the 
rights of such Owners. 

Section 311.  Bond Insurer Performance.  The rights given to the 2018 Bond 
Insurer under the Indenture with respect to the giving of consents or approvals, the receipt of 
notices and the direction of proceedings or otherwise will only be in effect during such periods 
when the 2018 Bond Insurer is not then in default of its payment obligations under the 2018 Bond 
Insurance Policy. 

Section 312.  Third Party Beneficiary.  BAM is recognized as and shall be 
deemed to be a third party beneficiary under the Indenture and may enforce the provisions of the 
Indenture and the Servicing Agreement as if it were a party thereto. 

Section 313.  Consent Requirements.  The 2018 Bond Insurer’s consent shall be 
required for the following purposes: (i) execution and delivery of any amendment or supplement 
to the Indenture (other than an amendment or supplement for a purpose set forth in Section 1001); 
(ii) resignation or removal of the Trustee; (iii) appointment of a successor Trustee; 
(iv) appointment of a successor to Municap, Inc. as Servicing Agent under the Servicing 
Agreement; and (v) initiation or approval of any action (other than an action with respect to tax 
covenants set forth in Section 710) not described in (i) and (ii) above which requires Bondowner 
consent. 

Section 314.  Interpretation.  Notwithstanding any other provision of this 
Indenture, in determining whether the rights of the Bondowners will be adversely affected by any 
action taken pursuant to the terms and provisions of this Indenture, the Trustee shall consider the 
effect on the Bondowners without regard to the 2018 Bond Insurance Policy. 

The Trustee shall not resolve ambiguities in the Indenture in any manner that shall 
be deemed to be conclusively binding on Bondowners without the consent of the 2018 Bond 
Insurer. The 2018 Bond Insurer shall receive notice of any proposed meetings of Bondowners held 
under the Indenture and shall be given the opportunity to attend and participate in the same. 

Any legal opinions rendered to any party to the Indenture as to compliance with or 
interpretation of, the provisions thereof, shall also be provided to the 2018 Bond Insurer. 

The rights granted to BAM under the Indenture to request, consent to or direct any 
action are rights granted to BAM in consideration of its issuance of the 2018 Bond Insurance 
Policy.  Any exercise by BAM of such rights is merely an exercise of the BAM’s contractual rights 
and shall not be construed or deemed to be taken for the benefit, or on behalf, of the Bondowners 
of the Series 2018 Bonds and such action does not evidence any position of BAM, affirmative or 
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negative, as to whether the consent of the Bondowners of the Series 2018 Bonds or any other 
person is required in addition to the consent of BAM. 

BAM shall be entitled to pay principal or interest on the Series 2018 Bonds that 
shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Village (as 
such terms are defined in the 2018 Bond Insurance Policy) and any amounts due on the Series 
2018 Bonds as a result of acceleration of the maturity thereof in accordance with the Indenture, 
whether or not BAM has received a claim upon the 2018 Bond Insurance Policy. 

No contract shall be entered into or any action taken by which the rights of BAM 
or security for or source of payment of the Series 2018 Bonds may be impaired or prejudiced in 
any material respect except upon obtaining the prior written consent of BAM. 

Section 315.  Village Insolvency.  Any reorganization or liquidation plan with 
respect to the Village must be acceptable to BAM.  Each Bondowner of the Series 2018 Bonds 
agrees that BAM may at any time during the continuation of any proceeding by or against the 
Village under the United States Bankruptcy Code or any other applicable bankruptcy, insolvency, 
receivership, rehabilitation or similar law (an “Insolvency Proceeding”) direct all matters relating 
to such Insolvency Proceeding, including without limitation, (A) all matters relating to any claim 
or enforcement proceeding in connection with an Insolvency Proceeding (a “Claim”), (B) the 
direction of any appeal of any order relating to any Claim, (C) the posting of any surety, 
supersedeas or performance bond pending any such appeal, and (D) the right to vote to accept or 
reject any plan of adjustment.  In addition, each Bondowner of Series 2018 Bonds delegates and 
assigns to BAM, to the fullest extent permitted by law, the rights of such Bondowner with respect 
to the Series 2018 Bonds in the conduct of any Insolvency Proceeding, including, without 
limitation, all rights of any party to an adversary proceeding or action with respect to any court 
order issued in connection with any such Insolvency Proceeding. 

Section 316.  Additional Payments.  The Village will pay or reimburse BAM any 
and all reasonable charges, fees, costs, losses, liabilities and expenses that BAM may pay or incur, 
including, but not limited to, fees and expenses of BAM’s agents, attorneys, accountants, 
consultants, appraisers and auditors and reasonable costs of investigations, in connection with the 
administration (including waivers and consents, if any), enforcement, defense, exercise or 
preservation of any rights and remedies in respect of the Indenture (“Administrative Costs”).  The 
Village agrees that failure to pay any Administrative Costs on a timely basis will result in the 
accrual of interest on the unpaid amount at the Late Payment Rate, compounded semi-annually, 
from the date that payment is first due to BAM until the date BAM is paid in full. 

The Village agrees to pay to BAM (i) a sum equal to the total of all amounts paid 
by BAM under the 2018 Bond Insurance Policy (“BAM Policy Payment”); and (ii) interest on 
such BAM Policy Payments from the date paid by BAM until payment thereof in full by the 
Village, payable to BAM at the Late Payment Rate per annum (collectively, “BAM 
Reimbursement Amounts”) compounded semi-annually. 

“Late Payment Rate” means the lesser of (a) the greater of (i) the per annum rate of 
interest, publicly announced from time to time by JPMorgan Chase Bank, N.A., at its principal 
office in The City of New York, New York, as its prime or base lending rate (“Prime Rate”) (any 
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change in such Prime Rate to be effective on the date such change is announced by JPMorgan 
Chase Bank, N.A.) plus 3%, and (ii) the then applicable highest rate of interest on the Series 2018 
Bonds and (b) 9% per annum.  In the event JPMorgan Chase Bank, N.A., ceases to announce its 
Prime Rate, the Prime Rate shall be the prime or base lending rate of such other bank, banking 
association or trust company as BAM, in its sole and absolute discretion, shall designate.  Interest 
at the Late Payment Rate on any amount owing to BAM shall be computed on the basis of the 
actual number of days elapsed in a year of 360 days. 

Payments required to be made to the 2018 Bond Insurer pursuant to this Section 
shall be limited obligations of the Village payable solely from the General Reserve Fund.  The 
obligations of the Village to the 2018 Bond Insurer shall survive discharge and termination of the 
Indenture. 

ARTICLE IV 
 

Redemption of Bonds 

Section 401.  Optional Redemption.  The Series 2018 Bonds maturing on or after 
March 1, 2028 are subject to redemption prior to maturity at the option of the Village, from such 
maturities and in such principal amounts as the Village shall determine, on any date on or after 
March 1, 2027, and if less than all of the Series 2018 Bonds of the same maturity are to be 
redeemed then by lot, at the Redemption Price equal to the principal amount thereof to be 
redeemed, and without a Bond Premium. 

Section 402.  Redemption at the Election or Direction of the Village.  In the case 
of any redemption of Bonds at the election or direction of the Village, the Village shall give notice 
by Written Request of the Village to the Trustee of its election or direction so to redeem, of the 
redemption date, of the Series, of the source of the funds to be used for the redemption, and of the 
principal amounts of the Bonds of each maturity of such Series to be redeemed.  Such notice shall 
be given at least 45 days prior to the redemption date or such shorter period as shall be acceptable 
to the Trustee. 

Section 403.  Mandatory Redemption.  (a)  The Series 2018 Bonds and any 
Refunding Bonds are further subject to mandatory redemption on any Interest Payment Date, by 
operation of the Prepayment Account of the Debt Service Fund, in part and as provided in Section 
408(a), at the Redemption Price equal to the principal amount thereof to be redeemed and without 
a Bond Premium. 

(b) Except for the mandatory redemptions by operation of the Prepayment 
Account pursuant to paragraph (a) of this Section, there shall be no mandatory redemption of the 
Series 2018 Bonds upon an event or determination of taxability of the Series 2018 Bonds or 
otherwise. 

Section 404.  Notice of Redemption.  When the Trustee shall receive notice from 
the Village pursuant to Section 402 hereof of its election or direction to redeem Bonds, and when 
redemption of Bonds is authorized or required pursuant to Section 403 hereof, the Trustee shall 
give notice, in the name of the Village, of the redemption of such Bonds, which notice shall specify 
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the Bonds to be redeemed, whether the redemption is conditioned upon the deposit of funds 
sufficient to effect the redemption, the redemption date, and the place where amounts due upon 
such redemption will be payable.  Such notice shall further state that on such date there shall 
become due and payable upon each Bond to be redeemed the Redemption Price thereof, or the 
Redemption Price of the specified portions of the principal thereof in the case of Bonds to be 
redeemed in part only, together with interest accrued to the redemption date, and that from and 
after such date interest thereon shall cease to accrue and be payable.  Such notice shall be mailed 
by first class mail, postage prepaid, by the Trustee, not less than 30 days nor more than 60 days 
prior to the redemption date, to the Owners of any Bonds or portions of Bonds which are to be 
redeemed, at their last addresses, if any, appearing upon the registry books of the Bond Registrar; 
provided that if all Bonds are held in book-entry form such notice may be given in accordance 
with the representation letter of the Securities Depository.  Failure to give notice of redemption by 
mail, or any defect in such notice, to the Owner of any Bond of any Series shall not affect the 
validity of the proceedings for the redemption of any other Bonds.  Reference is further expressly 
made to any notice of redemption as may be agreed upon with the Securities Depository, which 
notice may be given in lieu of the mailed notice hereinabove specified.  Notwithstanding the 
foregoing, a Supplemental Indenture authorizing a Series of Bonds may specify a different method 
for the giving of a notice of redemption, or a different time by which such notice shall be given. 

Section 405.  Payment of Redeemed Bonds.  Notice having been given in the 
manner provided in Section 404 hereof or in the manner provided in the Supplemental Indenture 
authorizing a Series of Bonds, the Bonds or portions thereof so called for redemption shall become 
due and payable on the redemption date so designated at the Redemption Price and, upon 
presentation and surrender thereof at the office specified in such notice, such Bonds, or portions 
thereof, shall be paid at the Redemption Price.  If there shall be drawn for redemption less than all 
of a Bond, the Village shall execute and the Trustee shall authenticate and deliver, upon the 
surrender of such Bond, without charge to the Owner thereof, for the unredeemed balance of the 
principal amount of the Bonds so surrendered, Bonds of like Series, maturity and interest rate in 
any of the Authorized Denominations.  If, on the redemption date, moneys for the redemption of 
all the Bonds or portions thereof of any like Series and maturity, to be redeemed, together with 
interest to the redemption date, shall be held by the Trustee so as to be available therefor on said 
date and if notice of redemption shall have been given as aforesaid, then, from and after the 
redemption date interest on the Bonds or portions thereof of such Series and maturity so called for 
redemption shall cease to accrue and become payable.  If said moneys shall not be so available on 
the redemption date, such Bonds or portions thereof shall continue to bear interest until paid at the 
same rate as they would have borne had they not been called for redemption. 

Section 406.  Selection of Bonds to be Redeemed by Lot.  In the event of the 
redemption of less than all the Outstanding Bonds of like Series and maturity, the Trustee shall 
assign to each such Outstanding Bond a distinctive number for each $1,000 of the principal amount 
of such Bond and shall select by lot, using such method of selection as it shall deem proper in its 
discretion, from the numbers assigned to such Bonds as many numbers as, at $1,000 for each 
number, shall equal the principal amount of such Bonds to be redeemed.  The Bonds to be 
redeemed shall be the Bonds to which were assigned numbers so selected, but only so much of the 
principal amount of each such Bond of a denomination of more than $5,000 shall be redeemed as 
shall equal $1,000 for each number assigned to it and so selected.  For the purpose of this Section, 
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Bonds which have heretofore been selected by lot for redemption shall not be deemed to be 
Outstanding Bonds. 

Section 407.  Redemption Other Than at Village’s Election.  Whenever the 
Trustee is required to redeem Bonds otherwise than at the election or direction of the Village, and 
subject to and in accordance with the terms of this Article, the Trustee shall select the redemption 
date of the Bonds to be redeemed, unless otherwise specified in the Indenture, and give notice of 
redemption in the manner prescribed in Section 404. 

Section 408.  Adjustment of Principal Installments.  (a)  In the event of the 
mandatory redemption of Bonds by operation of the Prepayment Account of the Debt Service Fund 
pursuant to Section 403(a), the principal amount so redeemed shall be applied and credited pro-
rata against the unsatisfied balance of future Principal Installments of all of the then Outstanding 
Bonds. 

(b) In the event of the optional redemption by the Village of less than all the 
Bonds of like Series and maturity with respect to which Sinking Fund Installments have been 
established, the principal amount so redeemed shall be credited against the unsatisfied balance of 
future Sinking Fund Installments or the final maturity amount established with respect to such 
Bonds, in such amount and against such Sinking Fund Installments or final maturity amount as 
shall be determined by the Village in a Written Certificate of the Village filed with the Trustee 
prior to the mailing of the notice of redemption of such Bonds or, in the absence of such 
determination, shall be credited pro-rata against the applicable Sinking Fund Installments and final 
maturity amount. 

ARTICLE V 
 

Establishment of Funds and Application Thereof 

Section 501.  The Pledge Effected by This Indenture.  (a)  The Bonds shall be 
limited obligations of the Village payable solely from and secured as to the payment of the 
principal or Redemption Price thereof, and interest thereon, in accordance with their terms and the 
provisions of this Indenture solely by the Trust Estate; and, pursuant to Section 13 of the Local 
Government Debt Reform Act, the Trust Estate is hereby pledged to, and a security interest in the 
Trust Estate is hereby granted to the Trustee for the benefit of the Owners of the Bonds, subject 
only to the provisions of this Indenture permitting the application thereof for the purposes and on 
the terms and conditions set forth in this Indenture. 

(b) The Bonds shall be payable, as to principal or Redemption Price thereof, 
and interest thereon, solely from the Assessment and other funds of the Village as provided in this 
Indenture; and neither the State nor any political subdivision thereof (other than the Village) shall 
be obligated to pay the principal or Redemption Price thereof or interest thereon, and neither the 
faith and credit nor the taxing power of the State or any political subdivision thereof (including the 
Village) is pledged to the payment of the principal or Redemption Price of, or interest on, the 
Bonds.  No Bondowner or receiver or trustee in connection with the payment of the Bonds shall 
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have any right to compel the State or any political subdivision thereof (including the Village) to 
exercise its appropriation or taxing powers. 

Section 502.  Establishment of Funds.  (a)  The following Funds and Accounts 
are hereby established by the Village with the Trustee to be held in trust pursuant to the Indenture: 

(1) Assessment Fund; 

(2) Making and Levying Fund; 

(3) Debt Service Fund, consisting of a Debt Service Account, a Debt Service 
Reserve Account, and a Prepayment Account; 

(4) Assessees’ Credit Fund, consisting of the Annual Interest Credit Account; 

(5) General Reserve Fund; 

(6) Series 2018 Expense Fund; and 

(7) Series 2018 Rebate Fund. 

and, further, when as and if needed, a Rebate Fund for each Series of Refunding Bonds. 

(b) Any Fund or Account established pursuant to this Section 502 shall be 
maintained in an account at the Trustee or, with respect to the Making and Levying Fund and 
Series 2018 Rebate Fund and at the option of the Village, at one or more Depositaries in the manner 
contemplated by Section 601.  The Village may, by Supplemental Indenture, establish one or more 
additional funds, accounts or subaccounts. 

(c) On the Issue Date, there shall be paid or deposited from the net proceeds of 
the Series 2018 Bonds the following amounts:  (i) $8,257,686.85, to the 2006 Trustee for deposit 
into the Escrow Fund; (ii) $112,675, to the Trustee for deposit into the Series 2018 Expense Fund; 
and (iii) $184,488.15, to the 2018 Bond Insurer. 

(d) On the Issue Date and pursuant to the direction of the Village to the 2006 
Trustee, $1,885,826.36 of the money held under the 2006 Indenture shall be deposited in the 
Escrow Fund, and the remaining moneys held under the 2006 Indenture, shall be paid over to the 
Trustee and shall be deposited into the following Funds and Accounts in the following amounts: 

Making and Levying Fund $133,557.06 
Debt Service Reserve Account 865,000.00 
Annual Interest Credit Account 75,365.26 
General Reserve Fund 300,000.00 
Debt Service Account 476.74 

 
(e) Any amount paid over to the Trustee from the 2006 Trustee in excess of the 

amounts set forth in paragraph (d) shall be deposited into the Assessment Fund. 
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Section 503.  Assessment Receipts.  Commencing with the Issue Date, as soon as 
practicable after the receipt of any Assessment Receipts, whether an Installment or a Prepayment 
with respect to a Lot or any other payment on account of the Assessment, the Village shall pay the 
Assessment Receipts to the Trustee for deposit into the Assessment Fund. 

Section 504.  Disposition of Moneys in the Assessment Fund.  (a)  On February 
15th of each year, the Trustee shall transfer all amounts on deposit in the Assessment Fund to the 
Funds and Accounts as follows: 

(1) To the Making and Levying Fund, 2.74% of the amount of each Installment 
so collected and then on deposit in the Assessment Fund inclusive of the amount of interest 
collected on the costs of making and levying portion then remaining within the Assessment. 

(2) To the Debt Service Account of the Debt Service Fund, the amount required 
to be deposited therein so that the aggregate amount held in the Debt Service Account will 
equal the sum of (i) the interest due on all Bonds Outstanding on the March 1 Interest 
Payment Date, and (ii) all Principal Installments due on the Bonds on the March 1 Interest 
Payment Date. 

(b) On April 1st of each year, the Trustee shall transfer all amounts on deposit 
in the Assessment Fund to the Funds and Accounts as follows: 

(1) To the Debt Service Account of the Debt Service Fund, the amount required 
to be deposited therein so that the aggregate amount held in the Debt Service Account will 
equal the interest due on all Outstanding Bonds on the September 1 Interest Payment Date. 

(2) To the Debt Service Reserve Account of the Debt Service Fund, a sum 
sufficient such that the amount to the credit of such Account will be equal to the Debt 
Service Reserve Requirement. 

(3) To the General Reserve Fund, all amounts remaining. 

Section 505.  Making and Levying Fund; Deposits; Payment of Costs of 
Making and Levying.  (a)  The Costs of Making and Levying shall be paid by the Trustee from 
time to time as they become due and payable from moneys in the Making and Levying Fund. 

(b) The Trustee shall disburse moneys for Costs of Making and Levying upon 
a Written Certificate of the Village stating (i) the name and address of the person, firm or 
corporation to whom payment is due (which may be the Village for costs advanced), (ii) the 
amount to be paid, and (iii) the nature of the payment and that the cost is a proper Cost of Making 
and Levying. 

Section 506.  Debt Service Fund -- Debt Service Account.  (a)  The Trustee shall 
pay out of the Debt Service Account (1) on or before each Interest Payment Date, the amount 
required for the interest payable on such date; (2) on or before each Principal Installment due date, 
the amount required for the Principal Installment payable on such due date; and (3) on or before 
any redemption date for the Bonds, the amount required for the payment of interest on the Bonds 
then to be redeemed. 
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(b) Amounts accumulated in the Debt Service Account with respect to any 
Sinking Fund Installment (together with amounts accumulated therein with respect to interest on 
the Bonds for which such Sinking Fund Installment was established) may and, if so directed by 
the Village, shall be applied by the Trustee, on or prior to the 60th day preceding the due date of 
such Sinking Fund Installment, to (1) the purchase of Bonds for which such Sinking Fund 
Installment was established, or (2) the redemption at the applicable sinking fund Redemption Price 
of such Bonds, if then redeemable by their terms.  All purchases of any Bonds pursuant to this 
subsection (b) shall be made at prices not exceeding the applicable sinking fund Redemption Price 
of such Bonds, and such purchases shall be made by the Trustee as directed by the Village.  The 
applicable sinking fund Redemption Price of any Bonds so purchased or redeemed shall be deemed 
to constitute part of the Debt Service Account until such Sinking Fund Installment date, for the 
purpose of calculating, the amount of such account.  As soon as practicable after the 45th day 
preceding the due date of any such Sinking Fund Installment, the Trustee shall proceed to call for 
redemption, by giving, notice as provided in Section 404 hereof, on such due date Bonds for which 
such Sinking Fund Installment was established in such amount as shall be necessary to complete 
the retirement of the unsatisfied balance of such Sinking Fund Installment after making allowance 
for any Bonds purchased or redeemed which the Village has directed the Trustee to apply as a 
credit against such Sinking Fund Installment.  The Trustee shall pay out of the Debt Service 
Account on or before such redemption date, the amount required for the redemption of the Bonds 
so called for redemption.  All expenses in connection with the purchase or redemption of Bonds 
shall be paid from the Making and Levying Fund.  Any purchase of Bonds pursuant to this 
subsection (b) may be made with or without tenders of Bonds and at either public or private sale, 
in such manner as the Village may determine. 

(c) In the event of the refunding or defeasance of any Bonds, the Trustee shall, 
upon the direction of the Village, withdraw from the Debt Service Account in the Debt Service 
Fund all or any portion of the amounts accumulated therein and deposit such amounts with itself 
as Trustee to be held for the payment of the principal or Redemption Price, if applicable, and 
interest on the Bonds being refunded; provided that such withdrawal shall not be made unless 
(i) immediately thereafter the Bonds being refunded shall be deemed to have been paid pursuant 
to Section 1201(b), and (ii) the amount remaining in the Debt Service Account in the Debt Service 
Fund, after giving effect to the issuance of any obligations being issued to refund such Bonds and 
the disposition of the proceeds thereof, shall not be less than the requirement of such Account.  In 
the event of such refunding or defeasance, the Village may also direct the Trustee to withdraw 
from the Debt Service Account in the Debt Service Fund all or any portion of the amounts 
accumulated therein and deposit such amounts in any Fund or account under this Indenture; 
provided that such withdrawal shall not be made unless items (i) and (ii) referred to hereinabove 
have been satisfied; and provided further, that, at the time of such withdrawal, there shall exist no 
deficiency in any Fund or Account held under this Indenture. 

Section 507.  Debt Service Fund -- Debt Service Reserve Account.  (a)  If on any 
date on which the principal or sinking fund Redemption Price of or interest on the Bonds shall be 
due, the amount on deposit in the Debt Service Account in the Debt Service Fund shall be less 
than the amount required to pay such principal, Redemption Price or interest, then the Trustee shall 
apply amounts from the Debt Service Reserve Account to the extent necessary to cure the 
deficiency. 
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(b) Whenever Bonds are to be redeemed from Prepayments by operation of the 
Prepayment Account of the Debt Service Fund, the Servicer shall calculate the maximum principal 
amount of Bonds that can be redeemed taking into account the reduction in the Debt Service 
Reserve Requirement (if any) that will result upon such redemption and assuming that any moneys 
in the Debt Service Reserve Account, exclusive of interest earnings, in excess of the Debt Service 
Reserve Requirement will be available, as of the redemption date, for the payment of the 
Redemption Price of the Bonds to be redeemed.  In the event such calculation indicates that there 
will be an excess attributable solely to the Prepayment, such excess shall be transferred to the 
Prepayment Account in anticipation of the mandatory redemption of Bonds and applied to the 
redemption of Bonds in the same manner as the Prepayment. 

(c) Except as provided in subsection (b) of this Section and Section 512(a), if 
on March 10 or September 10 of any year the amount on deposit in the Debt Service Reserve 
Account shall exceed the Debt Service Reserve Requirement, then such excess shall be transferred 
to the General Reserve Fund. 

(d) Whenever the amount in a Debt Service Reserve Account, together with the 
amount in the Debt Service Account and the General Reserve Fund (less any amount required to 
be paid to a Rebate Fund), is sufficient to pay in full all Outstanding Bonds in accordance with 
their terms (including the maximum amount of principal or applicable sinking fund Redemption 
Price and interest which could become payable thereon), the funds on deposit in the Debt Service 
Reserve Account shall be transferred to the Debt Service Account.  Prior to said transfer, all 
investments held in the Debt Service Reserve Account shall be liquidated to the extent necessary 
in order to provide for the timely payment of principal and interest (or Redemption Price) on 
Bonds.  Any provision of this Indenture to the contrary notwithstanding, so long as there shall be 
held in the Debt Service Fund an amount sufficient to pay in full all Outstanding Bonds in 
accordance with their terms (including the maximum amount of principal or applicable sinking 
fund Redemption Price and interest which could become payable thereon), no deposits shall be 
required to be made into the Debt Service Reserve Account. 

Section 508.  Debt Service Fund -- Prepayment Account.  Amounts to the credit 
of the Prepayment Account shall be applied by the Trustee to the redemption of Bonds on the next 
available Interest Payment Date.  To the fullest extent possible, all of the amounts in the 
Prepayment Account shall be applied to the payment of the Redemption Price of Bonds on each 
such Interest Payment Date, taking into account amounts available from the Debt Service Account 
to pay interest and amounts transferable from the Debt Service Reserve Account.  The amount 
necessary from the Prepayment Account shall be transferred to the Debt Service Account on the 
applicable date of redemption and applied to pay the Redemption Price. 

Section 509.  General Reserve Fund.  (a)  If five days prior to any Interest 
Payment Date, the sum of the amount held in the Debt Service Account, shall be less than the 
amount required to pay the interest and Principal Installments on Bonds to become due on such 
Interest Payment Date, then the Trustee shall withdraw from the General Reserve Fund and deposit 
into the Debt Service Account the amount necessary to cure such deficiency. 

(b) If at any time the amount held in the Debt Service Reserve Account shall 
be less than the Debt Service Reserve Requirement, then the Trustee shall withdraw from the 
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General Reserve Fund and deposit into the Debt Service Reserve Account, the amount necessary 
to cure such deficiency. 

(c) At the direction of the Village expressed in a Written Certificate of the 
Village, the Trustee shall withdraw from the General Reserve Fund and pay (i) to the Making and 
Levying Fund to the extent required to increase the sum then held in the Making and Levying Fund 
to an amount sufficient to pay any Costs of Making and Levying then due and payable as set forth 
in Written Certificates of the Village filed with the Trustee pursuant to subsection (b) of 
Section 505; (ii) to the 2018 Rebate Fund (and any other Rebate Fund established with respect to 
a Series of Refunding Bonds) the estimated amount needed to provide for the payment of any 
amounts to become due to the United States of America pursuant to Section 148(f) of the Internal 
Revenue Code of 1986 with respect to the Bonds in the current or the next ensuing Bond Year and 
(iii) to the 2018 Bond Insurer any amounts due under Section 316; and 

(d) After provision has been made for any payments to the Series 2018 Rebate 
Fund or other Rebate Fund and to the 2018 Bond Insurer pursuant to subsection (c) of this Section, 
amounts in the General Reserve Fund not then required to meet a deficiency as required in 
subsections (a) and (b) of this Section shall be retained and used at the Written Request of the 
Village filed with the Trustee to purchase Bonds as may be available as permitted by Section 510 
or to optionally redeem Bonds at the next available date of redemption at the then applicable 
Redemption Price. 

(e) Monthly, on the first day of each month, if all transfers or payments then 
required by subsections (a), (b) and (c) of this Section shall have been made and the amount then 
held in the General Reserve Fund exceeds $300,000, then the amount in excess of $300,000 shall 
be transferred at the option and direction of the Village to the Prepayment Account. 

Section 510.  Purchase of Bonds.  The Village may purchase Bonds from any 
available funds at public or private sale, as and when and at such prices as the Village may in its 
discretion determine, but at a price not exceeding the principal amount thereof plus accrued interest 
thereon, or in the case of Bonds which by their terms are subject to redemption prior to maturity, 
at the then current or first applicable Redemption Price, as the case may be.  All Bonds so 
purchased shall at such times as shall be selected by the Village be delivered to and cancelled by 
the Trustee and no Bonds shall be issued in place thereof. 

Section 511.  Prepayments.  (a)  Under the Special Assessment Law, the 
Assessments are subject to Prepayment at any time.  The Servicing Agent shall calculate the proper 
amount of Prepayment for any Lot, and the Trustee shall deposit such Prepayment amount in 
accordance with this Indenture, and give receipt for same.  The Prepayment calculation shall be as 
set forth in clause (b) of this Section. 

(b) The amount of the then current unpaid Assessment (or portion thereof) with 
respect to such Lot shall be determined (being the sum of the unpaid amounts in the Roll 
Component “Total Assessment” for such Lot as shown on the Roll taking into account any interest 
and charges related to delinquencies in payment and also such interest, accruing at the rate of 
7.75% per annum, as may be payable since the last payment made with respect to such Lot’s 
Assessment).  This amount shall be reduced by the Debt Service Reserve Account Credit. 
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(c) After determination of the proper amount for Prepayment, as specified 
above, the Servicing Agent shall provide such calculation and information to the Trustee, the 
Assessee and the Village.  There shall be a five business day interim after receipt of such 
information from the Servicing Agent for inquiry or correction by the Village; and, thereupon, the 
Trustee shall be authorized to accept Prepayment with respect to such Lot and give receipt for 
same.  The amount so received shall immediately be deposited by the Trustee in the Prepayment 
Account.  At such time, the Village shall write the word “Paid” on the Roll opposite the Lot on 
which the Assessment (or portion thereof) is prepaid, together with the name and post office 
address of the person making the Prepayment and the date of same, or otherwise note that the 
Assessment (or portion thereof) has been prepaid.  In addition, pursuant to Section 9-2-65 of the 
Special Assessment Law, when the amount of any Prepayment has been made in full, the Village, 
by its Authorized Officers, and with the cooperation of the Trustee, shall execute and record, in 
the Recorder’s Office of Kendall County, a release of the Special Assessment Lien with respect to 
such Lot for which such prepayment has been made and shall deliver a copy of such release to the 
owner of such Lot. 

(d) To the fullest extent as by law permitted, this contractual provision relating 
to releases shall extend to the Assessees, as third-party beneficiaries, and shall survive defeasance 
of this Indenture, with respect to such beneficiaries; the consideration for such releases having 
been bargained for in good faith negotiations between the then current Assessees, or their 
designees, and the Village. 

Section 512.  Assessees’ Credit Fund.  (a)  The Annual Interest Credit Account of 
the Assessees’ Credit Fund shall receive all interest income from the Debt Service Reserve 
Account at any time that the amount on deposit in the Debt Service Reserve Account is not less 
than the Debt Service Reserve Requirement and shall be applied as a pro rata credit against the 
next Installments for which Installment Bills are to be sent by the Servicing Agent.  The Trustee 
shall advise the Village and Servicing Agent of the Credit by November 1st of each year.  No credit 
shall be given to any person who will make no payment as part of such Installment due to 
Prepayment. 

(b) All payments from the Annual Interest Credit Account of the Assessees’ 
Credit Fund shall be made by the Trustee upon the Written Certificate of the Village or the 
Servicing Agent, upon which the Trustee may rely without further investigation. 

Section 513.  Series 2018 Expense Fund.  Moneys in the Series 2018 Expense 
Fund, at the direction of the Village expressed in a Written Certificate filed with the Trustee, shall 
be applied to pay costs of issuance of the Series 2018 Bonds.  On March 30, 2018, the Series 2018 
Expense Fund shall be closed and any moneys remaining therein shall be paid into the Debt Service 
Account of the Debt Service Fund. 

Section 514.  Series 2018 Rebate Fund.  In the event that the Village shall invest 
moneys in any Fund or Account in any investments that generate income that must be rebated or 
paid to the United States of America pursuant to Section 148(f) of the Internal Revenue Code of 
1986, such income shall be deposited in the Series 2018 Rebate Fund.  Moneys in the Series 2018 
Rebate Fund, at the direction of the Village expressed in a Written Certificate filed with the 
Trustee, shall be applied to pay such sums as are required to be paid to the United States of America 
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pursuant to Section 148(f) of the Internal Revenue Code of 1986, or shall be withdrawn from the 
Series 2018 Rebate Fund and paid into the General Reserve Fund. 

ARTICLE VI 
 

Depositaries and Investment of Funds 

Section 601.  Depositaries.  (a)  All moneys held by the Trustee under the 
provisions of this Indenture shall constitute trust funds and the Trustee may deposit such moneys 
with one or more Depositaries in trust for the Trustee.  All moneys deposited under the provisions 
of this Indenture shall be applied only in accordance with the provisions of this Indenture. 

(b) Each Depositary shall be a bank or trust company organized under the laws 
of any state of the United States or a national banking association having capital stock, surplus and 
undivided earnings aggregating at least $20,000,000 and willing and able to accept the office on 
reasonable and customary terms and authorized by law to act in accordance with the provisions of 
this Indenture. 

(c) There may be established within any Fund or Account established 
hereunder such further accounts or subaccounts as an Authorized Officer of the Village may 
determine. 

(d) Moneys and securities credited to any Fund or Account held by the Village 
may be commingled with moneys and securities credited to other Funds or accounts held by the 
Village for purposes of establishing checking or other bank accounts, for purposes of investing 
funds or otherwise; provided, however, the Village shall at all times maintain or cause to be 
maintained accurate books and records reflecting the amounts credited to each Fund and account 
held by the Village.  All withdrawals from any commingled moneys shall be charged against the 
proper Fund or account and no moneys shall be withdrawn from commingled moneys if there is 
not on credit to the Fund or account to be charged sufficient funds to cover such withdrawal. 

Section 602.  Deposits.  (a)  All moneys held by any Depositary under this 
Indenture may be placed on demand, savings or time deposit, if and as directed by an Authorized 
Officer of the Village, provided that such deposits shall permit the moneys so held to be available 
for use at the time when needed.  All such moneys deposited with a Depositary may be made in 
the commercial banking department of such Depositary which may honor checks and drafts on 
such deposit. 

(b) All moneys held under this Indenture by the Trustee or any Depositary shall 
not at any time exceed 10% of the combined capital, surplus and undivided earnings of the Trustee 
or such Depositary, as the case may be, unless such moneys are either (1) fully insured by the 
Federal Deposit Insurance Corporation, or (2) secured, to the extent not insured by the Federal 
Deposit Insurance Corporation, by lodging with the Trustee, as custodian, as collateral security, 
such securities as are described in the definition of “Investment Securities” in Section 101 hereof 
having a market value (exclusive of accrued interest) not less than the amount of such moneys (or 
portion thereof not insured by the Federal Deposit Insurance Corporation), and secured in such 
other manner as may then be required by applicable Federal or State laws and regulations and 
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applicable state laws and regulations of the state in which the Trustee or such Depositary (as the 
case may be) is located, regarding security for the deposit of trust funds. 

(c) All moneys deposited with the Trustee and each Depositary shall be credited 
to the particular Fund or Account to which such moneys belong; provided, however, nothing herein 
contained shall prohibit the Village from directing the Trustee by a Written Request of the Village 
to make inter-Fund or account transfers of investments at the market value of the investments so 
transferred, as such market value shall be determined by the Village at the time of transfer and set 
forth in the Written Request.  The Trustee shall be entitled to rely on the determination set forth in 
the Written Request. 

Section 603.  Investment of Certain Funds.  Unless further limited as to maturity 
by the provisions of this Indenture or a Supplemental Indenture, moneys held in the Funds and 
Accounts established under this Indenture may be invested and reinvested in Investment Securities 
which mature not later than such times as shall be necessary to provide moneys when needed for 
payments to be made from such Funds and Accounts.  Moneys in the Debt Service Reserve 
Account shall be invested only in Investment Securities with maturities not longer than 10 years, 
the average life of which is no longer than five years.  The Trustee shall make all such investments 
of moneys held by it in accordance with Written Requests of the Village filed with it.  In making 
any investment in any Investment Securities with moneys in any Fund or Account established 
under this Indenture, the Village may instruct the Trustee to combine such moneys with moneys 
in any other Fund or Account, but solely for purposes of making such investment in such 
Investment Securities. 

Section 604.  Valuation and Sale of Investments.  (a)  Obligations purchased as 
an investment of moneys in any Fund or Account created under the provisions of this Indenture 
shall be deemed at all times to be a part of such Fund or Account and any profit realized from the 
liquidation of such investment shall be initially credited to such Fund or Account and any loss 
resulting from the liquidation of such investments shall be charged to such Fund or Account. 

(b) In computing the amount in any Fund or Account created under the 
provisions of this Indenture for any purpose provided in this Indenture, obligations purchased as 
an investment of moneys therein shall be valued at the cost of such obligations or the market value 
thereof, whichever is lower, except that any obligation maturing in less than five years after the 
date of valuation shall be valued at the amortized cost thereof.  The accrued interest paid in 
connection with the purchase of any obligation shall be included in the value thereof until interest 
on such obligation is paid.  Such computation shall be made as of February 1, May 1, August 1 
and November 1 of each year and at such other times as the Village or the Trustee shall determine. 

(c) Except as otherwise provided in this Indenture, the Trustee shall sell at the 
best price obtainable, or present for redemption, any obligation so purchased as an investment 
only, in accordance with instructions received from an Authorized Officer of the Village so to do.  
Whenever it shall be necessary in order to provide moneys to meet any payment or transfer from 
any Fund or Account held by the Trustee, the Trustee shall sell at the best price obtainable or 
present for redemption such obligation or obligations designated by an Authorized Officer 
necessary to provide sufficient moneys for such payment or transfer; provided, however, that if the 
Village fails to provide such designation promptly after request thereof by the Trustee, the Trustee 
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may in its discretion select the obligation or obligations to be sold or presented for redemption.  
The Trustee shall not be liable or responsible for any loss resulting from the making of any such 
investment or the sale of any obligation in the manner provided above. 

ARTICLE VII 
 

Special Covenants 

Section 701.  Payment of Bonds.  The Village shall duly and punctually pay or 
cause to be paid, but solely from the Trust Estate, and not otherwise, the principal or Redemption 
Price of every Bond and the interest thereon, at the date, and places and in the manner mentioned 
in the Bonds, according to the true intent and meaning thereof. 

Section 702.  Extension of Payment of Bonds.  The Village shall not directly or 
indirectly extend or assent to the extension of the mandatory redemption or maturity of any of the 
Bonds or interest and, in case the maturity of any of the Bonds or the time for payment of any such 
claims for interest shall be extended, such Bonds or claims for interest shall not be entitled, in case 
of any default under this Indenture, to the benefit of this Indenture or to any payment out of the 
Assessment or Funds established by this Indenture, including the investments, if any, thereof, 
pledged under this Indenture, except subject to the prior payment of the principal of all Bonds 
Outstanding the maturity of which has not been extended and of such portion of the accrued interest 
on the Bonds as shall not be represented by such extended claims for interest.  Nothing herein shall 
be deemed to limit the right of the Village to issue Refunding Bonds and such issuance shall not 
be deemed to constitute an extension of maturity of Bonds. 

Section 703.  Offices for Servicing Bonds.  The Village hereby appoints the 
Trustee as the bond registrar to maintain an agency for the registration, transfer or exchange of 
Bonds, and for the service upon the Village of such notices, demands and other documents, and 
the Trustee shall continuously maintain or make arrangements to provide such services. 

Section 704.  Further Assurances.  At any and all times the Village shall, as far 
as it may be authorized by law, comply with any reasonable request of the Trustee to pass, make, 
do, execute, acknowledge and deliver, all and every such further Supplemental Indentures, 
ordinances, resolutions, acts, deeds, conveyances, assignments, transfers and assurances as may 
be necessary or desirable for the better assuring, conveying, granting, pledging, assigning and 
confirming all and singular the rights, Assessments and other moneys, securities and funds hereby 
pledged or assigned, or intended so to be, or which the Village may become bound to pledge or 
assign. 

From and after the Issue Date, the Village will, to the extent required by law, cause 
the Indenture and all supplements thereto, and all related Uniform Commercial Code financing 
statements or other instruments, to be kept, recorded and filed in such manner and in such places 
as may be required by law in order to create, perfect, preserve and protect fully the security of the 
Bondowners in the Assessments and any other collateral and the rights of any Trustee for the 
Bondowners.  The Village covenants that it will do, execute, acknowledge and deliver or cause to 
be done, executed, acknowledged and delivered such further acts, instruments and transfers as may 
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be required for the better securing, assuring, continuing, transferring, conveying, pledging, 
assigning and confirming unto Bondowners or any Trustee for the Bondowners, the Assessments 
and any other collateral pledged to the payment of the Principal Installments and interest on the 
Bonds.  Except to the extent it is exempt therefrom, the Village will pay or cause to be paid all 
filing fees incident to such filing and all expenses incident to the preparation, execution and 
acknowledgment of such instruments of further assurance, and all federal or State fees and other 
similar fees, duties, imposts, assessments and charges arising out of or in connection with the 
execution and delivery of such instruments of further assurance. 

Section 705.  Power to Issue Bonds and Pledge Assessment and Other Funds.  
The Village is duly authorized under the Act and the Local Government Debt Reform Act and all 
applicable laws to create and issue the Bonds and to adopt this Indenture and to pledge the Trust 
Estate in the manner and to the extent provided in this Indenture.  Except to the extent otherwise 
provided in this Indenture, the Trust Estate is and will be free and clear of any pledge, lien, charge 
or encumbrance thereon or with respect thereto prior to, or of equal rank with, the respective 
pledges and assignments created by this Indenture and all corporate or other action on the part of 
the Village to that end has been and will be duly and validly taken.  The Bonds and the provisions 
of this Indenture are and will be the valid and legally enforceable obligations of the Village in 
accordance with their terms and the terms of this Indenture, except as the enforcement thereof may 
be limited by bankruptcy or other similar laws affecting creditors’ rights generally.  The Village 
shall at all times, to the extent permitted by law, defend, preserve and protect the pledge of the 
Trust Estate and all the rights of the Bondowners under this Indenture against all claims and 
demands of all persons whomsoever. 

Section 706.  Power to Make Improvement and Assessment.  The Village had 
and has good right and lawful power to construct the Improvement and to make the Assessment 
and so long as any of the Bonds are Outstanding will use its best efforts to oppose any change in 
law or regulation that would materially adversely affect its good right and lawful power to collect 
the Assessment. 

Section 707.  Creation of Liens.  The Village shall not issue any bonds, notes, 
debentures, or other evidences of indebtedness of similar nature, other than the Bonds, payable out 
of or secured by a pledge or assignment of the Trust Estate, other moneys, securities or funds held 
or set aside by the Village or by the Trustee under this Indenture and shall not create or cause to 
be created any lien or charge on the Trust Estate, or such moneys, securities or funds; provided, 
however, that nothing contained in this Indenture shall prevent the Village from issuing, if and to 
the extent permitted by law evidences of indebtedness payable out of, or secured by a pledge or 
assignment of, the Assessment to be received on and after such date as the pledge of the 
Assessment provided in this Indenture shall be discharged and satisfied as provided in Section 
1201 hereof. 

Section 708.  Special Assessment Liens.  The Village shall bill and collect the 
Assessments in accordance with law.  The Village shall diligently enforce the Special Assessment 
Liens, including without limitation, the enforcement of any delinquent Assessments by the 
commencement and maintenance of an action to foreclose the lien of any delinquent Assessments 
in the manner provided by law. 
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Section 709.  Accounts and Reports.  (a)  The Village shall keep or cause to be 
kept proper books of record and account (separate from all other records and accounts) in which 
complete and correct entries shall be made of its transactions relating to the Assessment and each 
Fund and Account established under this Indenture, and which, shall, upon reasonable advance 
notice and during regular business hours, be subject to the inspection of the Trustee, any Bond 
Insurer or the Owners of an aggregate of not less than 10% in principal amount of the Bonds then 
Outstanding or their representatives duly authorized in writing. 

(b) The Trustee shall advise the Village promptly after the end of each month 
of all transactions during such month relating to each Fund and Account held by it under this 
Indenture. 

(c) The Village shall annually, within 210 days after the close of each Fiscal 
Year, file with the Trustee, and otherwise as provided by law, a copy of an annual report for such 
Fiscal Year, accompanied by an Accountant’s Certificate, prepared in accordance with Generally 
Accepted Accounting Principles, relating to the Assessment.  Such Accountant’s Certificate shall 
state whether or not, to the knowledge of the signer, the Village is in default with respect to any of 
the covenants, agreements or conditions on its part contained in this Indenture, and if so, the nature 
of such default. 

(d) The reports, statements and other documents required to be furnished to the 
Trustee pursuant to any provisions of this Indenture shall be available for the inspection of each 
Bond Insurer and the Beneficial Owners of the Bonds at the office of the Trustee and shall be 
mailed to each Bond Insurer and to each Beneficial Owner who shall file a written request therefore 
with the Village.  The Village may charge for such reports, statements and other documents, a 
reasonable fee to cover reproduction, handling and postage. 

(e) The Village shall file with the Trustee (1) forthwith upon becoming aware 
of any Event of Default or other event which, with the lapse of time specified in Section 801 hereof, 
would become an Event of Default, a Written Certificate of the Village specifying such Event of 
Default or default and (2) within 210 days after the end of each Fiscal Year, a Written Certificate 
of the Village stating that, to the best of knowledge and belief of the Authorized Officer executing 
such Written Certificate, the Village has kept, observed, performed and fulfilled each and every 
one of its covenants and obligations contained in this Indenture and there does not exist at the date 
of such certificate any default by the Village under this Indenture or any Event of Default or other 
event which, with the lapse of time specified in Section 801, would become an Event of Default, 
or, if any such default or Event of Default or other event shall so exist, specifying the same and 
the nature and status thereof. 

(f) On or before March 1 of each year, the Village shall submit to the Trustee 
a report setting forth the assessed value of all property subject to the Special Assessment and a list 
of all delinquent Special Assessments; 

(g) On or before December 1 of each year the Village shall submit to the 
Trustee a report detailing the status of the sale of the delinquent Special Assessments. 
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Section 710.  Tax Covenants.  The Village will not take any action or omit to take 
any action which is lawful and within its power to take, and which, if taken or omitted, would 
cause interest on any Bond to become subject to federal income taxes in addition to federal income 
taxes to which interest on such Bond is subject on the date of original issuance thereof. 

The Village will not permit any of the proceeds of the Bonds, or any facilities 
financed with such proceeds, to be used in any manner that would cause any Bond to constitute a 
“private activity bond” within the meaning of Section 141 of the Internal Revenue Code of 1986. 

The Village will not permit any of the proceeds of the Bonds or other moneys to be 
invested in any manner that would cause any Bond to constitute an “arbitrage bond” within the 
meaning of Section 148 of the Internal Revenue Code of 1986 or a “hedge bond” within the 
meaning of Section 149(g) of the Internal Revenue Code of 1986. 

The Village will comply with the provisions of Section 148(f) of the Internal 
Revenue Code of 1986 relating to the rebate of certain investment earnings at periodic intervals to 
the United States of America. 

The Improvement shall be owned by the Village and the Assessment shall be 
administered so that the Assessment and the Bonds will constitute a “tax assessment loan” entitled 
to the “tax assessment loan exception” to the “private loan financing test” set forth in United States 
Treasury Regulations Section 1.141-5. 

Section 711.  Assignment of Servicing Agreement.  All of the rights and remedies 
of the Village under the Servicing Agreement, including the right to enforce the Servicing 
Agreement, are hereby assigned to the Trustee for the benefit of the Owners of the Bonds and the 
2018 Bond Insurer.  The duties, covenants and obligations of the Village under the Servicing 
Agreement are not assigned to the Trustee. 

Section 712.  General.  (a)  The Village shall do and perform or cause to be done 
and performed all acts and things required to be done or performed by or on behalf of the Village 
under the provisions of the Act and this Indenture. 

(b) Upon the date of authentication and delivery of any of the Bonds, all 
conditions, acts and things required by law and this Indenture to exist, to have happened and to 
have been performed precedent to and in the issuance of such Bonds shall exist, have happened 
and have been performed and the issue of such Bonds, together with all other indebtedness of the 
Village, shall comply in all respects with the applicable laws of the State. 
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ARTICLE VIII 
 

Events of Default and Remedies 

Section 801.  Events of Default.  The Events of Default are as follows: 

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

(2) default shall be made in the due and punctual payment of any installment of 
interest on any Bond or the unsatisfied balance of any Sinking Fund Installment with 
respect to a Bond, when and as such interest installment or Sinking Fund Installment shall 
become due and payable; 

(3) default shall be made by the Village in the performance or observance of 
any other of the covenants, agreements or conditions on its part in this Indenture or in the 
Bonds contained, and such default shall have continued for a period of 30 days after written 
notice specifying such default and requiring that it shall have been remedied and stating 
that such notice is a “Notice of Default” hereunder is given to the Village by the Trustee 
or any Bond Insurer of an Insured Bond or to the Village and to the Trustee by the Owners 
of not less than 25% in principal amount of the Bonds Outstanding; or 

(4) there shall be filed by the Village a petition seeking an adjustment of 
indebtedness under any applicable law or statute of the United States of America or of the 
State. 

(5) If in any year after making the April 1st deposit to the Debt Service Reserve 
Account of the Debt Service Fund pursuant to Section 504(b)(2) and the transfer from the 
General Reserve Fund to the Debt Service Reserve Account required by Section 509(b), 
the sum held in the Debt Service Reserve Account is not at least equal to the Debt Service 
Reserve Requirement on any date over the next period of three months commencing on 
April 1 of such year and ending on June 30 of such year. 

Section 802.  Accounting and Examination of Records after Default.  The 
Village covenants that if an Event of Default shall have happened and shall not have been 
remedied, the books of records and accounts of the Village and all other records relating to the 
Assessment shall at all reasonable times be subject to the inspection and use of the Trustee and of 
its agents and attorneys. 

Section 803.  Application of Revenues and Other Moneys after Default.  (a)  
The Village covenants that if an Event of Default shall happen and shall not have been remedied, 
the Village, upon the demand of the Trustee, shall (1) to the extent practicable, cause all 
Assessment Receipts to be paid directly to the Trustee and (2) pay over or cause to be paid over to 
the Trustee as promptly as practicable after receipt thereof, all Assessment Receipts not paid 
directly to the Trustee pursuant to (2) above. 
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(b) During the continuance of an Event of Default, the Trustee shall apply 
available moneys to the payment of the interest and principal or Redemption Price then due on the 
Bonds, as follows: 

First:  Interest — To the payment to the persons entitled thereto of all installments 
of interest then due on the Bonds, in the order of the maturity of such installments, together 
with accrued and unpaid interest on the Bonds theretofore called for redemption, and, if 
the amount available shall not be sufficient to pay in full any installment or installments 
maturing on the same date, then to the payment thereof ratably, according to the amounts 
due thereon, to the persons entitled thereto, without any discrimination or preference; and 

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

Section 804.  Proceedings Brought by Trustee.  (a)  If an Event of Default shall 
happen and shall not have been remedied, then and in every such case, the Trustee, by its agents 
and attorneys, may proceed, with the prior written consent of each Bond Insurer and upon written 
request of the Owners of not less than 25% in principal amount of the Bonds Outstanding with the 
prior written consent of each Bond Insurer shall proceed, to protect and enforce its rights and the 
rights of the Owners of the Bonds under this Indenture forthwith by a suit or suits in equity or at 
law, whether for the specific performance of any covenant herein contained, or in aid of the 
execution of any power herein granted or any remedy granted under the Act, or for an accounting 
against the Village as if the Village were the trustee of an express trust, or in the enforcement of 
any other legal or equitable right as the Trustee, being advised by counsel, shall deem most 
effectual to enforce any of its rights or to perform any of its duties under this Indenture. 

(b) All rights of action under this Indenture may be enforced by the Trustee 
without the possession of any of the Bonds or the production thereof on the trial or other 
proceedings, and any such suit or proceedings instituted by the Trustee shall be brought in its 
name. 

(c) The Owners of not less than a majority in principal amount of the Bonds at 
the time Outstanding, may direct the time, method and place of conducting any proceeding for any 
remedy available to the Trustee, or exercising any trust or power conferred upon the Trustee, 
provided that the Trustee shall have the right to decline to follow any such direction if (i) the 
Trustee shall be advised by counsel that the action or proceeding so directed may not lawfully be 
taken, (ii) the Trustee in good faith shall determine that the action or proceeding so directed would 
involve the Trustee in personal liability, unless such Owners shall agree to indemnify the Trustee 
against such liability and shall post bond in respect of such indemnity, or (iii) the Trustee in good 
faith shall determine that the action or proceeding so directed would be unjustly prejudicial to the 
Bondowners not parties to such direction. 
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(d) Upon commencing a suit in equity or upon other commencement of judicial 
proceedings by the Trustee to enforce any right under this Indenture, the Trustee shall be entitled 
to exercise any and all rights and powers conferred in this Indenture and provided to be exercised 
by the Trustee upon the occurrence of any Event of Default. 

(e) Regardless of the happening of an Event of Default, the Trustee shall have 
power to, but unless requested in writing by the Owners of a majority in principal amount of the 
Bonds then Outstanding, and furnished with reasonable security and indemnity, shall be under no 
obligation to, institute and maintain such suits and proceedings as it may be advised shall be 
necessary or expedient to prevent any impairment of the security under this Indenture by any acts 
which may be unlawful or in violation of this Indenture, and such suits and proceedings as the 
Trustee may be advised shall be necessary or expedient to preserve or protect its interests and the 
interests of the Bondowners. 

(f) The prior written consent of each Bond Insurer is required as a condition 
precedent to, and in all instances of, an acceleration of the payment of the Bonds. 

Section 805.  Restriction on Bondowner’s Action.  (a)  No Owner of any Bond 
shall have any right to institute any suit, action or proceeding at law or in equity for the 
enforcement of any provision of this Indenture or the execution of any trust under this Indenture 
or for any remedy under this Indenture, unless such Owner shall have previously given to the 
Trustee written notice of the happening of an Event of Default, as provided in this Article, and the 
Owners of at least 25% in principal amount of the Bonds then Outstanding, shall have filed a 
written request with the Trustee, and shall have offered it reasonable opportunity either to exercise 
the powers granted in this Indenture or by the Act or by the other laws of the State or to institute 
such action, suit or proceeding in its own name, and unless such Owners shall have offered to the 
Trustee adequate security and indemnity against the costs, expenses and liabilities to be incurred 
therein or thereby, and the Trustee shall have refused to comply with such request for a period of 
60 days after receipt by it of such notice, request and offer of indemnity, it being understood and 
intended that no one or more Owners of Bonds shall have any right in any manner whatever by its 
or their action to affect, disturb or prejudice the pledge created by this Indenture, or to enforce any 
right under this Indenture, except in the manner therein provided; and that all proceedings at law 
or in equity to enforce any provision of this Indenture shall be instituted, had and maintained in 
the manner provided in this Indenture and for the equal benefit of all Owners of the Outstanding 
Bonds, subject only to the provisions of Section 702. 

(b) Nothing in this Indenture or in the Bonds contained shall affect or impair 
the obligation of the Village, to pay to the fullest extent possible, from the Trust Estate, at the 
respective dates of maturity and places therein expressed the principal of and interest or 
Redemption Price on the Bonds to the respective Owners thereof, or affect or impair the right of 
action, which is absolute and unconditional, of any Owner to enforce such payment of its Bond. 

Section 806.  Remedies Not Exclusive.  No remedy by the terms of this Indenture 
conferred upon or reserved to the Trustee or the Bondowners is intended to be exclusive of any 
other remedy, but each and every such remedy shall be cumulative and shall be in addition to every 
other remedy given under this Indenture or existing at law, including under the Act, or in equity 
or by statute on or after the date of adoption of this Indenture. 
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Section 807.  Effect of Waiver and Other Circumstances.  (a)  No delay or 
omission of the Trustee, any Bond Insurer or any Bondowner to exercise any right or power arising 
upon the happening of an Event of Default shall impair any right or power or shall be construed to 
be a waiver of any such Event of Default or be an acquiescence therein; and every power and 
remedy given by this Article to the Trustee, any Bond Insurer or to the Bondowners may be 
exercised from time to time and as often as may be deemed expedient by the Trustee, any Bond 
Insurer or by the Bondowners. 

(b) Prior to the final maturity date of the Bonds, the Owners of not less than 
two-thirds in aggregate principal amount of the Bonds at the time Outstanding, or their attorneys-
in-fact duly authorized, may on behalf of the Owners of all of the Bonds waive any past default 
under this  Indenture and its consequences, except a default in the payment of interest on or 
principal of or premium (if any) on any of the Bonds.  No such waiver shall extend to any 
subsequent or other default or impair any right consequent thereon. 

Section 808.  Notice of Default.  The Trustee shall promptly mail written notice of 
the occurrence of any Event of Default to each Bond Insurer and to each Owner of Bonds then 
Outstanding at its address, if any, appearing on the registry books of the Village. 

Section 809.  Rights of Bond Insurer.  Subject to the provisions of any applicable 
Supplemental Indenture, any Bond Insurer shall be treated as the Owner of Bonds upon which 
such Bond Insurer is obligated pursuant to a Bond Insurance Policy for the purposes of calculating 
whether or not the Owners of the requisite percentage of Bonds then Outstanding have consented 
to any request, consent, directive, waiver or other action permitted to be taken by the Owners of 
the Bonds pursuant to this Article; provided, however, that such Bond Insurer shall cease to be so 
regarded as Owner of such Bonds during any event in which such Bond Insurer is then in default 
of its payment obligations under the applicable Bond Insurance Policy or the rights of the Bond 
Insurer shall have terminated pursuant to Section 1213. 

Notwithstanding anything contained in this Indenture to the contrary, but subject to 
the provisions of any applicable Supplemental Indenture, to the extent any Bond Insurer has 
exercised its rights as subrogee for the particular Bonds of which it has insured payment, such 
Bonds shall be deemed to be Outstanding and such Bond Insurer shall succeed to the rights and 
interests of the Owners as specified in respect of the applicable Bond Insurance Policy until such 
amount has been reimbursed. 

ARTICLE IX 
 

Trustee 

Section 901.  Trustee; Appointment and Acceptance of Duties.  The Trustee 
hereby accepts the trusts created by this Indenture upon the terms and conditions set forth in this 
Article IX.  The Trustee shall act as the Depositary for the Village for the purpose of receiving all 
moneys which the Village is required to pay to the Trustee hereunder, and to hold, allocate, use 
and apply the same as provided in this Indenture. 
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Section 902.  Trustee as Paying Agent.  The Trustee is appointed as a paying 
agent for the Bonds. 

Section 903.  Responsibilities of Trustee or a Designated Depository.  (a)  The 
recitals herein and in the Bonds contained shall be taken as the statements of the Village, and the 
Trustee assumes no responsibility for the correctness of the same.  The Trustee makes no 
representation as to the validity or sufficiency of this Indenture or of any Bonds issued thereunder 
or as to the security afforded by this Indenture, and the Trustee shall incur no liability in respect 
thereof.  The Trustee shall, however, be responsible for its representation contained in its certificate 
of authentication on the Bonds.  The Trustee shall not be under any obligation or duty to perform 
any act which would involve it in expense or liability or to institute or defend any suit in respect 
thereof, or to advance any of its own moneys, unless properly indemnified.  Subject to the 
provisions of subsection (b) of this Section 903, the Trustee shall not be liable in connection with 
the performance of its duties hereunder except for its own negligence, misconduct or default. 

(b) The Trustee, prior to the occurrence of an Event of Default and after the 
curing of all Events of Default which may have occurred, undertakes to perform such duties and 
only such duties as are specifically set forth in this Indenture.  In case an Event of Default has 
occurred (which has not been cured) the Trustee shall exercise such of the rights and powers vested 
in it by this Indenture, and use the same degree of care and skill in their exercise, as a prudent 
person would exercise or use under the circumstances in the conduct of such person’s own affairs.  
Any provision of this Indenture relating to action taken or to be taken by the Trustee or to evidence 
upon which the Trustee may rely shall be subject to the provisions of this Section 903. 

Section 904.  Evidence on Which Trustee May Act.  (a)  The Trustee, upon 
receipt of any notice, resolution, request, consent, order, certificate, report, opinion, bond, or other 
paper or document furnished to it pursuant to any provision of this Indenture, shall examine such 
instrument to determine whether it conforms to the requirements of this Indenture and shall be 
protected in acting upon any such instrument believed by it to be genuine and to have been signed 
or presented by the proper party or parties.  The Trustee may consult with counsel, who may or 
may not be of counsel to the Village, and the opinion of such counsel shall be full and complete 
authorization and protection in respect of any action taken or suffered by it under this Indenture in 
good faith and in accordance therewith. 

(b) Whenever the Trustee shall deem it necessary or desirable that a matter be 
proved or established prior to taking or suffering any action under this Indenture, such matter 
(unless other evidence in respect thereof be therein specifically prescribed) may be deemed to be 
conclusively proved and established by a Written Certificate of the Village, and such Written 
Certificate shall be full warrant for any action taken or suffered in good faith under the provisions 
of this Indenture upon the faith thereof; but in its discretion the Trustee may in lieu thereof accept 
other evidence of such fact or matter or may require such further or additional evidence as may 
seem reasonable to it. 

(c) Except as otherwise expressly provided in this Indenture, any request, order, 
notice or other direction required or permitted to be furnished pursuant to any provision thereof by 
the Village to the Trustee shall be sufficiently executed in the name of the Village by an Authorized 
Officer. 
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Section 905.  Compensation.  Upon its appointment, the Trustee shall file with the 
Village a negotiated schedule of anticipated fees and charges for services to be performed pursuant 
to this Indenture.  The Village shall pay to the Trustee from time to time pursuant to such schedule 
reasonable compensation for all services rendered under this Indenture, and also all reasonable 
expenses, charges, counsel fees and other disbursements, including those of its attorneys, agents, 
and other persons not regularly in its employ, incurred in and about the performance of its powers 
and duties under this Indenture, and the Trustee shall have a lien therefor on any and all funds at 
any time held by it under this Indenture. 

Section 906.  Certain Permitted Acts.  The Trustee may become the owner of any 
Bonds, with the same rights it would have if it were not Trustee.  To the extent permitted by law, 
the Trustee may act as depositary for, and permit any of its officers or directors to act as a member 
of, or in any other capacity with respect to, any committee formed to protect the rights of 
Bondowners or to effect or aid in any reorganization growing out of the enforcement of the Bonds 
or this Indenture, whether or not any such committee shall represent the Owners of a majority in 
principal amount of the Bonds then Outstanding. 

Section 907.  Resignation of Trustee.  The Trustee may at any time resign and be 
discharged from the duties and obligations created by this Indenture by giving not less than 
60 days’ written notice to the Village, and mailing notice thereof, specifying the date when such 
resignation shall take effect, by first class mail, to each Bond Insurer and to the registered Owners 
of all Bonds then Outstanding; and such resignation shall take effect upon the day specified in such 
notice unless previously a successor shall have been appointed by the Village or the Bondowners 
as provided in Section 909, in which event such resignation shall take effect immediately on the 
appointment of such successor; provided, however, that such resignation of the Trustee shall in no 
event take effect until such successor shall have been appointed and accepted the duties of Trustee. 

Section 908.  Removal of Trustee.  The Trustee may be removed at any time with 
or without cause by an instrument or concurrent instruments in writing, filed with the Trustee, and 
signed by the Owners of a majority in principal amount of the Bonds then Outstanding or their 
attorneys-in-fact duly authorized.  So long as no Event of Default or an event which, with notice 
or passage of time, or both, would become an Event of Default, shall have occurred and be 
continuing, the Trustee may be removed at any time for any reasonable cause by resolution of the 
Corporate Authorities filed with the Trustee.  The Trustee may be removed by any Bond Insurer 
of an Insured Bond at any time upon any breach by the Trustee of the trusts set forth in this 
Indenture, by an instrument in writing signed and duly acknowledged by an authorized officer of 
such Bond Insurer setting forth the details of the breach of trust by the Trustee.  After an Event of 
Default, the Trustee may be removed with or without cause by any Bond Insurer at any time by an 
instrument in writing signed and duly acknowledged by an authorized officer of such Bond Insurer.  
Each such instrument of a Bond Insurer shall be delivered to the Village and the Trustee. 

Section 909.  Appointment of Successor Trustee.  (a)  In case at any time the 
Trustee shall resign or shall be removed or shall become incapable of acting, or shall be adjudged 
a bankrupt or insolvent, or if a receiver, liquidator or conservator of the Trustee, or of its property, 
shall be appointed, or if any public officer shall take charge or control of the Trustee, or of its 
property or affairs, a successor may be appointed by the Owners of a majority in principal amount 
of the Bonds then Outstanding, by an instrument or concurrent instruments in writing signed and 
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acknowledged by such Bondowners or by their attorneys-in-fact duly authorized and delivered to 
such successor Trustee, notification thereof being given to the Village, each Bond Insurer and the 
predecessor Trustee; provided, nevertheless, that unless and until a successor Trustee shall have 
been appointed by the Bondowners as aforesaid, the Village by a duly executed Written Certificate 
of the Village shall forthwith appoint a Trustee to fill such vacancy until a successor Trustee shall 
be appointed by the Bondowners as authorized in this Section 909.  Any successor Trustee 
appointed by the Village shall, immediately and without further act, be superseded by a Trustee 
appointed by the Bondowners. 

(b) Notice of the resignation or removal of the Trustee and the appointment of 
a successor shall be mailed by first class mail to each Bond Insurer and the registered Owners of 
all Bonds then Outstanding within 30 days after such appointment. 

(c) If in a proper case, no appointment of a successor Trustee shall be made 
pursuant to the foregoing provisions of this Section 909 within 60 days after the Trustee shall have 
given to the Village written notice as provided in Section 907 or after a vacancy in the office of 
the Trustee shall have occurred by reason of its inability to act, the Trustee, any Bond Insurer of 
an Insured Bond or the Owner of any Bond may apply to any court of competent jurisdiction to 
appoint a successor Trustee.  Said court may thereupon, after such notice, if any, as such court may 
deem proper, appoint a successor Trustee. 

(d) Any Trustee appointed under the provisions of this Section 909 in 
succession to the Trustee shall be a bank or trust company or national banking association, having 
capital stock, surplus and undivided earnings aggregating at least $20,000,000, if there be such a 
bank or trust company or national banking association willing and able to accept the office on 
reasonable and customary terms and authorized by law to perform all the duties imposed upon it 
by this Indenture. 

(e) While any Series 2018 Bond remains Outstanding, no removal or 
resignation of the Trustee shall take effect until a successor, acceptable to BAM, shall be qualified 
and appointed. 

Section 910.  Transfer of Rights and Property to Successor Trustee.  Any 
successor Trustee appointed under this Indenture shall enter into a Supplemental Indenture with 
the Village, and thereupon such successor Trustee, without any further act, deed or conveyance, 
shall become fully vested with all moneys, estates, properties, rights, powers, duties and 
obligations of such predecessor Trustee, with like effect as if originally named as Trustee; but the 
Trustee ceasing to act shall nevertheless, on the written request of the Village, or of the successor 
Trustee, execute, acknowledge and deliver such instrument of conveyance and further assurance 
and do such other things as may reasonably be required for more fully and certainly vesting and 
confirming in such successor Trustee all the right, title and interest of the predecessor Trustee in 
and to any property held by it under this Indenture, and shall pay over, assign and deliver to the 
successor Trustee any money or other property subject to the trusts and conditions herein set forth.  
Should any deed, conveyance or instrument in writing from the Village be reasonably required by 
such successor Trustee for more fully and certainly vesting in and confirming to such successor 
Trustee any such estates, rights, power and duties, any and all such deeds, conveyances and 
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instruments in writing shall, on request, and so far as may be authorized by law, be executed, 
acknowledged and delivered by the Village. 

Section 911.  Merger or Consolidation.  Any company into which the Trustee 
may be merged or converted or with which it may be consolidated or any company resulting from 
any merger, conversion or consolidation to which it shall be a party or any company to which the 
Trustee may sell or transfer all or substantially all of its corporate trust business, provided such 
company shall be a bank or trust company organized under the laws of any state of the United 
States or a national banking association and shall be authorized by law to perform all duties 
imposed upon it by this Indenture, shall be the successor to such Trustee without the execution or 
filing of any paper or the performance of any further act. 

Section 912.  Adoption of Authentication.  In case any of the Bonds contemplated 
to be issued under this Indenture shall have been authenticated but not delivered, any successor 
Trustee may adopt the certificate of authentication of any predecessor Trustee so authenticating 
such Bonds and deliver such Bonds so authenticated; and in any case of the said Bonds shall not 
have been authenticated, any successor Trustee may authenticate such Bonds in the name of the 
predecessor Trustee, or in the name of the successor Trustee, and in all such cases such certificate 
shall have the full force which it is anywhere in said Bonds or in this Indenture provided that the 
certificate of the Trustee shall have. 

Section 913.  Appointment of Co-Trustee.  (a)  It is the purpose of this Indenture 
that there shall be no violation of any law of any jurisdiction (including particularly the law of the 
State) denying or restricting the right of banking corporations or associations to transact business 
as Trustee in such jurisdiction.  It is recognized that in case of litigation under this Indenture, and 
in particular in case of the enforcement thereof on default or in the case the Trustee deems that by 
reason of any present or future law of any jurisdiction it may not exercise any of the powers, rights 
or remedies herein granted to the Trustee or hold title to the properties, in trust, as herein granted, 
or take any action which may be desirable or necessary in connection therewith, it may be 
necessary that the Trustee appoint an additional individual or institution as a separate or co-trustee.  
The following provisions of this Section 913 are adapted to these ends. 

(b) In the event that the Trustee appoints an additional individual or institution 
as a separate or co-trustee, each and every remedy, power, right, claim, demand, cause of action, 
immunity, estate, title, interest and lien expressed or intended by this Indenture to be exercised by 
or vested in or conveyed to the Trustee with respect thereto shall be exercisable by and vest in such 
separate or co-trustee but only to the extent necessary to enable such separate or co-trustee to 
exercise such powers, rights and remedies, and every covenant and obligation necessary to the 
exercise thereof by such separate or co-trustee shall run to and be enforceable by either of them. 

(c) Should any instrument in writing from the Village be required by the 
separate trustee or co-trustee so appointed by the Trustee for more fully and certainly vesting in 
and confirming to him or it such estates, properties, rights, powers, trusts, duties and obligations, 
any and all such instruments in writing shall, on request, be executed, acknowledged and delivered 
by the Village.  In case any separate trustee or co-trustee, or a successor to either of them shall die, 
become incapable of acting, resign or be removed, all the estates, properties, rights, powers, trusts 
duties and obligations of such separate trustee or co-trustee, so far as permitted by law, shall vest 
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in and be exercised by the Trustee until the appointment of a new trustee or successor to such 
separate trustee or co-trustee. 

ARTICLE X 
 

Supplemental Indentures 

Section 1001.  Supplemental Indentures Effective Without Bondowners 
Consent.  The Village and the Trustee may from time to time and at any time enter into a 
Supplemental Indenture modifying or amending this Indenture or any Supplemental Indenture and 
the rights and obligations of the Village and the Owners of the Bonds without the consent of any 
Bondowners for any of the following purposes: 

(a) To close this Indenture against, or provide limitations and restrictions in 
addition to the limitations and restrictions contained in this Indenture on, the authentication and 
delivery of Bonds or the issuance of other evidences of indebtedness; 

(b) To add to the covenants and agreements of the Village in this Indenture, 
other covenants and agreements to be observed by the Village which are not contrary to or 
inconsistent with this Indenture as theretofore in effect; 

(c) To add to the limitations and restrictions in this Indenture, other limitations 
and restrictions to be observed by the Village which are not contrary to or inconsistent with this 
Indenture as theretofore in effect; 

(d) To authorize Refunding Bonds of a Series and, in connection therewith, 
specify and determine the matters and things referred to in Section 202 and Section 203, and also 
any other matters and things relative to such Bonds which are not contrary to or inconsistent with 
this Indenture as theretofore in effect, or to amend, modify or rescind any such authorization, 
specification or determination at any time prior to the first authentication and delivery of such 
Bonds; 

(e) To provide for the issuance, execution, delivery, authentication, payment 
registration, transfer and exchange of Bonds pursuant to a book-entry system or in uncertified 
form, and, in connection therewith, to specify and determine any matters and things relative 
thereto; 

(f) To confirm, as further assurance, any security interest, pledge or assignment 
under, and the subjection to any security interest, pledge or assignment created or to be created by, 
this Indenture, of the Assessments or of any other moneys, securities or funds; 

(g) To make any change necessary (1) to establish or maintain the exemption 
from federal income taxation of interest on any Series of Bonds as a result of any modifications or 
amendments to Section 103 or Section 148 of the Code (or any successor provisions of law) or 
interpretations thereof by the Internal Revenue Service, or (2) to comply with the provisions of 
Section 148(f) of the Code (or any successor provision of law), including provisions for the 
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payment of an or a portion of the investment earnings of any of the Funds established hereunder 
to the United States of America; 

(h) To modify any of the provisions of this Indenture in any other respect 
whatsoever, provided that (1) such modification shall be, and be expressed to be, effective only 
after all Bonds of each Series Outstanding at the date of the adoption of such Supplemental 
Indenture shall cease to be Outstanding, and (2) such Supplemental Indenture shall be specifically 
referred to in the text of all Bonds of any Series authenticated and delivered after the date of the 
adoption of such Supplemental Indenture and of Bonds issued in exchange therefor or in place 
thereof; 

(i) To cure any ambiguity, supply any omission, or cure or correct any defect 
or inconsistent provision in this Indenture; and 

(j) To insert such provisions clarifying matters or questions arising under this 
Indenture as are necessary or desirable and are not contrary to or inconsistent with this Indenture 
as theretofore in effect. 

Section 1002.  Supplemental Indentures Effective with Consent of 
Bondowners.  At any time or from time to time, the Village and the Trustee may enter into a 
Supplemental Indenture modifying or amending this Indenture or any Supplemental Indenture, 
subject to consent by Bondowners in accordance, with and subject to the provisions of Article XI. 

Section 1003.  General Provisions.  (a)  This Indenture shall not be modified or 
amended in any respect except as provided in and in accordance with and subject to the provisions 
of this Article X and Article XI.  The consent of each Bond Insurer of an Insured Bond shall be 
required for the execution and delivery of any amendment to or supplement of this Indenture that 
requires Bondowner consent.  Nothing in this Article X or Article XI contained shall affect or limit 
the right or obligation of the Village to adopt, make, do, execute, acknowledge or deliver any 
Supplemental Indenture, ordinance, resolution, deed, act or other instrument pursuant to the 
provisions of Section 704. 

(b) Any Supplemental Indenture referred to and permitted or authorized by 
Sections 1001 or 1002 hereof may be executed without the consent of any of the Bondowners, but 
shall become effective only on the conditions, to the extent and at the time provided in said 
Sections.  The copy of every Supplemental Indenture when filed with the Trustee shall be 
accompanied by an Opinion of Bond Counsel stating that such Supplemental Indenture has been 
duly and lawfully adopted in accordance with the provisions of this Indenture, is authorized or 
permitted by this Indenture, and is valid and binding upon the Village in accordance with its terms. 

(c) The Trustee, in executing a Supplemental Indenture, shall be fully protected 
in relying on an Opinion of Bond Counsel that such Supplemental Indenture is authorized or 
permitted by the provisions of this Indenture and the Act and will not adversely affect the 
exemption from federal income taxation of interest on any Series of Bonds Outstanding under this 
Indenture. 

(d) Notice of the execution and delivery of each Supplemental Indenture 
described in Section 1001 shall be given to each Bond Insurer and shall include a copy of such 
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Supplemental Indenture in the form so executed and delivered.  Each Bond Insurer shall be 
provided with a full transcript of proceedings relating to the execution of any Supplemental 
Indenture that amends the Indenture. 

ARTICLE XI 
 

Amendments 

Section 1101.  Mailing.  Any provision in this Article for the mailing of a notice 
or other paper to Bondowners shall be fully complied with it if is mailed postage prepaid only 
(a) to each Owner of affected Bonds then Outstanding at its address, if any, appearing upon the 
registry books of the Village kept by the Trustee, (b) each Bond Insurer and (c) to the Trustee. 

Section 1102.  Powers of Amendment.  Except as provided in Sections 1001 and 
1002 hereof, any modification or amendment of this Indenture and of the rights and obligations of 
the Village and of the Owners of the Bonds thereunder, in any particular, shall be made by a 
Supplemental Indenture, with the written consent given as provided in Section 1103 hereof (a) of 
the Owners of not less than a majority in principal amount of the Bonds affected by such 
modification or amendment Outstanding at the time such consent is given, and (b) in case the 
modification or amendment changes the terms of any Sinking Fund Installment, of the Owners of 
not less than a majority in principal amount of the Bonds of the particular Series and maturity 
entitled to such Sinking Fund Installment and Outstanding at the time such consent is given.  No 
such modification or amendment shall permit (i) a change in the covenants of the Village contained 
in this Indenture or any Supplemental Indenture pertaining to the exclusion from gross income for 
federal income tax purposes of the interest on any Bond, or (ii) a change in the terms of redemption 
or maturity of the principal of any Outstanding Bond or of any installment of interest thereon or 
(iii) a reduction in the principal amount or the Redemption Price thereof or in the rate of interest 
thereon without the consent of the Owner of such Bond, or shall reduce the percentages or 
otherwise affect the classes of Bonds the consent of the Owners of which is required to effect any 
such modification or amendment, or shall change or modify any of the rights or obligations of the 
Trustee without its written assent thereto.  For the purposes of this Section 1102, a Series shall be 
deemed to be affected by a modification or amendment of this Indenture if the same adversely 
affects or diminishes the rights of the Owners of Bonds of such Series.  The Trustee may in its 
discretion determine whether or not in accordance with the foregoing powers of amendment Bonds 
of any particular Series or maturity would be affected by any modification or amendment of this 
Indenture and any such determination shall be binding and conclusive on the Village and all 
Owners of Bonds.  For purposes of this Section 1102, the Owners of any Bonds may include the 
initial Owners thereof, regardless of whether such Bonds are being held for resale. 

Section 1103.  Consent of Bondowners.  (a)  The Village may at any time enter 
into a Supplemental Indenture making a modification or amendment permitted by the provisions 
of Section 1102 hereof to take effect when and as provided in this Section 1103.  Subject to the 
provisions of Section 1213, and relating only to amendments or modifications that take effect upon 
the approval of the Owners of a majority in principal amount of the Outstanding Bonds affected 
by such modification or amendment, the rights of the Owner of an Insured Bond to take any action 
pursuant to this Section 1103 are abrogated and the Bond Insurer may exercise the rights of the 
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Owner of any Insured Bond that is entitled to the benefits of the Bond Insurance Policy issued by 
the Bond Insurer for the purpose of any approval, consent, waiver or other instrument of similar 
purpose pursuant to any provision of this Section. 

(b) A copy of such Supplemental Indenture (or brief summary thereof or 
reference thereto in form approved by the Trustee), together with a request to affected Bondowners 
for their consent thereto in form satisfactory to the Trustee, shall be mailed by the Village, by first 
class mail, to affected Bondowners (but failure of any affected Bondowner to receive such copy 
and request shall not affect the validity of the Supplemental Indenture when consented to as in this 
Section 1103 provided).  Such Supplemental Indenture shall not be effective unless and until 
(a) there shall have been filed with the Trustee (i) the written consents of Owners of the 
percentages of affected Outstanding Bonds specified in Section 1102 hereof and (ii) an Opinion of 
Bond Counsel stating that such Supplemental Indenture has been duly and lawfully adopted and 
filed by the Village in accordance with the provisions of this Indenture, is authorized or permitted 
by this Indenture, and is valid and binding upon the Village and enforceable in accordance with its 
terms, and (b) a notice shall have been mailed as hereinafter in this Section 1103 provided.  It shall 
not be necessary that the consents of Owners of Bonds approve the particular form of wording of 
the proposed modification or amendment or of the proposed Supplemental Indenture effecting 
such modification or amendment, but it shall be sufficient if such consents approve the substance 
of the proposed amendment or modification.  Each such consent shall be effective only if 
accompanied by proof of the ownership, at the date of such consent, of the Bonds with respect to 
which such consent is given, which proof shall be such as is permitted by Section 1202 hereof.  A 
certificate or certificates executed by the Trustee and filed with the Village stating that it has 
examined such proof and that such proof is sufficient in accordance with Section 1202 hereof shall 
be conclusive that the consents have been given by the Owners of the Bonds described in such 
certificate or certificates of the Trustee.  Any such consent shall be binding upon the Owner of the 
affected Bonds giving such consent and, anything in Section 1202 hereof to the contrary 
notwithstanding, upon any subsequent Owner of such affected Bonds and of any Bonds issued in 
exchange therefor (whether or not such subsequent Owner thereof has notice thereof) unless such 
consent is revoked in writing by the Owner of such Bonds giving such consent or a subsequent 
Owner thereof by filing with the Trustee, prior to the time when the written statement of the Trustee 
hereinafter in this Section 1103 provided for is filed, such revocation.  The fact that a consent has 
not been revoked may likewise be proved by a certificate of the Trustee filed with the Village to 
the effect that no revocation thereof is on file with the Trustee.  At any time after the Owners of 
the required percentages of affected Bonds shall have filed their consents to the Supplemental 
Indenture, the Trustee shall make and file with the Village a written statement that the Owners of 
such required percentages of affected Bonds have filed such consents.  Such written statements 
shall be conclusive that such consents have been so filed.  At any time thereafter, notice stating in 
substance that the Supplemental Indenture (which may be referred to as a Supplemental Indenture 
executed by the Village and the Trustee on a stated date, a copy of which is on file with the Trustee) 
has been consented to by the Owners of the required percentages of affected Bonds and will be 
effective as provided in this Section 1103, may be given to affected Bondowners by the Village 
by mailing such notice by first class mail to affected Bondowners (but failure of any affected 
Bondowner to receive such notice shall not prevent such Supplemental Indenture from becoming 
effective and binding as in this Section 1103 provided) after the Owners of the required 
percentages of affected Bonds shall have filed their consents to the Supplemental Indenture and 
the written statement of the Trustee hereinabove provided for is filed.  The Village shall file with 
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the Trustee proof of the mailing of such notice.  A record, consisting of the certificates or 
statements required or permitted by this Section 1103 to be made by the Trustee, shall be proof of 
the matters therein stated.  Such Supplemental Indenture making such amendment or modification 
shall be deemed conclusively binding upon the Village, the Trustee and the Owners of all Bonds 
at the expiration of 40 days after the filing with the Trustee of the proof of the mailing of such last-
mentioned notice, except in the event of a final decree of a court of competent jurisdiction setting 
aside such Supplemental Indenture in a legal action or equitable proceeding, for such purpose 
commenced within such 40 day period; provided, however, that the Trustee and the Village during 
such 40 day period and any such further period during which any such action or proceeding may 
be pending shall be entitled in its absolute discretion to take such action, or to refrain from taking 
such action, with respect to such Supplemental Indenture as they may deem expedient. 

Section 1104.  Modifications or Amendments by Unanimous Consent.  The 
terms and provisions of this Indenture and the rights and obligations of the Village and of the 
Owners of the Bonds thereunder may be modified or amended in any respect upon the execution 
by the Village and the Trustee of a Supplemental Indenture and the consent of the Owners of all 
of the affected Bonds then Outstanding, such consent to be given as provided in Section 1103 
except that no notice to affected Bondowners by mailing shall be required; provided, however, that 
no such modification or amendment shall change or modify any of the rights or obligations of the 
Trustee without the filing of the written assent thereto of the Trustee in addition to the consent of 
the affected Bondowners. 

Section 1105.  Exclusion of Bonds.  Bonds owned or held by or for the account of 
the Village shall not be deemed Outstanding for the purpose of consent or other action or any 
calculation of affected Outstanding Bonds provided for in this Article XI, and the Village shall not 
be entitled with respect to such Bonds to give any consent or take any other action provided for in 
this Article XI.  At the time of any consent or other action taken under this Article XI, the Village 
shall furnish the Trustee a Written Certificate of the Village, upon which the Trustee may rely, 
describing all Bonds so to be excluded. 

Section 1106.  Notation on Bonds.  Bonds authenticated and delivered after the 
effective date of any action taken as in Article X or this Article XI provided may, and, if the Trustee 
so determines, shall bear a notation by endorsement or otherwise in form approved by the Village 
and the Trustee as to such action, and in that case upon demand of the Owner of any Bond 
Outstanding at such effective date and presentation of its Bond for the purpose at the principal 
corporate trust office of the Trustee or upon any transfer or exchange of any Bond Outstanding at 
such effective date, suitable notation shall be made on such Bond or upon any Bond issued upon 
any such transfer or exchange by the Trustee as to any such action.  If the Village or the Trustee 
shall so determine, new Bonds so modified as in the opinion of the Trustee and the Village to 
conform to such action shall be prepared, authenticated and delivered and upon demand of the 
Owner of any Bond then Outstanding shall be exchanged, without cost to such Bondowner, for 
Bonds of the same Series, principal amount, maturity and interest rate then Outstanding, upon 
surrender of such Bonds.  Any action taken as in Article X or this Article XI provided shall be 
effective and binding upon all Bondowners notwithstanding that the notation is not endorsed on 
all Bonds. 
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ARTICLE XII 
 

Miscellaneous 

Section 1201.  Defeasance.  (a)  If the Village shall pay or cause to be paid, or there 
shall otherwise be paid, to the Owners of all Bonds the principal or Redemption Price, if applicable, 
and interest due or to become due thereon, at the times and in the manner stipulated therein and in 
this Indenture, then the pledge of the Trust Estate, and all covenants, agreements and other 
obligations of the Village to the Bondowners, shall thereupon cease, terminate and become void 
and be discharged and satisfied.  In such event, the Trustee shall cause an accounting for such 
period or periods as shall be requested by the Village to be prepared and filed with the Village and, 
upon the request of the Village, shall execute and deliver to the Village all such instruments as 
may be desirable to evidence such discharge and satisfaction, and the Trustee shall pay over or 
deliver to the Village all moneys or securities held pursuant to this Indenture which are not required 
for the payment of principal or Redemption Price, if applicable, of and interest on Bonds.  If the 
Village shall pay or cause to be paid, or there shall otherwise be paid, to the Owners of any 
Outstanding Bonds the principal or Redemption Price and interest due or to become due thereon, 
at the times and in the manner stipulated therein and in this Indenture, such Bonds shall cease to 
be entitled to any lien, benefit or security under this Indenture, and all covenants, agreements and 
obligations of the Village to the Owners of such Bonds shall thereupon cease, terminate and 
become void and be discharged and satisfied. 

(b) Bonds or interest installments for the payment or redemption of which 
moneys shall have been set aside and shall be held in trust by the Trustee (through deposit by the 
Village of funds for such payment or redemption or otherwise) at the maturity or redemption date 
thereof shall be deemed to have been paid within the meaning and with the effect expressed in 
subsection (a) of this Section 1201.  In addition, any Outstanding Bonds shall prior to the maturity 
or redemption date thereof be deemed to have been paid within the meaning and with the effect 
expressed in subsection (a) of this Section (i) upon compliance with the provisions of subsection 
(c) of this Section 1201 or (ii) if the Village shall have satisfied all of the conditions precedent to 
such Bonds being so deemed to have been paid set forth in the Supplemental Indenture authorizing 
the Series of which such Bonds are a part. 

(c) Subject to the provisions of subsections (d) and (e) of this Section 1201, any 
Outstanding Bonds shall prior to the maturity or redemption date thereof be deemed to have been 
paid within the meaning, and with the effect expressed in subsection (a) of this Section 1201 if: 

(i) in case any of said Bonds are to be redeemed on any date prior to their 
maturity, the Village shall have given to the Trustee irrevocable instructions accepted in 
writing by the Trustee to give as provided in Article IV notice of redemption of such Bonds 
(other than Bonds which have been purchased by the Trustee at the direction of the Village 
as hereinafter provided prior to the giving of such notice of redemption) on said date, 

(ii)  there shall have been deposited with the Trustee either moneys (including 
moneys withdrawn and deposited pursuant to subsection (c) of Section 506 hereof) in an 
amount which shall be sufficient, or Defeasance Securities the principal of and the interest 
on which when due will provide moneys which, together with the moneys, if any, deposited 
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with the Trustee at the same time, shall be sufficient, to pay when due the principal or 
Redemption Price, if applicable, and interest due and to become due on said Bonds on or 
prior to the redemption date or maturity date thereof, as the case may be, and 

(iii) in the event said Bonds do not mature, are not by their terms subject to 
redemption or, under the plan of refunding applicable thereto, are not to be redeemed, in 
each case, within the next succeeding 90 days, the Village shall have given the Trustee in 
form satisfactory to it irrevocable instructions to give, as soon as practicable, by first-class 
mail, postage prepaid, to the Owners of such Bonds at their last addresses appearing on the 
books of the Village kept at the office of the Trustee a notice that the deposit required by 
(ii) above has been made with the Trustee and that said Bonds are deemed to have been 
paid in accordance with this Section 1201 and stating such maturity or redemption date 
upon which moneys are to be available for the payment of the principal or Redemption 
Price, if applicable, on said Bonds (other than Bonds which have been purchased by the 
Trustee at the direction of the Village as hereinafter provided prior to the giving of the 
notice of redemption referred to in clause (i) hereof). 

(d) Anything in this Indenture to the contrary notwithstanding, any moneys 
held in trust for the payment and discharge of any of the Bonds which remain unclaimed for one 
year after the date when such Bonds have become due and payable, either at their stated maturity 
dates or by call for earlier redemption, shall, at the written request of the Village, be repaid to the 
Village, as its absolute property and free from trust, and the Trustee shall thereupon be released 
and discharged, with respect thereto and the Bondowners shall look only to the Village for the 
payment of such Bonds; provided, however, that before being required to make any such payment 
to the Village, the Trustee shall, at the expense of the Village, give to the Owners of such Bonds 
as to which any moneys remain unclaimed, by first class mail, postage prepaid, at the last address 
of such Owners appearing on the books of the Village kept at the office of the Bond Registrar a 
notice that said moneys remain unclaimed and that, after a date named in said notice, which date 
shall be not less than 30 days after the date of such notice, the balance of such moneys then 
unclaimed will be returned to the Village. 

(e) At least three business days prior to any defeasance with respect to the 
Series 2018 Bonds, the Village shall deliver to BAM draft copies of an escrow agreement, an 
opinion of Bond Counsel addressed to BAM and the Trustee regarding the validity and 
enforceability of the escrow agreement and the defeasance of the Series 2018 Bonds, a verification 
report (a “Verification Report”) prepared by a nationally recognized independent financial analyst 
or firm of certified public accountants regarding the sufficiency of the escrow fund.  Such opinion 
and Verification Report shall be addressed to BAM and shall be in form and substance satisfactory 
to BAM.  In addition, the escrow agreement shall provide that: 

(i) Any substitution of securities following the execution and delivery of the 
escrow agreement shall require the delivery of a Verification Report, an opinion of Bond 
Counsel that such substitution will not adversely affect the exclusion (if interest on the 
Series 2018 Bonds is excludable) from gross income of the Owners of the Series 2018 
Bonds of the interest on the Series 2018 Bonds for federal income tax purposes and the 
prior written consent of BAM, which consent will not be unreasonably withheld. 
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(ii) The Village will not exercise any prior optional redemption of Series 2018 
Bonds secured by the escrow agreement or any other redemption other than mandatory 
sinking fund redemptions unless (i) the right to make any such redemption has been 
expressly reserved in the escrow agreement and such reservation has been disclosed in 
detail in any official statement for the refunding bonds, and (ii) as a condition to any such 
redemption there shall be provided to BAM a Verification Report as to the sufficiency of 
escrow receipts without reinvestment to meet the escrow requirements remaining following 
any such redemption. 

(iii) The Village shall not amend the escrow agreement or enter into a forward 
purchase agreement or other agreement with respect to rights in the escrow without the 
prior written consent of BAM. 

Section 1202.  Evidence of Signatures and Bondowners and Ownership of 
Bonds.  (a)  Any request, consent, revocation of consent or other instrument which this Indenture 
may require or permit to be signed and executed by the Bondowners may be in one or more 
instruments of similar tenor and shall be signed or executed by such Bondowners in person or by 
their attorneys appointed in writing.  Proof of the execution of any such instrument, or of an 
instrument appointing any such attorney, shall be sufficient for any purpose of this Indenture 
(except as otherwise therein expressly provided) if made in the following manner, or in any other 
manner satisfactory to the Trustee, which may nevertheless in its discretion require further or other 
proof in cases where it deems the same desirable.  The fact and date of the execution by any 
Bondowner or its attorney of such instruments may be proved by a guarantee of the signature 
thereon by a bank or trust company or by the certificate of any notary public or other officer 
authorized to take acknowledgments of deeds, that the person signing such request or other 
instrument acknowledged to such notary public or other officer the execution thereof, or by an 
affidavit of a witness of such execution, duly sworn to before such notary public or other officer.  
Where such execution is by an officer of a corporation or association or a member of a partnership, 
on behalf of such corporation, association or partnership, such signature guarantee, certificate or 
affidavit shall also constitute sufficient proof of the authority of such officer or member. 

(b) The ownership of Bonds and the amount, numbers and other identification, 
and date of holding the same shall be proved by the registry books kept by the Trustee. 

(c) Any request or consent by the owner of any Bond shall bind all future 
Owners of such Bond in respect of anything done or suffered to be done by the Village or the 
Trustee in accordance therewith. 

Section 1203.  Moneys Held for Particular Bonds.  The amounts held by the 
Trustee for the payment of the interest, principal or Redemption Price due on any date with respect 
to particular Bonds shall, on and after such date and pending such payment, be set aside on its 
books and held in trust by it for the Owners of the Bonds entitled thereto. 

Section 1204.  Cancellation and Destruction of Bonds.  All Bonds paid or 
redeemed, either at or before maturity, and all Bonds purchased by the Trustee, shall thereupon 
promptly be cancelled.  Bonds so cancelled may at any time be destroyed by the Trustee, who shall 
execute a certificate of destruction in duplicate by the signature of one of its authorized officers 
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describing the Bonds so destroyed, and one executed certificate shall be filed with the Village and 
the other executed certificate shall be retained by the Trustee. 

Section 1205.  Preservation and Inspection of Documents.  All documents 
received by the Trustee under the provisions of this Indenture shall be retained in its possession 
and shall be subject at all reasonable times to the inspection of the Village and any Bondowner 
and their agents and their representatives, any of whom may make copies thereof. 

Section 1206.  Parties Interested Herein.  Nothing in this Indenture expressed or 
implied is intended or shall be construed to confer upon, or to give to, any person or corporation, 
other than the Village, the Trustee, each Bond Insurer and the Owners of the Bonds any right, 
remedy or claim under or by reason of this Indenture or any covenant, condition or stipulation 
thereof; and all the covenants, stipulations, promises and agreements in this Indenture contained 
by and on behalf of the Village shall be for the sole and exclusive benefit of the Village, the 
Trustee, each Bond Insurer and the Owners. 

The 2018 Bond Insurer shall be included as a party in interest (third party 
beneficiary) with respect to the Indenture and the 2018 Bond Insurer shall be entitled to notify the 
Trustee of the occurrence of an Event of Default, and may request the Trustee to intervene in 
judicial proceedings that affect the Series 2018 Bonds or the security for the Series 2018 Bonds. 

Section 1207.  Form of Series 2018 Bonds.  Subject to the provisions of the 
Indenture each Series 2018 Bond, the form of assignment and the Certificate of Authentication by 
the Trustee shall be, respectively, in substantially the following form, with such insertions, 
omissions, endorsements and variations as may be required or permitted by the Indenture: 

(Form of Bond) 

UNITED STATES OF AMERICA 
STATE OF ILLINOIS 

KANE AND KENDALL COUNTIES 
VILLAGE OF MONTGOMERY 

SPECIAL ASSESSMENT IMPROVEMENT REFUNDING BOND, SERIES 2018 
(LAKEWOOD CREEK PROJECT) 

INTEREST RATE MATURITY DATE ISSUE DATE CUSIP 

% March 1, 20__ February 6, 2018 613837 ___ 

REGISTERED OWNER: Cede & Co. 

PRINCIPAL AMOUNT: __________________________________ Thousand Dollars 
($______,000) 
 

The VILLAGE OF MONTGOMERY (the “Village”), a municipal corporation of 
the State of Illinois situate in the Counties of Kane and Kendall, acknowledges itself indebted and 
for value received hereby promises to pay, solely from the sources herein set forth, to the registered 
owner specified above, or registered assigns, the principal amount specified above, on the maturity 
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date specified above, upon presentation and surrender of this bond at the principal office of 
Amalgamated Bank of Chicago (the “Trustee”) in the City of Chicago, Illinois and to pay interest 
on such principal amount from the date hereof until the principal amount hereof shall have been 
fully paid at the rate per annum specified above, computed on the basis of a 360 day year consisting 
of twelve 30 day months and payable on September 1, 2018 and semiannually thereafter on the 
first days of March and September of each year, interest to maturity being payable by check or 
draft mailed to the registered owner of record hereof, as of the 15th day of the calendar month next 
preceding such interest payment date, at the address of such registered owner appearing on the 
registration books maintained by the Village for such purpose at the principal corporate trust office 
of the Trustee or by wire transfer pursuant to an agreement by and between the Village and such 
registered owner.  The principal of, premium, if any, and interest on this bond are payable in legal 
tender of the United States of America. 

This bond is one of a duly authorized series of bonds of the Village designated 
“Special Assessment Improvement Refunding Bonds, Series 2018 (Lakewood Creek Project)” and 
issued in the aggregate principal amount of $8,650,000 (the “Bonds”) under and pursuant to the 
provisions of Division 2 of Article 9 of the Illinois Municipal Code, 65 Illinois Compiled Statutes 
5/9, the Special Assessment Supplemental Bond and Procedures Act, 50 Illinois Compiled Statutes 
460 and the Local Government Debt Reform Act, 30 Illinois Compiled Statutes 350, and by virtue 
of an ordinance adopted by the President and Board of Trustees of the Village on January 8, 2018 
and entitled:  “An Ordinance Authorizing the Issuance of Special Assessment Improvement 
Refunding Bonds, Series 2018 (Lakewood Creek Project) of the Village of Montgomery, Illinois” 
(the “Bond Ordinance”).  The Bonds are issued and secured under an Indenture of Trust dated as 
of January 1, 2018 from the Village to the Trustee (the “Indenture”). 

The Bonds maturing on or after March 1, 2028 are subject to redemption prior to 
maturity at the option of the Village on or after March 1, 2027, from such maturities and in such 
principal amounts as the Village shall determine and within a maturity by lot, at a redemption price 
equal to the principal amount to be redeemed. 

The Bonds are subject to mandatory redemption by operation of the Prepayment 
Account maintained under the Indenture, on any interest payment date, in part, at a redemption 
price equal to the principal amount to be redeemed. 

Notice of the redemption of Bonds will be mailed not less than 30 days nor more 
than 60 days prior to the date fixed for such redemption to the registered owners of Bonds to be 
redeemed at their last addresses appearing on such registration books.  The Bonds or portions 
thereof specified in said notice shall become due and payable at the applicable redemption price 
on the redemption date therein designated, and if, on the redemption date, moneys for payment of 
the redemption price of all the Bonds or portions thereof to be redeemed, together with interest to 
the redemption date, shall be available for such payment on said date, and if notice of redemption 
shall have been mailed as aforesaid (and notwithstanding any defect therein or the lack of actual 
receipt thereof by any registered owner) then from and after the redemption date interest on such 
Bonds or portions thereof shall cease to accrue and become payable. 

The Bonds are limited obligations of the Village payable solely from all right, title 
and interest of the Village in the Trust Estate pledged and assigned under the Indenture and 

A-65



-61- 
 

consisting of (i) the Assessment entered by Confirmation Order of the Circuit Court of the 
Sixteenth Judicial Circuit, Kendall County, Illinois, entered on February 27, 2001, (ii) the 
assessment lien imposed upon real property in the Village that is subject to the Assessment, and 
(iii) all funds established by the Indenture, except the Assessee’s Credit Fund and any Rebate 
Fund.  Neither the full faith and credit nor the general taxing power of the Village is pledged to 
the payment of the principal of or the interest on the Bonds. 

The Bonds are all equally and ratably secured and entitled to the protection given 
by the Indenture.  The Village may hereafter issue Refunding Bonds (as defined in the Indenture) 
from time to time under certain terms and conditions contained in the Indenture, and if issued, such 
Refunding Bonds will rank on a parity with the Bonds with respect to the Trust Estate pledged as 
security for the Bonds.  Reference is hereby made to the Indenture and to all indentures 
supplemental thereto for a description of the provisions, among others, with respect to the nature 
and extent of the security, the rights, duties and obligations of the Village, the Trustee and the 
registered owners of the Bonds, the issuance of Bonds, and the terms upon which said Bonds are 
issued and secured. 

To the extent and in the respects permitted by the Indenture, the provisions of the 
Indenture or any indenture supplemental thereto, may be modified or amended by action on behalf 
of the Village taken in the manner and subject to the conditions and exceptions prescribed in the 
Indenture.  The pledges and other obligations of the Village under the Indenture may be discharged 
at or prior to the maturity of the Bonds upon the making of provision for the payment thereof on 
the terms and conditions set forth in the Indenture. 

This bond is transferable as provided in the Indenture, only upon the books of the 
Village kept for that purpose at the corporate trust office of the Trustee, by the registered owner 
hereof in person or by his attorney duly authorized in writing, upon surrender hereof together with 
a written instrument of transfer satisfactory to the Trustee duly executed by the registered owner 
or such duly authorized attorney, and thereupon the Village shall issue in the name of the 
transferee, a new Bond or Bonds of the same aggregate principal amount, maturity and interest 
rate as the surrendered Bond, as provided in the Indenture and upon the payment of the charges, if 
any, therein prescribed.  The Village and the Trustee may treat and consider the person in whose 
name this bond is registered as the absolute owner hereof for the purpose of receiving payment of, 
or on account of, the principal hereof and interest due hereon and for all other purposes whatsoever. 

The Bonds are issuable in the form of registered bonds in the denominations of 
$5,000, or any integral multiple of $1,000 in excess of $5,000.  The Bonds, upon surrender thereof 
at the principal corporate trust office of the Trustee with a written instrument of transfer 
satisfactory to the Trustee, duly executed by the registered owner or his attorney duly authorized 
in writing, may, at the option of the registered owner thereof, be exchanged for an equal aggregate 
principal amount of Bonds of any other authorized denominations and of the same maturity. 

The registered owner of this bond shall have no right to enforce the provisions of 
the Indenture or to institute action to enforce the covenants therein, or to take any action with 
respect to any event of default under the Indenture, or to institute, appear in or defend any suit or 
other proceedings with respect thereto except as provided in the Indenture. 
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This bond shall not be entitled to any benefit under the Indenture or become valid 
or obligatory for any purpose until the certificate of authentication hereon has been duly executed 
by the Trustee. 

It is hereby certified, recited and declared that this bond is issued in part pursuant 
to the Local Government Debt Reform Act and the Special Assessment Supplemental Bond and 
Procedures Act and that all acts, conditions and things required to exist, happen and be performed 
precedent to and in the execution and delivery of the Indenture and the issuance of this bond, do 
exist, have happened and have been performed in the time, form and manner required by law and 
that the issue of bonds of which this bond is one, together with all other indebtedness of the Village, 
is within every debt and other limit prescribed by law. 

IN WITNESS WHEREOF, the Village of Montgomery, has caused this bond to be 
executed by the manual or facsimile signatures of its Village President and its Village Clerk and 
its corporate seal, or a facsimile thereof, to be impressed or reproduced hereon. 

Dated:  _______________, 2018 

 

(SEAL) 

Attest: 
 
 
____________________________________ 
Village Clerk 

 VILLAGE OF MONTGOMERY 
 
 
 
By  ________________________________  
 Village President 
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(Form of Certificate of Authentication) 

CERTIFICATE OF AUTHENTICATION 

This bond is one of the Special Assessment Improvement Refunding Bonds, Series 
2018 (Lakewood Creek Project), described in the within mentioned Indenture. 

AMALGAMATED BANK OF CHICAGO, 
as Trustee 
 
 
 
By _________________________________ 
 Authorized Signatory 

(Form of Assignment) 

ASSIGNMENT 

For value received the undersigned hereby sells, assigns, and transfers unto  _____ 
______________________________________________________________________________ 
the within Bond, and all rights thereunder, and hereby irrevocably constitutes and appoints  ____ 
______________________________________________________________________________ 
attorney to transfer the within Bond on the books kept for registration thereof, with full power of 
substitution in the premises. 

____________________________________ 

Dated: ______________________________ 
Witness:_____________________________ 

 
Section 1208.  No Recourse on the Bonds.  No official of the Village and no 

director, officer, agent or employee of the Village shall be individually or personally liable for the 
payment of the principal or Redemption Price or interest on the Bonds. 

Section 1209.  Notices.  (a)  Except as otherwise provided herein, all notices, 
requests, demands and other communications required or permitted under this Indenture shall be 
deemed to have been duly given if delivered or mailed, first class, postage prepaid, as follows: 

(i) If to the Village: 

Village of Montgomery 
200 North River Street 
Montgomery, Illinois  60538 
Attention:  Village Administrator 
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(ii) If to the Trustee: 

Amalgamated Bank of Chicago 
30 N. LaSalle Street, 38th Floor 
Chicago, Illinois  60602 
Attention:  Corporate Trust Department 

or to such other person or addresses as the respective party hereafter designates in writing to the 
Village and the Trustee. 

(b) Any Bondowner or, in the case of Bonds issued in book-entry form, 
beneficial owner, of $1,000,000 or more in principal amount of the Bonds may direct the Trustee 
in writing to deliver a copy of any notice to be given by the Trustee under this Indenture or the 
Supplemental Indenture providing for the issuance of such Bonds to such Bondowner or beneficial 
owner at such address as may be designated in such written direction. 

(c) The Village will provide BAM with all notices and other information it is 
obligated to provide (i) under its Continuing Disclosure Undertaking with respect to the Series 
2018 Bonds and (ii) to the Bondowners of Series 2018 Bonds or the Trustee under the Indenture 
or the Servicing Agreement. 

The notice address of BAM is: Build America Mutual Assurance Company, 
200 Liberty Street, 27th Floor, New York, NY 10281, Attention: Surveillance, Re: Policy 
No. ________, Telephone: (212) 235-2500, Telecopier: (212) 235-1542, Email: 
notices@buildamerica.com.  In each case in which notice or other communication refers to an 
event of default or a claim on the Policy, then a copy of such notice or other communication shall 
also be sent to the attention of the General Counsel at the same address and at 
claims@buildamerica.com or at Telecopier: (212) 235-5214 and shall be marked to indicate 
“URGENT MATERIAL ENCLOSED.” 

Section 1210.  Severability of Invalid Provisions.  If any one or more of the 
covenants or agreements provided in this Indenture on the part of the Village or the Trustee to be 
performed should be contrary to law, then such covenant or covenants or agreement or agreements 
shall be deemed severable from the remaining covenants and agreements, and shall in no way 
affect the validity of the other provisions of this Indenture. 

Section 1211.  Holidays.  If the date for making any payment or the last date for 
performance of any act or the exercising of any right as provided in this Indenture, shall be a legal 
holiday or a day on which banking institutions in the city in which is located the principal corporate 
trust office of the Trustee are authorized by law to remain closed, such payment may be made or 
act performed or right exercised on the next succeeding day not a legal holiday or a day on which 
such banking institutions are authorized by law to remain closed, with the same force and effect 
as if done on the nominal date provided in this Indenture, and no interest shall accrue for the period 
after such nominal date. 

Section 1212.  Actions, Approvals and Determinations by the Village.  Except 
as otherwise specifically provided in this Indenture, any action, approval or other determination to 
be made, given or taken by the Village shall be validly made, given or taken if made, given or 
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taken by the Corporate Authorities, or any committee of said Corporate Authorities or any officer 
of the Village to which said Corporate Authorities has lawfully delegated the power to make, give 
or take such action, approval or other determination.  The fact that any such delegation shall have 
been made by the Corporate Authorities shall be conclusively proved by a certificate of the Village 
Clerk to that effect. 

Section 1213.  Rights of Bond Insurers.  (A)  Subject to paragraph (B) of this 
Section 1213, all rights of any Bond Insurer under this Indenture, or any Supplemental Indenture 
shall cease and terminate if:  (i) such Bond Insurer has failed to make any payment under its Bond 
Insurance Policy; (ii) such Bond Insurance Policy shall cease to be valid and binding on such Bond 
Insurer or shall be declared to be null and void, or the validity or enforceability of any provision 
thereof is being contested by such Bond Insurer, or such Bond Insurer is denying further liability 
or obligation under such Bond Insurance Policy; (iii) a petition has been filed and is pending 
against such Bond Insurer under any bankruptcy, reorganization, arrangement, insolvency, 
readjustment of debt, dissolution, liquidation or rehabilitation law of any jurisdiction, and has not 
been dismissed within sixty days after such filing; (iv) such Bond Insurer has filed a petition, which 
is still pending, in voluntary bankruptcy or is seeking relief under any provision of any bankruptcy, 
reorganization, arrangement, insolvency, readjustment of debt, dissolution, liquidation or 
rehabilitation law of any jurisdiction, or has consented to the filing of any petition against it under 
any such law; or (v) a receiver has been appointed for such Bond Insurer under the insurance laws 
of any jurisdiction. 

(B) If a BAM Default shall occur and be continuing, then, (1) if at any time 
prior to or following a BAM Default, BAM has made payment under the 2018 Bond Insurance 
Policy, to the extent of such payment BAM shall be treated like any other Owner of the Series 
2018 Bonds for all purposes, including giving of consents, and (2) if BAM has not made any 
payment under the 2018 Bond Insurance Policy, BAM shall have no further consent rights until 
the particular BAM Default is no longer continuing or BAM makes a payment under the 2018 
Bond Insurance Policy, in which event, the foregoing clause (1) shall control.  For purposes of this 
paragraph, “BAM Default” means: (A) BAM has failed to make any payment under the 2018 Bond 
Insurance Policy when due and owing in accordance with its terms; or (B) BAM shall 
(i) voluntarily commence any proceeding or file any petition seeking relief under the United States 
Bankruptcy Code or any other Federal, state or foreign bankruptcy, insolvency or similar law, 
(ii) consent to the institution of or fail to controvert in a timely and appropriate manner, any such 
proceeding or the filing of any such petition, (iii) apply for or consent to the appointment of a 
receiver, trustee, custodian, sequestrator or similar official for such party or for a substantial part 
of its property, (iv) file an answer admitting the material allegations of a petition filed against it in 
any such proceeding, (v) make a general assignment for the benefit of creditors, or (vi) take action 
for the purpose of effecting any of the foregoing; or (C) any state or federal agency or 
instrumentality shall order the suspension of payments on the 2018 Bond Insurance Policy or shall 
obtain an order or grant approval for the rehabilitation, liquidation, conservation or dissolution of 
BAM (including without limitation under the New York Insurance Law). 

Section 1214.  Counterparts.  This Indenture may be executed in multiple 
counterparts, each of which shall be regarded for all purposes as an original; and such counterparts 
shall constitute but one and the same instrument. 
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IN WITNESS WHEREOF, the Village of Montgomery, Illinois has caused this 
Indenture to be executed by its Village President and its official seal to be hereunto affixed and 
attested by its Village Clerk, and to evidence its acceptance of the trusts hereby created, 
Amalgamated Bank of Chicago has caused this Indenture to be executed by its Senior Vice 
President and its official seal to be hereunto affixed and attested by its Vice President, all as of this 
6th day of February, 2018. 

VILLAGE OF MONTGOMERY, ILLINOIS 
 
 
 
By _________________________________ 
 Village President 

[SEAL] 
 
Attest: 
 
 
____________________________________ 
Village Clerk 

AMALGAMATED BANK OF CHICAGO, 
as Trustee 
 
 
 
By _________________________________ 
 Its:  Senior Vice President 

[SEAL] 
 
Attest: 
 
 
____________________________________ 
Its:  Vice President 
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MUNICIPAL BOND 
INSURANCE POLICY 

 
 
 

ISSUER: [NAME OF ISSUER] 

MEMBER: [NAME OF MEMBER] 

Policy No:   _____ 

BONDS: $__________ in aggregate principal 
amount of [NAME OF TRANSACTION]  
[and maturing on] 

Effective Date: _________  

  Risk Premium:     $__________ 
Member Surplus Contribution:  $ _________ 

Total Insurance Payment:  $_________   
 

 
BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, hereby UNCONDITIONALLY 

AND IRREVOCABLY agrees to pay to the trustee (the “Trustee”) or paying agent (the “Paying Agent”) for the Bonds named above (as set 
forth in the documentation providing for the issuance and securing of the Bonds), for the benefit of the Owners or, at the election of BAM, 
directly to each Owner, subject only to the terms of this Policy (which includes each endorsement hereto), that portion of the principal of and 
interest on the Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer. 

On the later of the day on which such principal and interest becomes Due for Payment or the first Business Day following the 
Business Day on which BAM shall have received Notice of Nonpayment, BAM will disburse (but without duplication in the case of duplicate 
claims for the same Nonpayment) to or for the benefit of each Owner of the Bonds, the face amount of principal of and interest on the Bonds 
that is then Due for Payment but is then unpaid by reason of Nonpayment by the Issuer, but only upon receipt by BAM, in a form reasonably 
satisfactory to it, of (a) evidence of the Owner’s right to receive payment of such  principal or interest then Due for Payment and (b) evidence, 
including any appropriate instruments of assignment, that all of the Owner’s rights with respect to payment of such principal or interest that is 
Due for Payment shall thereupon vest in BAM. A Notice of Nonpayment will be deemed received on a given Business Day if it is received 
prior to 1:00 p.m. (New York time) on such Business Day; otherwise, it will be deemed received on the next Business Day.  If any Notice of 
Nonpayment received by BAM is incomplete, it shall be deemed not to have been received by BAM for purposes of the preceding sentence, 
and BAM shall promptly so advise the Trustee, Paying Agent or Owner, as appropriate, any of whom may submit an amended Notice of 
Nonpayment.  Upon disbursement under this Policy in respect of a Bond and to the extent of such payment, BAM shall become the owner of 
such Bond, any appurtenant coupon to such Bond and right to receipt of payment of principal of or interest on such Bond and shall be fully 
subrogated to the rights of the Owner, including the Owner’s right to receive payments under such Bond. Payment by BAM either to the 
Trustee or Paying Agent for the benefit of the Owners, or directly to the Owners, on account of any Nonpayment shall discharge the 
obligation of BAM under this Policy with respect to said Nonpayment. 

Except to the extent expressly modified by an endorsement hereto, the following terms shall have the meanings specified for all 
purposes of this Policy.  “Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which banking institutions in the 
State of New York or the Insurer’s Fiscal Agent (as defined herein) are authorized or required by law or executive order to remain closed.  
“Due for Payment” means (a) when referring to the principal of a Bond, payable on the stated maturity date thereof or the date on which the 
same shall have been duly called for mandatory sinking fund redemption and does not refer to any earlier date on which payment is due by 
reason of call for redemption (other than by mandatory sinking fund redemption), acceleration or other advancement of maturity (unless BAM 
shall elect, in its sole discretion, to pay such principal due upon such acceleration together with any accrued interest to the date of 
acceleration) and (b) when referring to interest on a Bond, payable on the stated date for payment of interest. “Nonpayment” means, in respect 
of a Bond, the failure of the Issuer to have provided sufficient funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment 
in full of all principal and interest that is Due for Payment on such Bond.  “Nonpayment” shall also include, in respect of a Bond, any payment 
made to an Owner by or on behalf of the Issuer of principal or interest that is Due for Payment, which payment has been recovered from such 
Owner pursuant to the United States Bankruptcy Code in accordance with a final, nonappealable order of a court having competent jurisdiction.  
“Notice” means delivery to BAM of a notice of claim and certificate, by certified mail, email or telecopy as set forth on the attached Schedule or 
other acceptable electronic delivery, in a form satisfactory to BAM, from and signed by an Owner, the Trustee or the Paying Agent, which notice 
shall specify (a) the person or entity making the claim, (b) the Policy Number, (c) the claimed amount, (d) payment instructions and (e) the date such 
claimed amount becomes or became Due for Payment.  “Owner” means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is 
entitled under the terms of such Bond to payment thereof, except that “Owner” shall not include the Issuer, the Member or any other person or entity 
whose direct or indirect obligation constitutes the underlying security for the Bonds. 
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BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by giving written notice to the Trustee, the 
Paying Agent, the Member and the Issuer specifying the name and notice address of the Insurer’s Fiscal Agent.  From and after the date of receipt of 
such notice by the Trustee, the Paying Agent, the Member or the Issuer (a) copies of all notices required to be delivered to BAM pursuant to this 
Policy shall be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be deemed received until received by both and (b) all 
payments required to be made by BAM under this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  The 
Insurer’s Fiscal Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no event be liable to the Trustee, Paying Agent or any Owner 
for any act of the Insurer’s Fiscal Agent or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due under this 
Policy. 

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, only for the benefit of each Owner, all 
rights (whether by counterclaim, setoff or otherwise) and defenses (including, without limitation, the defense of fraud), whether acquired by 
subrogation, assignment or otherwise, to the extent that such rights and defenses may be available to BAM to avoid payment of its obligations under 
this Policy in accordance with the express provisions of this Policy.  This Policy may not be canceled or revoked. 

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected by any other agreement or instrument, 
including any modification or amendment thereto.  Except to the extent expressly modified by an endorsement hereto, any premium paid in respect of 
this Policy is nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the Bonds prior to maturity. 
THIS POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE 
NEW YORK INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT MUTUAL LIABILITY FOR ASSESSMENT.  

In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this Policy to be executed on its behalf by its 
Authorized Officer. 

 

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 
By:    _______________________________________ 
                               Authorized Officer 
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    Notices  (Unless Otherwise Specified by BAM) 
 
Email: 
  claims@buildamerica.com 
Address: 
  1 World Financial Center, 27th floor 
  200 Liberty Street 
  New York, New York 10281 
Telecopy: 
  212-962-1524 (attention:  Claims) 
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PIN
Unit 

Number
Lot 

Number
Property Class

Interest Protion of 
Maximum Special 

Assessments

Principal Protion of 
Maximum Special 

Assessments

Total Maximum 
Special 

Assessment

Assessees' 
Credit Fund

Special 
Assessments to be 
Collected in 2018

0201101001 1 32 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101002 1 33 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201101003 1 34 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101004 1 35 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101005 1 36 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101006 1 37 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101007 1 38 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101008 1 39 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101009 1 40 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101010 1 41 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101011 1 42 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201101012 1 43 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201101013 1 44 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201102001 1 67 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201102002 1 66 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201102003 1 65 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201102004 1 64 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103001 5 491 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103002 5 492 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103003 5 493 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103004 5 494 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103005 5 495 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103006 5 496 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103007 5 497 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103008 5 498 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103009 5 499 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103010 5 500 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103011 5 501 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201103012 5 502 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103013 5 503 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103014 5 504 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103015 5 505 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103016 5 506 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103017 5 507 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201103018 5 508 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103019 5 509 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103020 5 510 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103021 5 511 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103022 5 512 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103023 5 513 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103024 5 514 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103025 5 515 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103026 5 516 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201103027 5 517 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103028 5 518 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103029 5 519 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103030 5 520 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103031 5 521 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103032 5 522 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103033 5 523 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103034 5 524 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103035 5 525 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103036 5 526 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67

Special Tax Roll 
Village of Montgomery 

Lakewood Creek Project 
2017 Calendar Year
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0201103037 5 527 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103038 5 528 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103039 5 529 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103040 5 530 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201103041 5 531 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103042 5 532 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103043 5 533 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201103044 5 534 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104001 5 546 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104002 5 547 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104003 5 548 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104004 5 549 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104005 5 550 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104006 5 551 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104007 5 552 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104008 5 553 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104009 5 554 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104010 5 555 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104011 5 556 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104012 5 557 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104013 5 558 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104014 5 559 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104015 5 560 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104016 5 561 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104017 5 562 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104018 5 563 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104019 5 564 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201104020 5 565 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104021 5 566 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104022 5 567 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201104023 5 568 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104024 5 569 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104025 5 580 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104026 5 571 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104027 5 572 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104028 5 573 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104029 5 574 Single Family $938.98 $411.89 $1,350.88 $142.26 $1,208.62
0201104030 5 535 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201104031 5 536 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104032 5 537 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201104033 5 538 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104034 5 539 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104035 5 540 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104036 5 541 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104037 5 542 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104038 5 543 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104039 5 544 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201104040 5 545 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125001 2 319 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125002 2 320 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201125003 2 321 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125004 2 322 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125005 2 323 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125006 2 324 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
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0201125007 2 325 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125008 2 326 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125009 2 327 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125010 2 328 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201125011 2 329 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126001 5 490 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126002 5 489 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126003 5 488 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126004 5 487 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126005 5 486 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201126007 5 485 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201126008 5 484 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126009 5 483 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126010 5 482 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126011 5 481 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126012 5 480 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126013 5 479 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126014 5 478 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126015 5 477 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126016 5 476 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201126017 5 475 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201126018 5 474 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201151001 1 123 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201151002 2 313 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201151003 2 314 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201151004 2 315 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201151005 2 316 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201151006 2 317 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201151007 2 318 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152001 1 155 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152002 1 154 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152003 1 153 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201152005 2 270 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152007 2 217 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201152008 2 272 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152009 2 273 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152010 2 274 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201152011 2 275 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152012 2 276 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152013 2 277 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152014 2 278 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152015 2 279 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152016 2 280 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152017 2 281 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152018 2 282 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152019 2 283 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201152020 2 284 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201152021 2 285 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201153001 2 286 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153002 2 287 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153003 2 288 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153004 2 289 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153005 2 290 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153006 2 291 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
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0201153007 2 292 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153008 2 293 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153009 2 294 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153010 2 295 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153011 2 296 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153012 2 297 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153013 2 298 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153014 2 299 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153015 2 300 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153016 2 301 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153017 2 302 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153018 2 303 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153019 2 304 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153020 2 305 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153021 2 306 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153022 2 307 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153023 2 308 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153024 2 309 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0201153025 2 310 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153026 2 311 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0201153027 2 312 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223002 3 379 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202223003 3 380 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223004 3 381 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223005 3 382 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223006 3 383 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202223007 3 384 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223008 3 385 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202223009 3 386 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202223010 3 387 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223011 3 388 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223012 3 389 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223013 3 390 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223014 3 391 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223015 3 392 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223016 3 393 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223017 3 394 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223018 3 395 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223019 3 396 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202223020 3 397 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223021 3 398 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223022 3 399 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223023 3 400 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223024 3 401 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202223025 3 402 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223026 3 403 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223027 3 404 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202223028 3 405 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223029 3 406 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202223031 3 407 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224001 3 348 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224002 3 349 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224003 3 350 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224004 3 351 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
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0202224005 3 352 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224006 3 353 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224007 3 354 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224008 3 355 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224009 3 356 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224010 3 357 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224011 3 358 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224012 3 359 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224013 3 360 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224014 3 361 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224015 3 362 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224016 3 363 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224017 3 364 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202224018 3 365 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224019 3 366 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224020 3 367 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224021 3 368 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224022 3 369 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224023 3 370 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224024 3 371 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224025 3 372 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224026 3 373 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224027 3 374 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224028 3 375 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202224029 3 376 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202224030 3 377 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202224031 3 378 Single Family $148.83 $65.29 $214.12 $142.26 $71.86
0202225001 3 330 Single Family $742.91 $325.88 $1,068.79 $142.26 $926.53
0202225002 3 331 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225003 3 332 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225004 3 333 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225005 3 334 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225006 3 335 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225007 3 336 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225008 3 337 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225009 3 338 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225010 3 339 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202225011 3 340 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225012 3 341 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225013 3 342 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202225014 3 343 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225015 3 344 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225016 3 345 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225017 3 346 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202225018 3 347 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202227001 1 1 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227002 1 2 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227003 1 3 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227004 1 4 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227005 1 5 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227006 1 6 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227007 1 7 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227008 1 8 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227009 1 9 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
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0202227010 1 10 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227011 1 11 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227012 1 12 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227013 1 13 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227014 1 14 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227015 1 15 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227016 1 16 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227017 1 17 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227018 1 18 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227019 1 19 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227020 1 20 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227021 1 21 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227022 1 22 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227023 1 23 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227024 1 24 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227025 1 25 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227026 1 26 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227027 1 27 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227028 1 28 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202227029 1 29 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227030 1 30 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202227031 1 31 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228001 1 107 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228002 1 106 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228003 1 105 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228004 1 104 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228005 1 103 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228006 1 102 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228007 1 101 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202228008 1 100 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228009 1 99 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228010 1 98 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228011 1 97 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228012 1 95 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228013 1 95 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228014 1 94 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228015 1 93 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202228016 1 92 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228017 1 91 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202228018 1 90 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202228019 1 89 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228020 1 88 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228021 1 87 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228022 1 86 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228023 1 85 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228024 1 84 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228025 1 83 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228026 1 82 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228027 1 81 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202228028 1 80 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229001 1 79 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229002 1 78 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229003 1 77 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202229004 1 76 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
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0202229005 1 75 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229006 1 74 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202229007 1 73 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229008 1 72 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229009 1 71 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202229010 1 70 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202229011 1 69 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229012 1 68 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229013 1 63 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229014 1 62 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229015 1 61 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229016 1 60 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229017 1 59 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229018 1 58 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229019 1 57 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229020 1 56 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202229021 1 55 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230002 1 54 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230003 1 53 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230004 1 52 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230005 1 51 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230006 1 50 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230007 1 49 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230008 1 48 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230009 1 47 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230010 1 46 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230011 1 108 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230012 1 109 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230013 1 110 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230014 1 111 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202230015 1 112 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230016 1 113 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230017 1 114 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230018 1 115 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202230019 1 116 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202231001 1 45 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232002 1 174 Single Family Prepaid Prepaid Prepaid Prepaid Prepaid
0202232003 1 173 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232004 1 172 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232005 1 171 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232006 1 170 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232007 1 169 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232008 1 168 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232009 1 167 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232010 1 166 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232011 1 165 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232012 1 164 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232013 1 163 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232014 1 162 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232015 1 161 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232016 1 160 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232017 1 159 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232018 1 158 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202232019 1 157 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
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0202232020 1 156 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233001 1 138 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233002 1 137 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233003 1 136 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233004 1 135 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233005 1 134 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233006 1 133 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233007 1 132 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233008 1 131 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233009 1 130 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233010 1 129 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233011 1 128 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233012 1 127 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233013 1 126 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233014 1 125 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233015 1 124 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233016 1 152 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233017 1 151 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233018 1 150 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233019 1 149 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233020 1 148 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233021 1 147 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233022 1 146 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233023 1 145 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233024 1 144 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233025 1 143 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233026 1 142 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233027 1 141 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233028 1 140 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202233029 1 139 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202234001 1 117 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202234002 1 118 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202234003 1 119 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202234004 1 120 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202234005 1 121 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202234006 1 122 Single Family $1,374.84 $603.09 $1,977.93 $142.26 $1,835.67
0202201028 1 242B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201029 1 242A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201030 1 241A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201031 1 241B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201032 1 244A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201033 1 244B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201034 1 243A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201035 1 243B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201036 1 246A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201037 1 246B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201038 1 245A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201039 1 245B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201040 1 247A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201041 1 247B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201042 1 248B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201043 1 248A Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202201044 1 249A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201045 1 249B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
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0202201046 1 250B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201047 1 250A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201048 1 251B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201049 1 251A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201050 1 252A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201051 1 252B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201052 1 253B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201053 1 253A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201054 1 254A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201055 1 254B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201056 1 256A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201057 1 256B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201058 1 257B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201059 1 257A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201060 1 255B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201061 1 255A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201062 1A 258B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201063 1A 258A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201064 1A 261B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201065 1A 261A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201066 1A 260A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202201067 1A 260B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202038 1 228B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202039 1 228A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202040 1 227B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202041 1 227A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202042 1 226B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202043 1 226A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202044 1 212A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202045 1 212B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202046 1 213B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202047 1 213A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202048 1 209A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202049 1 209B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202050 1 208A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202051 1 208B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202052 1 206A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202053 1 206B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202054 1 207B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202055 1 207A Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202202056 1 210B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202057 1 210A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202058 1 211B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202059 1 211A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202060 1 205B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202061 1 205A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202062 1 204B Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202202063 1 204A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202064 1 203A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202065 1 203B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202066 1 202B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202067 1 202A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202068 1 201A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202069 1 201B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
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0202202070 1 200B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202071 1 200A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202072 1 199B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202073 1 199A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202074 1 198A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202075 1 198B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202076 1 197A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202077 1 197B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202078 1 196B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202079 1 196A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202080 1 195A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202081 1 195B Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202202082 1 220B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202083 1 220A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202084 1 221B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202085 1 221A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202086 1 222A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202087 1 222B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202088 1 224A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202089 1 224B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202090 1 219A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202091 1 219B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202092 1 223A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202093 1 223B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202094 1 218B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202095 1 218A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202096 1 216A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202097 1 216B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202098 1 217B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202099 1 217A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202100 1 215B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202101 1 215A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202102 1 214A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202103 1 214B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202104 1 193A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202105 1 193B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202106 1 194B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202107 1 194A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202108 1 225A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202109 1 225B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202110 1 192A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202202111 1 192B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203019 183A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203020 1 183B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203021 1 184A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203022 1 184B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203023 1 185B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203024 1 185A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203025 1 186B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203026 1 186A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203027 1 180A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203028 1 180B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203029 1 181B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203030 1 181A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
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0202203031 1 182B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203032 1 182A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203033 1 179A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203034 1 179B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203035 1 178B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203036 1 178A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203037 1 177A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203038 1 177B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203039 1 176B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203040 1 176A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203041 1 175B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203042 1 175A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203043 1 187B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203044 1 187A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203045 1 189B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203046 1 189A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203047 1 191A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203048 1 191B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203049 1 190A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203050 1 190B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203051 1 188A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202203052 1 188B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204039 1 263B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204040 1 263A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204041 1 262B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204042 1 262A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204043 4 422A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204044 4 422B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204045 4 421 Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204046 421A Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202204047 1 264A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204048 1 264B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204049 4 418 Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204050 4 418A Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202204051 4 419A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204052 4 419B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204053 4 420A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204054 4 420B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204055 1 265A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204056 1 265B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204057 1 267A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204058 1 267B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204059 1 266A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204060 1 266B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204061 1 268B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204062 1 268A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204063 4 409A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204064 4 409B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204065 4 431B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204066 4 431A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204067 4 436B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204068 4 436A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204069 4 438B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204070 4 438A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
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0202204071 4 437A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204072 4 437B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204073 4 410A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204074 4 410B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204075 4 408A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204076 4 408B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204077 4 414B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204078 4 414A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204079 4 413B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204080 4 413A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204081 4 411A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204082 4 411B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204083 4 412B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204084 4 412A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204085 4 430B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204086 4 430A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204087 4 432A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204088 4 432B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204089 4 433B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204090 4 433A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204091 4 435B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204092 4 435A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204093 4 434B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204094 4 434A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204095 4 429A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204096 4 429B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204097 4 426B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204098 4 426A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204099 4 428A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204100 4 428B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204101 4 427B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204102 4 427A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204103 4 425A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204104 4 425B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204105 4 424A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204106 4 424B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204107 4 423A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204108 4 423B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204109 4 417A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204110 4 417B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204111 4 416A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204112 4 416B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204113 4 415A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202204114 4 415B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205015 4 464B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205016 4 464A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205017 4 463B Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202205018 4 463 Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205019 4 466B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205020 4 466A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205021 4 467A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205022 4 467B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205023 4 465B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205024 4 465A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
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0202205025 4 469B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205026 4 469A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205027 4 468B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205028 4 468A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205029 4 470B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205030 4 470A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205031 4 471B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205032 4 471A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205033 4 472B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205034 4 472A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205035 4 473B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205036 4 473A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205037 1 269B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202205038 1 269A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206016 4 441B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206017 4 441A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206018 4 446A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206019 4 446B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206020 4 442A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206021 4 442B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206022 4 439A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206023 4 439B Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202206024 4 440A Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202206025 4 440B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206026 4 444A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206027 4 444B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206028 4 443A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206029 4 443B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206030 4 449A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206031 4 449B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206032 4 450B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206033 4 450A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206034 4 451B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206035 4 451A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206036 4 452A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206037 4 452B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206038 4 453B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206039 4 453A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206040 4 448A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206041 4 448B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206042 4 447B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206043 4 447A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206044 4 445A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202206045 4 445B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207012 4 459A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207013 4 459B Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202207014 4 458B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207015 4 458A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207016 4 457B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207017 4 457A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207018 4 456A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207019 4 456B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207020 4 455 Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207021 4 455A Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
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0202207022 4 454A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207023 4 454B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207024 4 460A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207025 4 460B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207026 4 461A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207027 4 461B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207028 4 462A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207029 4 462B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207030 4 259A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202207031 4 259B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226013 1 232A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226014 1 232B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226015 1 233A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226016 1 233B Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202226017 1 235A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226018 1 235B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226019 1 234A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226020 1 234B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226022 1 236B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226023 1 236A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226024 1 238 Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226025 1 238B Duplex Prepaid Prepaid Prepaid Prepaid Prepaid
0202226026 1 237A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226027 1 237B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226028 1 239A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226029 1 239B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226030 1 240B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226031 1 240A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226032 1 231A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226033 1 231B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226034 1 229A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226035 1 229B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226036 1 230B Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99
0202226037 1 230A Duplex $1,078.49 $473.09 $1,551.58 $111.59 $1,439.99

$836,900.73 $367,115.73 $1,204,016.45 $86,832.99 $1,117,183.46Total
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$8,650,000 
Village of Montgomery, Illinois 

Special Assessment Improvement Refunding Bonds, Series 2018 
(Lakewood Creek Project) 

SERVICING AGREEMENT 

This SERVICING AGREEMENT (this “Agreement”) dated as of January 1, 2018, 
by and between VILLAGE OF MONTGOMERY, ILLINOIS, a municipality and unit of local 
government of the State of Illinois (the “Village”), MUNICAP, INC., a Maryland corporation and 
AMALGAMATED BANK OF CHICAGO, as Trustee (the “Trustee”) under the Indenture of Trust 
dated as of January 1, 2018 between the Village and the Trustee. 

W I T N E S S E T H: 

WHEREAS, the Village is a municipality organized and operating as a unit of local 
government under the Illinois Constitution and the laws of the State including the Illinois 
Municipal Code, as amended; and 

WHEREAS, pursuant to the provisions of said Illinois Municipal Code and the Act, 
as hereinafter defined, the Village is authorized to, among other things, make local improvements 
by special assessment; and 

WHEREAS, on November 27, 2000, the President and Board of Trustees of the 
Village (the “Corporate Authorities”) adopted Ordinance Number 920 of the Village, entitled:  
“AN ORDINANCE ESTABLISHING LOCAL IMPROVEMENTS AND SPECIAL 
ASSESSMENTS FOR LAKEWOOD CREEK SUBDIVISION IN THE VILLAGE OF 
MONTGOMERY, ILLINOIS” (the “Special Assessment Ordinance”) providing for the 
acquisition and construction of a local improvement (the “Improvement”) as described and defined 
in the Special Assessment Ordinance, the cost thereof to be paid by a special assessment (the 
“Assessment”), as described in a petition filed by the Village in the Sixteenth Judicial Circuit 
Court, Kendall County, Illinois (the “Court”) for the levy of the Assessment to pay the cost of the 
Improvement (the “Proceeding”); and 

WHEREAS, all notices required to date by the Act in connection with the 
Improvement and the Proceeding have been given; and 

WHEREAS, on February 27, 2001 after first resolving all legal and benefit 
objections, the Court entered its order of confirmation of the Assessment (the “Confirmation 
Order”) in the Proceeding; 30 days have passed since the entry of the Confirmation Order; and no 
appeal of the Confirmation Order has been taken; and 

WHEREAS, to most advantageously provide for the payment of a portion of the 
costs of the Improvement, the Corporate Authorities, the Village issued its $12,500,000 Special 
Assessment Improvement Bonds, Series 2001 (Lakewood Creek Project) (the “2001 Bonds”) for 
such purpose; and 
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WHEREAS, on January 4, 2007, the Village issued its $14,270,000 Special 
Assessment Improvement Refunding Bonds, Series 2006 (Lakewood Creek Project) (the “2006 
Bonds”) the proceeds of which were used to refund the 2001 Bonds; and 

WHEREAS, pursuant to Ordinance Number 1796 of the Village adopted by the 
Corporate Authorities of January 8, 2018, the Village will issue its $8,650,000 Special Assessment 
Improvement Refunding Bonds, Series 2018 (Lakewood Creek Project) (the “Bonds”) on February 
6, 2018 for the purpose of refunding the outstanding 2006 Bonds; and 

WHEREAS, the Bonds will be payable from the Assessment; and 

WHEREAS, the Bonds will be secured by a Debt Service Reserve Account and the 
Special Assessment Lien; and 

WHEREAS, the Village deems it desirable to enter into this Agreement for the 
purpose of amending from time to time the Roll; and 

WHEREAS, the execution and delivery of this Agreement has been in all respects 
duly and validly authorized by ordinance duly adopted and approved by the Corporate Authorities; 
and 

WHEREAS, the Village, MuniCap, Inc., as Servicing Agent, and the Trustee are 
willing to accept the duties provided for in this Agreement; 

NOW THEREFORE, IN CONSIDERATION OF THE MUTUAL COVENANTS 
HEREIN CONTAINED, the Village, MuniCap, Inc. and the Trustee agree as follows: 

ARTICLE 1 
 

DEFINITIONS AND STATUTORY AUTHORITY 

Section 101. Definitions.  Unless the context otherwise requires the following 
terms not previously defined shall, for all purposes of this Agreement and of any certificate, 
opinion or other document herein mentioned, have the following meanings: 

“Act” means the Illinois Municipal Code, as amended, including, in particular, the 
Special Assessment Law. 

“Assessments” means the several assessments on various Lots which in the 
aggregate constitute the Assessment. 

“Authorized Officer” means the President, Village Clerk, Village Treasurer, 
Village Administrator or Village Director of Finance, and, in addition, any other officer or 
employee of the Village who is authorized to perform specific acts or duties by ordinance or 
resolution duly adopted by the Corporate Authorities. 
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“Indenture” means the Indenture of Trust, dated January 1, 2018, between the 
Village and the Trustee, to secure the Bonds. 

“Lot” means a particular lot, block, tract, or parcel of land which is assessed on the 
Roll. 

“Prepayment” means the prepayment of any Assessment. 

“Roll” means assessment roll in the Proceeding, as amended from time to time. 

“Special Assessment Law” means those pertinent portions of the Illinois Municipal 
Code, as amended, including expressly Division 2 of Article 9, providing for the making of local 
improvements by special assessment, as supplemented by the Special Assessment Supplemental 
Bond and Procedures Act, 50 ILCS 460. 

“Special Assessment Lien” means the lien on property within the Village securing 
the Assessments. 

“Trustee” means the trustee under the Indenture, initially being Amalgamated Bank 
of Chicago. 

Section 102. Authority for This Agreement.  The execution and delivery of this 
Agreement by the Village has been duly authorized pursuant to the provisions of the Act. 

ARTICLE 2 
 

PURPOSES OF THE AGREEMENT AND DUTIES OF MUNICAP 

Section 201. Purpose of This Agreement; Summary of Duties.  MuniCap, Inc., 
acting as the agent of and on behalf of the Village, shall keep the books and records of account 
with respect to the Roll, and shall provide information with respect thereto to the Trustee and the 
Village upon request.  In furtherance of such undertaking, the Village and MuniCap, Inc., as 
Servicing Agent, agree to do the following: 

A. bill and collect from the owner of each Lot the Assessment applicable to 
such Lot in accordance with the Special Assessment Law and Section 202 of this 
Agreement; 

B. remit to the Trustee all amounts collected from the owner of each Lot within 
three (3) days of receipt; 

C. diligently enforce the Special Assessment Liens, including, without 
limitation, the enforcement of any delinquent Assessments by the commencement and 
maintenance of an action to foreclose the lien of any delinquent Assessments in the manner 
provided by law; 
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D. submit notice of each delinquent Assessment to the Trustee within ten (10) 
days of the time such Assessment becomes delinquent; 

E. calculate the proper amount of Prepayment for each Lot in accordance with 
Section 511(b) of the Indenture and submit information with respect to such calculation to 
the Trustee pursuant to Section 511(c) of the Indenture; and 

F. undertake such actions and execute and record such documents as are 
necessary to enable the Village to release the Special Assessment Lien with respect to each 
Lot when the amount of any Prepayment has been made in full. 

Section 202. Billing Procedures.  MuniCap, Inc. on behalf of the Village, shall 
mail Special Assessment bills to owners of Lots no later than December 1 of each year, with a 
copy to each mortgagee of record.  Each bill shall delineate the portion thereof attributable to 
principal and interest, respectively, on the Bonds.  MuniCap, Inc. on behalf of the Village, shall 
mail a second bill to all owners of Lots who have not paid their bills by January 20 of the following 
year. 

Section 203. Amendments of the Roll.  MuniCap, Inc. on behalf of the Village, 
shall prepare such proceedings to the Court, as are necessary to amend the Roll from time to time 
as necessary to reflect prepayments or abatements of Assessments. 

ARTICLE 3 
 

CERTAIN COVENANTS 

The Village, MuniCap, Inc. and the Trustee covenant and agrees with each other as 
follows: 

Section 301. Further Assurances.  At any and all times the Village shall, as far as 
it may be authorized by law, comply with any reasonable request of the Trustee to pass, make, do, 
execute, acknowledge and deliver, all and every such further ordinances, resolutions, acts, deeds, 
conveyances, assignments, transfers and assurances as may be necessary or desirable for the better 
administration of duties hereunder. 

Section 302. Provide Information, Etc.  MuniCap, Inc. shall promptly supply all 
documents and information to the Village as are necessary or advisable to the carrying out of the 
Village’s duties, including, expressly, all amendments or supplements to the Roll.  MuniCap, Inc. 
shall calculate and provide to the Village and the Trustee the then current Debt Service Reserve 
Account Credit with respect to each Prepayment under the Indenture. 

D-4



  

-5- 
 

ARTICLE 4 
 

MISCELLANEOUS 

Section 401. Preservation and Inspection of Documents.  All documents received 
by the Village or MuniCap. Inc. under the provisions of this Agreement shall be retained in its 
possession and shall be subject at all reasonable times to the inspection of the Trustee and shall, 
upon request, be duplicated and provided to the Trustee by the Village or MuniCap. Inc.. 

Section 402. Parties Interested Herein.  Nothing in this Agreement expressed or 
implied is intended or shall be construed to confer upon, or to give to, any person or corporation, 
other than the Village, MuniCap, Inc. and the Trustee any right, remedy or claim under or by 
reason of this Agreement or any covenant, condition or stipulation thereof; and all the covenants, 
stipulations, promises and agreements in this Agreement contained by and on behalf of the Village 
or MuniCap. Inc. shall be for the sole and exclusive benefit of the Trustee. 

Section 403. Severability of Invalid Provisions.  If anyone or more of the 
covenants or agreements provided in this Agreement on the part of the Village, MuniCap, Inc. or 
the Trustee to be performed should be contrary to law, then such covenant or covenants or 
agreement or agreements shall be deemed severable from the remaining covenants and agreements, 
and shall in no way affect the validity of the other provisions of this Agreement. 

Section 404. Holidays.  If the date for making any payment or the last date for 
performance of any act or the exercising of any right, as provided in this Agreement, shall be a 
legal holiday or a day on which banking institutions in the municipality in which is located the 
principal corporate trust office of the Trustee are authorized by law to remain closed, such payment 
may be made or act performed or right exercised on the next succeeding day not a legal holiday or 
a day on which such banking institutions are authorized by law to remain closed, with the same 
force and effect as if done on the nominal date provided in this Agreement, and no interest shall 
accrue for the period after such nominal date. 

Section 405. Actions, Approvals and Determinations by the Village.  Except as 
otherwise specifically provided in this Agreement, any action, approval or other determination to 
be made, given or taken by the Village shall be validly made, given or taken if made, given or 
taken by the Corporate Authorities, or any committee of said Corporate Authorities or any officer 
of the Village to which the Corporate Authorities have lawfully delegated the power to make, give 
or take such action, approval or other determination.  The fact that any such delegation shall have 
been made by the Corporate Authorities shall be conclusively proved by a certificate of the Village 
Clerk of the Village to that effect. 

Section 406. Consent to Assignment.  Pursuant to Section 711 of the Indenture, 
all of the rights and remedies of the Village against Municap, Inc. under this Agreement, including 
the right to enforce this Agreement, have been assigned to the Trustee for the benefit of the owners 
of the Bonds and the 2018 Bond Insurer, as defined in the Indenture.  Municap, Inc. hereby 
consents to such assignment.  The duties, covenants and obligations of the Village under this 
Agreement are not assigned to the Trustee. 
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Section 407. Notices.  Except as otherwise provided herein, all notices, requests, 
demands and other communications required or permitted under this Agreement shall be deemed 
to have been duly given if delivered or mailed, first class, postage prepaid, as follows: 

A. If to the Village: 
 
Village of Montgomery, Illinois 
200 N. River Street 
Montgomery, Illinois  60538-1699 

B. If to the Trustee: 
 
Amalgamated Bank of Chicago 
30 N. LaSalle Street, 38th Floor 
Chicago, Illinois  60602 

C. If to MuniCap, Inc.: 
 
MuniCap, Inc. 
8340 Governor Ridgely Lane 
Elliott City, Maryland  21043 

or to such other person or addresses as the respective party hereafter designates in writing to the 
Village and the Servicing Agent. 

Section 408. Counterparts.  This Agreement may be executed in multiple 
counterparts, each of which shall be regarded for all purposes as an original; and such counterparts 
shall constitute but one and the same instrument. 
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IN WITNESS WHEREOF, the Village of Montgomery, Illinois, MuniCap, Inc. and 
Amalgamated Bank of Chicago have caused this Agreement to be executed as of this 6th day of 
February, 2018. 

VILLAGE OF MONTGOMERY, ILLINOIS 
 
 
 
By:  ________________________________ 
 Village President 

[SEAL] 
 
Attest: 
 
 
____________________________________ 
Village Clerk 

MUNICAP, INC., 
 
 
 
By:  ________________________________ 
 President 

AMALGAMATED BANK OF CHICAGO, 
as Trustee 
 
 
 
By:  ________________________________ 
Its:  ________________________________ 
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AUSTIN        CENTURY CITY        CHARLOTTE        CHICAGO        HOUSTON        IRVING        LOS ANGELES       

 
NEW YORK        ORANGE COUNTY        SAN FRANCISCO BAY AREA        SHANGHAI        WASHINGTON, DC 

LONDON: KATTEN MUCHIN ROSENMAN UK LLP 

A limited liability partnership including professional corporations 

Error! Unknown op code for conditional. 

525 W. Monroe Street 
Chicago, IL  60661-3693 
312.902.5200 tel 
www.kattenlaw.com 

February 6, 2018 

The President and Board of Trustees of the 
 Village of Montgomery, Illinois 

Ladies and Gentlemen: 

We have examined a record of proceedings relating to the issuance of $8,650,000 
principal amount of Special Assessment Improvement Refunding Bonds, Series 2018 (Lakewood 
Creek Project) (the “Bonds”) of the Village of Montgomery, a municipal corporation of the State 
of Illinois.  The Bonds are authorized and issued under and pursuant to the provisions of Division 2 
of Article 9 of the Illinois Municipal Code, 65 Illinois Compiled Statutes 5/9, the Special 
Assessment Supplemental Bond and Procedures Act, 50 Illinois Compiled Statutes 460 and the 
Local Government Debt Reform Act, 30 Illinois Compiled Statutes 350, and by virtue of an 
ordinance adopted by the President and Board of Trustees of the Village on January 8, 2018 and 
entitled:  “An Ordinance Authorizing the Issuance of Special Assessment Improvement Refunding 
Bonds, Series 2018 (Lakewood Creek Project) of the Village of Montgomery, Illinois” (the “Bond 
Ordinance”).  The Bonds are issued and secured under a Trust Indenture dated as of January 1, 
2018 by and between the Village and Amalgamated Bank of Chicago, as trustee (the “Indenture”). 

The Bonds are issuable in the form of fully registered bonds in the denominations 
of $5,000 or any integral multiple of $1,000 in excess of $5,000.  Bonds delivered on original 
issuance are dated February 6, 2018.  The Bonds mature on March 1 in each of the following years 
in the respective principal amount set opposite each such year in the following table, and the Bonds 
maturing in each such year bear interest from their date payable on September 1, 2018 and 
semiannually thereafter on March 1 and September 1, at the respective rate of interest per annum 
set forth opposite such year: 

Year Principal Amount Interest Rate 

2019 $555,000 1.90% 
2020 580,000 2.10 
2021 610,000 2.30 
2022 650,000 2.45 
2023 675,000 2.60 
2024 710,000 2.85 
2025 745,000 3.00 
2026 785,000 3.10 
2027 825,000 3.20 
2028 870,000 3.30 
2029 795,000 3.40 
2030 850,000 3.45 

 

APPENDIX E 
PROPOSED FORM OF OPINION OF BOND COUNSEL
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The Bonds maturing on or after March 1, 2028 are subject to redemption prior to 
maturity at the option of the Village, in such principal amounts and from such maturities as the 
Village shall determine and by lot within a single maturity, on March 1, 2027 and on any date 
thereafter, at a redemption price equal to the principal amount thereof to be redeemed. 

The Bonds are subject to mandatory redemption by operation of the Prepayment 
Account maintained under the Indenture, on any interest payment date, in part, at a redemption 
price equal to the principal amount to be redeemed. 

Under the terms of the Indenture, the Village may authorize and issue additional 
bonds (“Refunding Bonds”) for the purposes and upon the terms and conditions prescribed in the 
Indenture.  Refunding Bonds, when issued, shall, equally with the Bonds and with all Refunding 
Bonds theretofore issued, be entitled to the benefit and security of the Indenture. 

We are of the opinion that: 

1. The Bond Ordinance has been duly adopted by the President and Board of 
Trustees of the Village, is in full force and effect and is presently binding upon the Village in 
accordance with its terms as part of its contract with the owners of the Bonds. 

2. The Village is authorized to issue the Bonds and to enter into the Indenture.  
The Indenture has been duly executed and delivered by the Village, is in full force and effect and 
is presently binding upon the Village in accordance with its terms as part of the Village’s contract 
with the owners of the Bonds. 

3. The Bonds are valid and binding limited obligations of the Village payable 
solely from and secured by all right, title and interest of the Village in the Trust Estate pledged and 
assigned under the Indenture and consisting of (i) the Assessment entered by Confirmation Order 
of the Circuit Court of the Sixteenth Judicial Circuit, Kendall County, Illinois, entered on February 
27, 2001, (ii) the Special Assessment Lien imposed upon real property in the Village that is subject 
to the Assessment, and (iii) all funds established by the Indenture, except the Assessee’s Credit 
Fund and any Rebate Fund. 

With the permission of Mickey, Wilson, Weiler & Renzi, P.C., we have relied on 
their opinion of March 30, 2001 concerning the validity of the Assessment and the Special 
Assessment Lien, and for all purposes of this opinion we have assumed the validity of the 
Assessment and the Special Assessment Lien securing the Bonds. 

Neither the full faith and credit nor the general taxing power of the Village is 
pledged to the payment of the principal of or the interest on the Bonds.  The Bonds are not an 
indebtedness of the Village within the meaning of any constitutional or statutory provision or 
limitation.  The enforceability of rights or remedies with respect to the Bonds, the Bond Ordinance 
and the Indenture may be limited by bankruptcy, insolvency or other laws affecting creditors’ rights 
or remedies heretofore or hereafter enacted. 

4. 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 Internal Revenue Code of 1986 (the “Code”), interest on the Bonds 
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will continue to be excluded from the gross income of the owners thereof for Federal income tax 
purposes.  The Bonds are not “private activity bonds” within the meaning of Section 141(a) of the 
Code.  Accordingly, interest on the Bonds is not an item of tax preference for purposes of 
computing alternative minimum taxable income. 

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 the use and investment of the proceeds of 
the Bonds, the payment of certain amounts to the United States, the security and source of payment 
of the Bonds and the use of the property financed with the proceeds of the Bonds.  The Village has 
covenanted in the Indenture to comply with these requirements. 

Interest on the Bonds is not exempt from Illinois income taxes. 

Very truly yours, 

LG:bae 
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ur
ce

s w
ill 

be
 di

re
cte

d. 
 Th

e 
bu

dg
et 

se
rve

s a
s a

 p
oli

cy
 d

oc
um

en
t, 

fin
an

cia
l p

lan
, o

pe
ra

tio
ns

 g
uid

e, 
an

d 
co

mm
un

ica
tio

ns
 d

ev
ice

.  
As

 
a 

po
lic

y 
do

cu
me

nt,
 it

 c
on

tai
ns

 a
 s

tat
em

en
t o

f e
nti

ty-
wi

de
 fi

na
nc

ial
 p

oli
cie

s 
an

d 
no

n-
fin

an
cia

l g
oa

ls 
an

d 
ob

jec
tiv

es
 o

f t
he

 V
illa

ge
.  

As
 a

 fi
na

nc
ial

 p
lan

, i
t s

er
ve

s 
as

 th
e 

Vi
lla

ge
’s 

pr
im

ar
y 

ins
tru

me
nt 

for
 p

ro
mo

tin
g 

so
lve

nc
y, 

eff
ici

en
cy

, a
nd

 c
oll

ec
tiv

e 
ch

oic
es

 re
ga

rd
ing

 th
e 

dis
trib

uti
on

 a
nd

 a
llo

ca
tio

n 
of 

av
ail

ab
le 

re
so

ur
ce

s. 
 

As
 a

n 
op

er
ati

on
s 

gu
ide

, i
t a

rtic
ula

tes
 th

e 
de

pa
rtm

en
tal

 a
cti

on
 p

lan
s 

an
d 

ho
w 

ea
ch

 o
f t

he
se

 p
lan

s 
wi

ll 
be

 
ac

co
mp

lis
he

d. 
 A

s 
a 

co
mm

un
ica

tio
ns

 d
ev

ice
, i

t c
on

tai
ns

 in
for

ma
tio

n 
pe

rta
ini

ng
 to

 k
ey

 is
su

es
 fa

cin
g 

the
 

Vi
lla

ge
, p

rio
riti

es
 fo

r t
he

 co
mi

ng
 ye

ar
, a

cc
om

pli
sh

me
nts

 of
 pr

ior
 ye

ar
s, 

an
d m

or
e. 

 
 Th

e 
bu

dg
et 

pr
oc

es
s 

for
 th

e 
Vi

lla
ge

 o
f M

on
tgo

me
ry 

inv
olv

es
 th

e 
cit

ize
ns

, t
he

 V
illa

ge
 P

re
sid

en
t a

nd
 V

illa
ge

 
Bo

ar
d, 

Vi
lla

ge
 A

dm
ini

str
ato

r, 
De

pa
rtm

en
t H

ea
ds

, s
up

er
vis

or
s a

nd
 m

an
y o

the
rs 

thr
ou

gh
ou

t t
he

 o
rg

an
iza

tio
n. 

 
Ea

ch
 p

er
so

n 
pla

ys
 a

 c
riti

ca
l r

ole
 in

 th
e 

de
ve

lop
me

nt 
of 

the
 b

ud
ge

t f
or

 th
e 

up
co

mi
ng

 y
ea

r. 
 D

ep
ar

tm
en

t 
He

ad
s 

ar
e 

re
sp

on
sib

le 
for

 e
va

lua
tin

g 
the

 n
ee

ds
 o

f t
he

ir 
de

pa
rtm

en
ts 

an
d 

div
isi

on
s, 

so
lic

itin
g 

inp
ut 

fro
m 

su
pe

rvi
so

rs 
an

d 
sta

ff, 
an

d 
co

mp
ilin

g 
tho

se
 n

ee
ds

 a
nd

 p
rio

riti
es

 in
to 

a 
co

he
siv

e 
an

d 
str

aig
htf

or
wa

rd
 b

ud
ge

t 
re

qu
es

t. 
 T

he
 V

illa
ge

 B
oa

rd
 is

 cr
itic

al 
in 

ev
alu

ati
ng

 th
e 

bu
dg

et,
 a

sk
ing

 q
ue

sti
on

s, 
an

d 
ev

en
tua

lly
 a

pp
ro

vin
g 

the
 b

ud
ge

t. 
 R

es
ide

nts
 a

nd
 th

eir
 n

ee
ds

 a
re

, o
f c

ou
rse

, t
he

 d
riv

ing
 fo

rce
 b

eh
ind

 th
e 

bu
dg

et 
pr

oc
es

s. 
 In

 
ad

dit
ion

, r
es

ide
nts

 ha
ve

 op
po

rtu
nit

ies
 to

 vi
ew

 th
e b

ud
ge

t p
ro

po
sa

l a
nd

 at
ten

d t
he

 B
oa

rd
 m

ee
tin

gs
 an

d p
ub

lic
 

he
ar

ing
 w

he
n t

he
 bu

dg
et 

is 
ad

dr
es

se
d. 

 Th
e 

Vi
lla

ge
 h

as
 a

do
pte

d 
se

cti
on

s 
5/8

-2
-9

.1 
thr

ou
gh

 a
nd

 in
clu

din
g 

se
cti

on
s 

5/8
-2

-9
.10

 o
f C

ha
pte

r 6
5 

of 
the

 
Illi

no
is 

Co
mp

ile
d S

tat
ute

s (
Mu

nic
ipa

l C
od

e)
 pr

ov
idi

ng
 fo

r a
 m

un
ici

pa
lity

's 
fin

an
cia

l o
pe

ra
tio

n u
nd

er
 an

 an
nu

al 
bu

dg
et 

in 
lie

u o
f a

n a
pp

ro
pr

iat
ion

 or
din

an
ce

.  T
he

 bu
dg

et 
pr

oc
es

s i
n t

he
 V

illa
ge

 of
 M

on
tgo

me
ry 

ex
ten

ds
 ov

er
 

se
ve

n 
mo

nth
s a

nd
 cu

lm
ina

tes
 in

 A
pr

il w
ith

 th
e 

Vi
lla

ge
 B

oa
rd

’s 
ad

op
tio

n 
of 

the
 V

illa
ge

 b
ud

ge
t in

 a
dv

an
ce

 o
f 

the
 be

gin
nin

g o
f th

e n
ew

 fis
ca

l y
ea

r o
n M

ay
 1.

  T
he

 ap
pr

ov
ed

 bu
dg

et 
pr

ov
ide

s t
he

 au
tho

rity
 to

 ex
pe

nd
 fu

nd
s 

in 
the

 n
ew

 fis
ca

l y
ea

r. 
 A

lth
ou

gh
 m

uc
h 

of 
the

 tim
e 

an
d 

eff
or

t in
 p

re
pa

rin
g 

the
 b

ud
ge

t t
ak

es
 p

lac
e 

du
rin

g 
the

 
mo

nth
s o

f O
cto

be
r t

hr
ou

gh
 M

ar
ch

, t
he

 d
ev

elo
pm

en
t, 

im
ple

me
nta

tio
n, 

mo
nit

or
ing

 a
nd

 re
vie

w 
of 

the
 V

illa
ge

’s 
bu

dg
et 

is 
pa

rt 
of 

a c
om

pr
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en
siv

e p
ro

ce
ss

 th
at 

oc
cu

rs 
thr

ou
gh

ou
t th

e e
nti

re
 ye

ar
. 

 St
aff

 b
eg

ins
 p

re
pa

rin
g 

the
 n

ex
t y

ea
r’s

 b
ud

ge
t n

ea
rly

 n
ine

 (9
) m

on
ths

 p
rio

r t
o 

ad
op

tio
n 

of 
the

 b
ud

ge
t. 

In 
Se

pte
mb

er
, t

he
 F

ina
nc

e 
De

pa
rtm

en
t b

eg
ins

 th
e 

pr
oc

es
s 

of 
mo

vin
g 

the
 p

rio
r y

ea
r b

ud
ge

t n
um

be
rs 

to 
the

 
co

rre
ct 

co
lum

n 
(in

 E
xc

el)
 s

o 
De

pa
rtm

en
ts 

ca
n 

up
da

te 
as

 n
ec

es
sa

ry.
 A

 b
ud

ge
t f

or
m 

for
 e

ac
h 

lin
e 

ite
m 

is 
re

qu
ire

d a
nd

 ad
dit

ion
al 

de
tai

ls 
sh

ou
ld 

be
 ad

de
d t

o t
he

 bu
dg

et 
for

ms
 w

he
re

 po
ss

ibl
e. 

 T
his

 pr
oc

es
s e

nd
s w

ith
 

the
 bu

dg
et/

CI
P 

kic
ko

ff m
ee

tin
g i

n e
ar

ly 
No

ve
mb

er
. 

 Al
l D

ep
ar

tm
en

ts 
ar

e 
re

qu
ire

d 
to 

att
en

d 
the

 k
ick

off
 m

ee
tin

g 
an

d 
re

ce
ive

 a
 D

ep
ar

tm
en

t B
ud

ge
t P

re
pa

ra
tio

n 
Ma

nu
al 

(M
an

ua
l). 

 T
he

 M
an

ua
l in

clu
de

s 
the

 p
ur

po
se

 a
nd

 le
ga

l b
as

is 
for

 th
e 

bu
dg

et,
 a

s w
ell

 a
s t

he
 b

ud
ge

t 
ca

len
da

r 
an

d 
ins

tru
cti

on
s 

to 
co

mp
let

e 
the

 b
ud

ge
t f

or
m 

no
ted

 a
bo

ve
.  

In 
ad

dit
ion

, s
ep

ar
ate

 fo
rm

s 
ar

e 
pr

ov
ide

d f
or

 ne
w 

pe
rso

nn
el 

(P
RF

), 
pr

og
ra

m 
(B

RF
), 

an
d c

ap
ita

l (C
RF

) r
eq

ue
sts

.  
Ea

ch
 op

er
ati

ng
 de

pa
rtm

en
t 

is 
re

sp
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sib
le 

for
 su
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itti

ng
 its

 o
wn

 b
ud

ge
t r

eq
ue

sts
 fo

llo
wi

ng
 th

e 
de

tai
led

 in
str

uc
tio

ns
 in

 th
e 

Ma
nu

al.
  A

ny
 

ne
w 

pe
rso

nn
el 

or
 v

eh
icl

e 
re

qu
es

ts 
ar

e 
su

bm
itte

d 
to 

the
 F

ina
nc

e 
De

pa
rtm

en
t i

n 
mi

d-
De

ce
mb

er
, w

hil
e 

the
 

bu
dg

et 
for

ms
, p

ro
gr

am
 re

qu
es

ts,
 an

d c
ap

ita
l re

qu
es

ts 
ar

e s
ub

mi
tte

d t
o t

he
 F

ina
nc

e D
ep

ar
tm

en
t in

 Ja
nu

ar
y. 

  
 Th

e 
Di

re
cto

r o
f F

ina
nc

e 
pr

ep
ar

es
 re

ve
nu

e 
es

tim
at

es
 in

 J
an

ua
ry 

ba
se

d 
up

on
 h

ist
or

ica
l t

re
nd

s, 
ec

on
om

ic 
for

ec
as

ts 
of 

au
tho

rita
tiv

e 
so

ur
ce

s, 
an

d 
an

tic
ipa

ted
 a

cti
vit

ies
 a

nd
 e

ve
nts

 in
 t

he
 c

om
mu

nit
y 

wh
ich

 a
re

 
ex

pe
cte

d 
to 

ha
ve

 a
 lo

ca
l e

co
no

mi
c 

im
pa

ct.
  

Th
e 

Di
re

cto
r 

of 
Fin

an
ce

 c
on

so
lid

ate
s 

all
 th

e 
inf

or
ma

tio
n 

ga
the

re
d 

fro
m 

de
pa

rtm
en

ts 
in 

or
de

r t
o 

an
aly

ze
 b

ud
ge

t r
eq

ue
sts

 a
s 

a 
wh

ole
.  

Ad
dit

ion
al 

inf
or

ma
tio

n 
is 

co
lle

cte
d 

an
d 

an
y 

mi
no

r a
dju

stm
en

ts 
ar

e 
ma

de
 b

y 
the

 D
ire

cto
r o

f F
ina

nc
e. 

 T
he

 p
ro

du
ct 

is 
the

 b
ud

ge
t a

s 
re

qu
es

ted
 by

 al
l d

ep
ar

tm
en

ts 
to 

the
 V

illa
ge

 A
dm

ini
str

ato
r. 

 
 

vi
i 

Th
e 

Vi
lla

ge
 A

dm
ini

str
ato

r 
an

d 
Di

re
cto

r 
of 

Fin
an

ce
 r

ev
iew

 e
ac

h 
de

pa
rtm

en
t’s

 r
eq

ue
sts

 a
nd

 m
ak

e 
an

y 
ne

ce
ss

ar
y 

re
co

mm
en

da
tio

ns
 to

 a
ch

iev
e 

a 
ba

lan
ce

d 
bu

dg
et.

  
Th

e 
Vi

lla
ge

 A
dm

ini
str

ato
r a

nd
 D

ire
cto

r o
f 

Fin
an

ce
 th

en
 m

ee
t w

ith
 th

e 
dir

ec
tor

 o
f e

ac
h 

de
pa

rtm
en

t i
nd

ivi
du

all
y 

in 
lat

e 
Ja

nu
ar

y 
or

 e
ar

ly 
Fe

br
ua

ry 
to 

dis
cu

ss
 e

ac
h 

re
sp

ec
tiv

e 
bu

dg
et 

re
qu

es
t a

nd
 a

ny
 re

co
mm

en
da

tio
ns

.  
Th

e 
Vi

lla
ge

 A
dm

ini
str

ato
r r

ev
iew

s t
he

 
en

tire
 bu

dg
et,

 en
su

re
s t

ha
t it

 is
 co

ns
ist

en
t w

ith
 th

e p
rio

riti
es

 an
d g

uid
an

ce
 of

 th
e V

illa
ge

 B
oa

rd
, a

nd
 fa

sh
ion

s 
a 

fea
sib

le 
fis

ca
l p

lan
.  

Th
e 

ov
er

all
 g

oa
l o

f t
he

 p
ro

ce
ss

 is
 to

 h
av

e 
the

 V
illa

ge
 A

dm
ini

str
ato

r r
ec

om
me

nd
 a

 
ba

lan
ce

d b
ud

ge
t to

 th
e V

illa
ge

 B
oa

rd
 fo

r r
ev

iew
 st

ar
tin

g i
n F

eb
ru

ar
y. 

 Th
e 

Vi
lla

ge
 B

oa
rd

 a
nd

 s
taf

f c
on

du
ct 

a 
se

rie
s 

of 
me

eti
ng

s 
be

gin
nin

g 
in 

Fe
br

ua
ry 

an
d 

en
din

g 
in 

Ma
rch

. A
 

pu
bli

c h
ea

rin
g 

is 
he

ld 
in 

Ma
rch

 in
 o

rd
er

 to
 a

llo
w 

for
 in

pu
t o

n 
the

 p
ro

ce
ss

 b
y r

es
ide

nts
 o

f t
he

 co
mm

un
ity

 a
nd

 
to 

me
et 

the
 V

illa
ge

’s 
sta

tut
or

y o
bli

ga
tio

ns
.  

No
tic

es
 to

 p
ar

tic
ipa

te 
in 

pu
bli

c m
ee

tin
gs

 a
re

 p
ro

vid
ed

 in
 th

e l
oc

al 
ne

ws
pa

pe
r a

nd
 o

n 
the

 V
illa

ge
’s 

we
bs

ite
.  

Th
e 

Vi
lla

ge
 A

dm
ini

str
ato

r, 
Di

re
cto

r o
f F

ina
nc

e, 
an

d 
De

pa
rtm

en
t 

He
ad

s 
ar

e 
pr

es
en

t a
t t

he
 h

ea
rin

gs
 to

 a
dd

re
ss

 th
e 

iss
ue

s 
an

d 
co

nc
er

ns
 b

y 
the

 V
illa

ge
 P

re
sid

en
t, 

Tr
us

tee
s 

an
d g

en
er

al 
pu

bli
c. 

 Ba
se

d 
up

on
 st

aff
 re

co
mm

en
da

tio
ns

 a
nd

 its
 o

wn
 fin

din
gs

, t
he

 V
illa

ge
 B

oa
rd

 m
ay

 d
ire

ct 
ad

dit
ion

s, 
de

let
ion

s, 
or

 re
vis

ion
s 

to 
the

 p
ro

po
se

d 
bu

dg
et.

  T
he

 D
ire

cto
r o

f F
ina

nc
e 

re
vis

es
 th

e 
pr

op
os

ed
 b

ud
ge

t a
s 

dir
ec

ted
 b

y 
the

 V
illa

ge
 B

oa
rd

 a
nd

 th
e 

Di
re

cto
r o

f F
ina

nc
e 

su
bm

its
 it

 to
 th

e 
Vi

lla
ge

 B
oa

rd
 fo

r f
or

ma
l a

pp
ro

va
l i

n 
lat

e 
Ma

rch
. T

he
 fi

na
l b

ud
ge

t i
s 

ad
op

ted
 b

y 
or

din
an

ce
.  

As
 n

ote
d 

pr
ev

iou
sly

, t
he

 b
ud

ge
t o

rd
ina

nc
e 

mu
st 

be
 

ad
op

ted
 pr

ior
 to

 th
e s

tar
t o

f th
e f

isc
al 

ye
ar

 an
d f

ile
d w

ith
 th

e c
ou

nty
 cl

er
k w

ith
in 

30
 da

ys
 of

 ad
op

tio
n. 

 Lo
ca

l E
co

no
m

y  
 Mu

nic
ipa

l r
ev

en
ue

 st
re

am
s t

ra
dit

ion
all

y h
av

e 
be

en
 re

as
on

ab
ly 

co
ns

tan
t a

nd
 p

re
dic

tab
le.

  F
or

 m
un

ici
pa

liti
es

 
in 

the
ir 

gr
ow

th 
sta

ge
, s

uc
h 

as
 M

on
tgo

me
ry,

 e
xp

en
dit

ur
e 

gr
ow

th 
fre

qu
en

tly
 e

xc
ee

ds
 re

ve
nu

e 
ne

ed
ed

 to
 fu

nd
 

ne
w 

op
er

ati
ng

 a
nd

 c
ap

ita
l p

ro
gr

am
s. 

 T
he

 b
ud

ge
t c

yc
le 

pr
ov

ide
s 

an
 o

pp
or

tun
ity

 to
 re

vie
w 

lis
ts 

of 
ne

w 
se

rvi
ce

s a
nd

 pr
og

ra
ms

 w
hic

h c
ou

ld 
be

 pr
ov

ide
d t

o r
es

ide
nts

 an
d e

nh
an

ce
 th

e V
illa

ge
. 

 Th
e 

Gr
ea

t R
ec

es
sio

n 
hit

 ju
st 

as
 th

e 
Vi

lla
ge

 w
as

 sp
en

din
g m

illi
on

s o
f d

oll
ar

s o
n 

ca
pit

al 
im

pr
ov

em
en

ts 
to 

pa
y 

for
 th

e 
dr

am
ati

c i
nc

re
as

e 
in 

the
 V

illa
ge

’s 
po

pu
lat

ion
.  

Th
e 

Vi
lla

ge
 h

ad
 a

lso
 se

en
 a

n 
inc

re
as

e 
in 

the
 d

em
an

d 
for

 s
er

vic
es

 d
ue

 to
 M

on
tgo

me
ry’

s 
tre

me
nd

ou
s 

po
pu

lat
ion

 g
ro

wt
h 

an
d 

ha
d 

to 
hir

e 
mo

re
 e

mp
loy

ee
s. 

He
alt

h 
ins

ur
an

ce
 a

nd
 p

oli
ce

 p
en

sio
n 

co
ntr

ibu
tio

ns
 h

ad
 in

cr
ea

se
d 

mo
re

 th
an

 5
0%

 d
ur

ing
 th

is 
tim

e 
pe

rio
d 

as
 w

ell
.  

Th
e 

Vi
lla

ge
 h

ad
 to

 ta
ke

 a
cti

on
 to

 re
ve

rse
 th

e 
tre

nd
 b

efo
re

 it 
de

ple
ted

 its
 fin

an
cia

l r
es

er
ve

s. 
 B

etw
ee

n 
fis

ca
l 

ye
ar

 20
11

 an
d f

isc
al 

ye
ar

 20
15

, th
e V

illa
ge

 re
du

ce
d s

taf
fin

g; 
mo

ve
d $

15
0,0

00
 of

 sn
ow

 re
mo

va
l e

xp
en

dit
ur

es
 

to 
the

 M
oto

r F
ue

l T
ax

 F
un

d 
fro

m 
the

 G
en

er
al 

Fu
nd

; r
ed

uc
ed

 o
r r

em
ov

ed
 s

ala
ry 

inc
re

as
es

; a
nd

 e
lim

ina
ted

 
the

 lo
ca

l D
isp

atc
h C

en
ter

 (s
av

ing
s o

f a
pp

ro
xim

ate
ly 

$2
00

,00
0 t

o u
se

 re
gio

na
l d

isp
atc

h c
en

ter
 K

en
Co

m)
. 

   Re
sid

en
tia

l 
de

ve
lop

me
nt 

sta
ye

d 
lev

el 
in 

20
14

 a
nd

 2
01

5 
at 

31
 a

nd
 2

8 
ne

w 
sin

gle
 f

am
ily

 p
er

mi
ts,

 
re

sp
ec

tiv
ely

.  
Al

tho
ug

h 
we

 sa
w 

a 
dr

op
 in

 n
ew

 si
ng

le 
fam

ily
 h

om
es

 in
 2

01
6, 

the
 V

illa
ge

 sa
w 

int
er

es
t in

 n
ew

 
mu

lti-
fam

ily
 h

om
es

 in
cre

as
e. 

 In
 a

dd
itio

n, 
S.

R.
 J

ac
ob

so
n 

Co
mp

an
ies

 h
as

 p
ro

po
se

d 
a 

46
8 

un
it 

up
sc

ale
 

ap
ar

tm
en

t c
om

ple
x 

on
 th

e 
ea

st 
sid

e 
of 

the
 V

illa
ge

.  
La

stl
y, 

the
re

 a
re

 3
 d

ev
elo

pm
en

ts 
wi

th 
bu

ild
ab

le 
sin

gle
 

fam
ily

 lo
ts,

 of
 w

hic
h 1

 is
 cu

rre
ntl

y s
ell

ing
 ho

me
s. 

 Th
e 

Vi
lla

ge
 s

aw
 c

om
me

rci
al 

an
d 

ind
us

tria
l d

ev
elo

pm
en

t r
eb

ou
nd

 b
eg

inn
ing

 in
 2

01
5, 

thr
ou

gh
 2

01
6, 

an
d 

ev
en

 fu
rth

er
 in

to 
20

17
.  

Th
e 

Vi
lla

ge
 w

or
ks

 w
ith

 th
e 

Mo
ntg

om
er

y 
Ec

on
om

ic 
De

ve
lop

me
nt 

Co
rp

or
ati

on
 to

 
att

ra
ct 

ne
w 

bu
sin

es
se

s t
o 

the
 co

mm
un

ity
.  

W
e 

ha
ve

 se
en

 se
ve

ra
l n

ew
 b

us
ine

ss
es

 b
uil

d 
fro

m 
the

 g
ro

un
d 

up
 

ov
er

 th
e l

as
t y

ea
r in

clu
din

g a
 2 

un
it i

n-
lin

e b
uil

din
g (

Ma
ttr

es
s F

irm
 an

d A
T&

T)
 an

d F
ull

er
’s 

Ca
r W

as
h, 

as
 w

ell
 

as
 o

the
r n

ew
 b

us
ine

ss
es

 o
cc

up
yin

g 
va

ca
nt 

bu
ild

ing
s 

lik
e 

U-
Ha

ul,
 9

er
s 

Gr
ill,

 P
ig 

Do
g 

Pu
b, 

an
d 

Bi
nn

y’s
 

Be
ve

ra
ge

 D
ep

ot.
  

As
 th

e 
ec

on
om

y 
co

nti
nu

es
 th

e 
ste

ad
y 

re
co

ve
ry,

 m
an

y 
sm

all
 b

us
ine

ss
 o

wn
er

s 
ar

e 
ex

plo
rin

g 
ex

pa
ns

ion
 a

nd
 g

ro
wt

h 
str

ate
gie

s. 
On

e 
gr

ea
t e

xa
mp

le 
is 

the
 e

xp
an

sio
n 

of 
the

 W
hit

e 
Ea

gle
 A

uto
 

Bo
dy

. 



vi
ii 

Co
mm

er
cia

l d
ev

elo
pm

en
t h

as
 h

elp
ed

 th
e 

Vi
lla

ge
’s 

sa
les

 ta
x, 

ou
r s

ing
le 

lar
ge

st 
re

ve
nu

e 
so

ur
ce

. T
he

 V
illa

ge
 

re
ce

ive
s a

 o
ne

 p
er

ce
nt 

sta
te 

sa
les

 ta
x o

n 
re

tai
l s

ale
s o

f t
an

gib
le 

pe
rso

na
l p

ro
pe

rty
 w

ith
in 

the
 V

illa
ge

. S
ale

s 
tax

 is
 c

oll
ec

ted
 b

y 
the

 S
tat

e 
an

d 
re

mi
tte

d 
to 

the
 V

illa
ge

 th
re

e 
mo

nth
s 

aft
er

 th
e 

lia
bil

ity
 o

cc
ur

s. 
Sa

les
 ta

x 
re

ve
nu

e 
ha

s 
dr

as
tic

all
y 

inc
re

as
ed

 in
 th

e 
las

t 1
0 

ye
ar

s 
thr

ou
gh

 th
e 

ex
pa

ns
ion

 o
f t

he
 c

om
me

rci
al 

an
d 

re
tai

l 
se

cto
r i

n 
Mo

ntg
om

er
y. 

In 
fac

t, 
sa

les
 ta

x 
sta

ye
d 

fai
rly

 c
on

sis
ten

t e
ve

n 
thr

ou
gh

 th
e 

Gr
ea

t R
ec

es
sio

n. 
Th

e 
Vi

lla
ge

 be
ga

n 
co

lle
cti

ng
 no

n-
ho

me
 ru

le 
sa

les
 ta

x o
n 

Ju
ly 

1, 
20

15
 o

n i
tem

s o
the

r t
ha

n g
ro

ce
rie

s, 
pr

es
cri

pti
on

 
dr

ug
s, 

ov
er

-th
e-

co
un

ter
 m

ed
ici

ne
, a

nd
 p

ro
fes

sio
na

l s
er

vic
es

.  
Al

tho
ug

h 
we

 b
ud

ge
ted

 $
15

0,0
00

 p
er

 m
on

th,
 

no
n-

ho
me

 ru
le 

sa
les

 ta
x h

as
 a

ve
ra

ge
d 

ap
pr

ox
im

ate
ly 

$2
10

,00
0. 

 T
his

 n
ew

 re
ve

nu
e 

so
ur

ce
 is

 b
ein

g 
uti

liz
ed

 
to 

ma
int

ain
 or

 bu
ild

 in
fra

str
uc

tur
e t

hr
ou

gh
ou

t th
e c

om
mu

nit
y. 

 Th
e 

lar
ge

st 
ind

us
tria

l p
ro

jec
t b

y 
far

 w
as

 th
e 

an
no

un
ce

me
nt 

by
 A

me
ric

an
 C

rys
tal

 a
nd

 U
nit

ed
 S

ug
ar

s 
Co

rp
or

ati
on

 (U
SC

) o
f t

he
 g

ro
un

d 
br

ea
kin

g 
on

 a
 n

ew
 b

ulk
 su

ga
r s

tor
ag

e 
an

d 
tra

ns
fer

 fa
cil

ity
.  

Th
e 

20
-a

cre
 

fac
ilit

y c
on

sis
ts 

of 
a 

26
,00

0 
sq

ua
re

-fo
ot 

bu
lk 

sto
ra

ge
 d

om
e, 

a 
17

,00
0 

sq
ua

re
 fo

ot 
tra

ns
fer

 fa
cil

ity
 a

nd
 5

,50
0 

fee
t o

f r
ail

 tr
ac

k s
pa

ce
. T

he
 d

om
e 

its
elf

 w
ill 

sta
nd

 1
34

 fe
et 

hig
h 

an
d 

18
3 

fee
t w

ide
. T

he
re

 is
 a

lso
 ro

om
 fo

r a
 

se
co

nd
 do

me
.  

Th
e d

om
e h

old
s o

ve
r 6

0,0
00

 m
etr

ic 
ton

s o
r 1

.3 
mi

llio
n h

un
dr

ed
we

igh
ts 

of 
su

ga
r a

nd
 en

ab
les

 
the

 tr
an

sfe
r o

f n
ea

rly
 tw

ice
 th

at 
am

ou
nt 

to 
ma

ny
 o

f t
he

 la
rg

es
t s

ug
ar

 u
se

rs 
in 

the
 U

.S
. T

he
 fa

cil
ity

 is
 n

ot 
att

ac
he

d 
to 

a 
pr

od
uc

ing
 su

ga
r f

ac
tor

y, 
ma

kin
g 

it t
he

 la
rg

es
t f

re
es

tan
din

g 
su

ga
r s

tor
ag

e 
fac

ilit
y o

f it
s k

ind
 in

 
the

 c
ou

ntr
y. 

 U
nit

ed
 S

ug
ar

s’ 
Mo

ntg
om

er
y 

fac
ilit

y 
wi

ll b
e 

the
 la

rg
es

t s
ing

le 
su

ga
r s

tor
ag

e 
as

se
t i

n 
the

 U
.S

. 
an

d b
eg

an
 op

er
ati

on
s i

n l
ate

 20
16

. 
 In 

ad
dit

ion
, N

ex
eo

 S
olu

tio
ns

 an
d 

Ol
d 

Do
mi

nio
n 

Fr
eig

ht 
Lin

e h
av

e 
als

o b
uil

t in
du

str
ial

 b
uil

din
gs

 in
 th

e 
Vi

lla
ge

 
wi

thi
n 

the
 la

st 
ye

ar
.  

Ne
xe

o 
So

lut
ion

s, 
the

 la
rg

es
t g

lob
al 

ch
em

ica
l a

nd
 p

las
tic

s d
ist

rib
uto

r, 
co

mp
let

ed
 a

 $
12

 
mi

llio
n, 

15
8,0

00
 sq

ua
re

-fo
ot 

wa
re

ho
us

e 
an

d p
las

tic
s d

ist
rib

uti
on

 fa
cil

ity
 in

 e
ar

ly 
20

17
.  

Ol
d D

om
ini

on
 F

re
igh

t 
Lin

e, 
an

 in
du

str
y-l

ea
din

g 
do

me
sti

c 
an

d 
glo

ba
l s

hip
pe

r, 
be

ga
n 

co
ns

tru
cti

on
 in

 N
ov

em
be

r 2
01

6 
of 

a 
$1

3 
mi

llio
n, 

52
,00

0 s
qu

ar
e-

foo
t fr

eig
ht 

de
po

t th
at 

wi
ll b

e c
om

ple
ted

 in
 Ju

ne
 20

17
. 

 Th
e 

ne
w 

de
ve

lop
me

nt 
an

d 
ad

dit
ion

al 
re

ve
nu

es
 h

av
e 

all
ow

ed
 M

on
tgo

me
ry 

to 
ex

am
ine

 e
mp

loy
ee

 le
ve

ls 
an

d 
de

ter
mi

ne
 w

he
re

 s
taf

f s
ho

uld
 b

e 
ad

de
d. 

 T
he

 fi
sc

al 
ye

ar
 2

01
8 

bu
dg

et 
inc

lud
es

 a
n 

ad
dit

ion
al 

2.0
0 

ful
l-t

im
e 

eq
uiv

ale
nt 

em
plo

ye
es

.  
No

n-
re

pr
es

en
ted

 e
mp

loy
ee

s a
re

 o
nly

 g
ive

n 
an

 in
cre

as
e 

in 
No

ve
mb

er
 b

as
ed

 so
lel

y 
on

 a
 p

ay
 fo

r p
er

for
ma

nc
e 

pla
n. 

 T
he

 V
illa

ge
 h

as
 a

 co
ntr

ac
t w

ith
 P

ub
lic

 W
or

ks
 L

oc
al 

15
0 

wh
ich

 e
xp

ire
s A

pr
il 

30
, 2

01
8 

an
d 

inc
lud

es
 a

 p
ay

 fo
r p

er
for

ma
nc

e 
pla

n 
ra

ng
ing

 fr
om

 0
.00

%
 to

 3
.00

%
 in

cre
as

es
.  

Th
e 

Vi
lla

ge
 

su
cc

es
sfu

lly
 n

eg
oti

ate
d 

an
d 

ap
pr

ov
ed

 a
 n

ew
 c

on
tra

ct 
wi

th 
the

 M
etr

op
oli

tan
 A

llia
nc

e 
of 

Po
lic

e 
Pa

tro
l u

nio
n 

wh
ich

 e
xp

ire
s 

Ap
ril 

30
, 2

02
0 

an
d 

co
st 

of 
liv

ing
 in

cre
as

es
 r

an
gin

g 
fro

m 
2.0

0%
 to

 2
.25

%
 a

nd
 p

ay
 fo

r 
pe

rfo
rm

an
ce

 in
cre

as
es

 ra
ng

ing
 fr

om
 4.

00
%

 to
 6.

00
%

. 
 Th

e 
de

ve
lop

me
nt 

ab
ov

e 
ha

s 
he

lpe
d 

the
 V

illa
ge

 to
 m

ain
tai

n 
a 

so
lid

 fi
na

nc
ial

 p
os

itio
n. 

 H
ow

ev
er

, t
he

 lo
ca

l 
ec

on
om

y a
nd

 th
e 

Vi
lla

ge
’s 

fin
an

cia
l p

os
itio

n 
ma

y b
e 

eff
ec

ted
 b

y s
tat

e, 
na

tio
na

l, a
nd

 in
ter

na
tio

na
l d

ec
isi

on
s 

an
d e

ve
nts

. 
 Ca

ter
pil

lar
 is

 o
ne

 o
f t

he
 la

rg
es

t e
mp

loy
er

s 
in 

the
 a

re
a 

an
d 

bo
rd

er
ed

 o
n 

2 
sid

es
 b

y 
the

 V
illa

ge
. C

ate
rp

illa
r 

an
no

un
ce

d 
on

 M
ar

ch
 3

1 
tha

t 8
00

 m
an

ufa
ctu

rin
g 

job
s 

wo
uld

 b
e 

mo
ve

d 
to 

De
ca

tur
, I

llin
ois

 a
nd

 L
ittl

e 
Ro

ck
, 

Ar
ka

ns
as

. A
lth

ou
gh

 it
 is

 n
ot 

wi
thi

n 
the

 c
or

po
ra

te 
lim

its
 o

f t
he

 V
illa

ge
, t

he
re

 a
re

 re
sid

en
ts 

wh
o 

wo
rk 

at 
the

 
fac

ilit
y t

ha
t w

ill 
be

 a
ffe

cte
d. 

 A
cc

or
din

gly
, w

e 
ha

ve
 b

ee
n 

pr
oa

cti
ve

 a
nd

 h
ad

 se
ve

ra
l m

ee
tin

gs
 w

ith
 C

ate
rp

illa
r 

to 
dis

cu
ss

 jo
b 

tra
ini

ng
 fo

r e
mp

loy
ee

s w
ith

 th
e 

loc
al 

co
mm

un
ity

 co
lle

ge
, a

nn
ex

ati
on

, a
nd

 w
or

kin
g 

tog
eth

er
 to

 
re

de
ve

lop
 th

e p
ro

pe
rty

. 
 

ix

Th
e 

St
ate

 o
f I

llin
ois

 b
ud

ge
t i

mp
as

se
 is

 c
au

sin
g 

fun
din

g 
pr

ob
lem

s 
for

 it
s 

ow
n 

sta
te-

wi
de

 s
er

vic
es

, a
nd

 is
 a

 
ma

jor
 c

on
ce

rn
 to

 th
e 

Vi
lla

ge
.  

Ac
co

rd
ing

 to
 th

e 
Illi

no
is 

Mu
nic

ipa
l L

ea
gu

e 
(IM

L)
, t

he
 S

tat
e 

is 
cu

rre
ntl

y 
sp

en
din

g 
at 

a 
ra

te 
of 

ne
ar

ly 
$3

8 
bil

lio
n 

pe
r y

ea
r, 

wh
ile

 o
nly

 b
rin

gin
g 

in 
ab

ou
t $

33
 b

illi
on

 p
er

 y
ea

r. 
 T

his
 

un
su

sta
ina

ble
 si

tua
tio

n 
is 

aff
ec

tin
g 

the
 S

tat
e’s

 ca
sh

 flo
w 

po
sit

ion
 a

nd
 w

ill 
lik

ely
 re

su
lt i

n 
de

lay
s o

f p
ay

me
nts

 
to 

loc
al 

go
ve

rn
me

nts
. N

ew
 b

ills
 a

re
 c

on
sta

ntl
y 

be
ing

 in
tro

du
ce

d 
in 

the
 le

gis
lat

ur
e 

inc
lud

ing
, b

ut 
no

t l
im

ite
d 

to,
 re

du
cti

on
 o

f s
tat

e 
sh

ar
ed

 re
ve

nu
es

, p
ro

pe
rty

 ta
x f

re
ez

es
, d

eb
t is

su
an

ce
 o

nly
 b

y p
as

sa
ge

 o
f r

efe
re

nd
um

, 
an

d 
pe

ns
ion

 re
for

m.
 A

ny
 o

ne
 o

f t
he

se
 b

ills
 in

div
idu

all
y 

wo
uld

 h
av

e 
a 

sig
nif

ica
nt 

im
pa

ct 
if 

ap
pr

ov
ed

 a
nd

 
sig

ne
d 

int
o 

law
. P

er
ha

ps
 th

e 
lar

ge
st 

co
nc

er
n 

is 
the

 re
du

cti
on

 o
f d

ist
rib

uti
on

s 
to 

loc
al 

go
ve

rn
me

nts
 o

f s
tat

e 
sh

ar
ed

 re
ve

nu
es

 to
 b

ala
nc

e 
the

 S
tat

e’s
 b

ud
ge

t. 
An

y 
re

du
cti

on
 in

 th
e 

dis
trib

uti
on

 o
f t

he
se

 s
tat

e 
sh

ar
ed

 
re

ve
nu

es
 w

ou
ld 

ha
ve

 a
 s

er
iou

s 
co

ns
eq

ue
nc

e 
to 

cu
rre

nt 
Vi

lla
ge

 o
pe

ra
tio

ns
 a

nd
 s

ub
se

qu
en

t 
ye

ar
’s 

op
er

ati
on

s. 
W

ith
ou

t t
he

se
 s

ha
re

d 
re

ve
nu

es
, t

he
 V

illa
ge

 w
ou

ld 
ha

ve
 to

 im
ple

me
nt 

or
 ra

ise
 lo

ca
l t

ax
es

 a
nd

 
fee

s, 
inc

re
as

e 
the

 p
ro

pe
rty

 ta
x 

lev
y, 

an
d/o

r 
re

du
ce

 e
xp

en
dit

ur
es

. F
ina

lly
, a

 r
ed

uc
tio

n 
in 

sta
te 

sh
ar

ed
 

re
ve

nu
e 

co
mb

ine
d 

wi
th 

a 
pr

op
er

ty 
tax

 fr
ee

ze
 w

ou
ld 

se
ve

re
ly 

re
str

ict
 th

e 
ab

ilit
y t

o 
ra

ise
 a

dd
itio

na
l r

ev
en

ue
 to

 
su

pp
or

t o
pe

ra
tio

ns
. 

Th
e U

nit
ed

 S
tat

es
 (U

S)
 ec

on
om

y c
on

tin
ue

s t
o s

ee
 sl

ow
 an

d s
tea

dy
 g

ro
wt

h a
t a

ro
un

d 2
%

 p
er

 ye
ar

, s
im

ila
r t

o 
wh

at 
we

 h
av

e 
se

en
 o

ve
r t

he
 la

st 
8 

ye
ar

s 
sin

ce
 th

e 
Gr

ea
t R

ec
es

sio
n. 

Th
e 

un
em

plo
ym

en
t r

ate
 d

ro
pp

ed
 to

 
4.4

%
 in

 A
pr

il 
20

17
, i

ts 
low

es
t l

ev
el 

sin
ce

 M
ay

 2
00

7. 
Ma

ny
 e

co
no

mi
sts

 s
ay

 th
e 

US
 is

 n
ow

 a
t o

r n
ea

r f
ull

 
em

plo
ym

en
t, 

me
an

ing
 th

e 
un

em
plo

ym
en

t r
ate

 w
on

't 
go

 d
ow

n 
sig

nif
ica

ntl
y 

mo
re

. U
S 

un
de

re
mp

loy
me

nt,
 

wh
ich

 in
clu

de
s 

Am
er

ica
ns

 in
 p

ar
t-t

im
e 

job
s 

an
d 

tho
se

 a
t d

iffe
re

nt 
len

gth
s 

of 
un

em
plo

ym
en

t, 
hit

 it
s 

low
es

t 
ma

rk 
of 

8.6
%

 in
 a 

de
ca

de
 a

s w
ell

. D
ue

 to
 th

e s
tre

ng
the

nin
g e

co
no

my
, th

e F
ed

er
al 

Re
se

rve
 ra

ise
d t

he
 ta

rg
et 

ra
ng

e 
for

 th
e 

fed
er

al 
fun

ds
 ra

te 
in 

De
ce

mb
er

 2
01

5, 
De

ce
mb

er
 2

01
6, 

an
d 

Ma
rch

 2
01

7 
to 

the
 cu

rre
nt 

lev
el 

of 
0.7

5 
– 

1.0
0%

. T
his

 m
ay

 re
su

lt 
in 

ad
dit

ion
al 

inv
es

tm
en

t i
nc

om
e 

to 
the

 V
illa

ge
, a

lth
ou

gh
 a

t t
he

 s
am

e 
tim

e 
it 

ma
y m

ak
e b

or
ro

wi
ng

 m
or

e e
xp

en
siv

e (
if n

ec
es

sa
ry)

. 

Int
er

na
tio

na
lly

, 
the

re
 c

on
tin

ue
 t

o 
be

 c
on

ce
rn

s 
ov

er
 t

er
ro

ris
m,

 p
oli

tic
al 

un
re

st,
 a

nd
 a

 g
lob

al 
ec

on
om

ic 
slo

wd
ow

n. 

Lo
ng

-T
er

m
 F

in
an

cia
l P

lan
ni

ng
 

Al
an

 L
ak

ein
 is

 a
 w

ell
-kn

ow
n 

au
tho

r o
n 

pe
rso

na
l t

im
e 

ma
na

ge
me

nt 
wh

o 
sta

ted
, “

Pl
an

nin
g 

is 
br

ing
ing

 th
e 

fut
ur

e 
int

o 
the

 p
re

se
nt 

so
 th

at 
yo

u 
ca

n 
do

 so
me

thi
ng

 a
bo

ut 
it n

ow
.” 

 P
ro

pe
r p

lan
s t

ha
t a

re
 fo

rm
ula

ted
 a

he
ad

 
of 

tim
e 

he
lp 

lea
de

rs 
an

d 
or

ga
niz

ati
on

s 
to 

ex
ec

ute
 p

ro
jec

ts,
 re

ac
h 

the
ir 

go
als

, a
nd

 fu
lfil

l t
he

ir 
vis

ion
.  

In 
pla

nn
ing

 a
he

ad
, 

the
 V

illa
ge

 h
as

 b
ee

n 
ab

le 
to 

as
se

ss
 r

isk
s, 

tra
ns

for
m 

ris
ks

 t
o 

op
po

rtu
nit

ies
, 

be
co

me
 

pr
oa

cti
ve

 in
 o

ur
 re

sp
on

se
, a

nd
 im

pr
ov

e 
pe

rfo
rm

an
ce

.  
By

 im
pr

ov
ing

 th
e 

Vi
lla

ge
’s 

pe
rfo

rm
an

ce
 th

ro
ug

h 
go

od
 

pla
nn

ing
 a

nd
 p

re
pa

ra
tio

n, 
sta

ff 
wi

ll b
e c

lea
re

r a
bo

ut 
wh

at 
to 

do
 n

ex
t.  

Th
e s

ec
tio

ns
 b

elo
w 

illu
str

ate
 lo

ng
-te

rm
 

pla
nn

ing
 ef

for
ts 

an
d t

he
 im

pa
ct 

ea
ch

 ha
s o

n t
he

 bu
dg

et.
 

Th
e 

Op
er

ati
ng

 B
ud

ge
t F

or
ec

as
t is

 a
 3

 ye
ar

 o
pe

ra
tin

g 
pla

n 
to 

fac
ilit

ate
 fin

an
cia

l p
lan

nin
g. 

 F
ina

nc
e 

sta
ff 

wo
rk 

tog
eth

er
 w

ith
 e

ac
h 

De
pa

rtm
en

t d
ur

ing
 a

ll 
thr

ee
 s

tag
es

 o
f t

he
 b

ud
ge

t p
ro

ce
ss

 to
 d

ete
rm

ine
 k

ey
 fo

re
ca

st 
as

su
mp

tio
ns

 to
 p

ro
jec

t m
ajo

r r
ev

en
ue

 s
ou

rce
s 

an
d 

ex
pe

nd
itu

re
s. 

 T
his

 fo
re

ca
st 

im
pa

cts
 th

e 
bu

dg
et 

by
 

pr
ov

idi
ng

 fo
r s

tab
ilit

y, 
pla

nn
ing

, a
nd

 di
re

cti
on

 fo
r f

utu
re

 re
so

ur
ce

 al
loc

ati
on

 an
d d

ec
isi

on
 m

ak
ing

. 

Th
e V

illa
ge

 is
 re

qu
ire

d t
o m

ain
tai

n 
a 5

 ye
ar

 C
ap

ita
l Im

pr
ov

em
en

t P
ro

gr
am

 (C
IP

) in
 a

cc
or

da
nc

e 
wi

th 
its

 fis
ca

l 
po

lic
ies

. T
he

 C
IP

 m
ay

 in
clu

de
 la

nd
, l

an
d 

im
pr

ov
em

en
ts,

 b
uil

din
gs

, b
uil

din
g 

im
pr

ov
em

en
ts,

 m
ac

hin
er

y 
an

d 
eq

uip
me

nt,
 v

eh
icl

es
, 

an
d 

inf
ra

str
uc

tur
e 

inc
lud

ing
, 

bu
t 

no
t 

lim
ite

d 
to 

ro
ad

s, 
sa

nit
ar

y 
se

we
r 

sy
ste

m,
 

wa
ter

wo
rks

 sy
ste

m,
 st

or
mw

ate
r s

ys
tem

.  
Th

is 
pr

og
ra

m 
is 

us
ed

 to
 id

en
tify

 a
nd

 p
rio

riti
ze

 fu
tur

e 
ca

pit
al 

ne
ed

s 
an

d 
po

ss
ibl

e 
fun

din
g 

so
ur

ce
s, 

im
pa

cti
ng

 th
e 

bu
dg

et 
by

 in
clu

din
g 

the
 fi

rst
 th

re
e 

ye
ar

s 
in 

the
 O

pe
ra

tin
g 

Bu
dg

et 
Fo

re
ca

st 
no

ted
 ab

ov
e. 



x 

Th
e 

pu
rp

os
e 

of 
the

 P
av

em
en

t M
an

ag
em

en
t R

ep
or

t i
s 

to 
cre

ate
 a

 to
ol 

to 
aid

 th
e 

Vi
lla

ge
 in

 d
ev

elo
pin

g 
a 

5 
ye

ar
 p

lan
 to

 m
ain

tai
n 

or
 im

pr
ov

e 
ro

ad
wa

ys
 in

 th
e 

co
mm

un
ity

.  
An

 a
nn

ua
l u

pd
ate

 is
 p

ro
vid

ed
 to

 th
e 

Vi
lla

ge
 

Bo
ar

d 
for

 a
pp

ro
va

l. 
 T

he
 re

po
rt 

re
su

lts
 in

 a
 s

ys
tem

ati
c 

ap
pr

oa
ch

 to
 ro

ad
wa

y 
ma

int
en

an
ce

 th
at 

wi
ll i

mp
ac

t 
the

 b
ud

ge
t b

y 
ide

nti
fyi

ng
 th

e 
an

nu
al 

co
sts

 th
at 

sh
ou

ld 
be

 e
xp

en
de

d 
to 

me
et 

the
 d

es
ire

d 
go

al.
  T

his
 re

po
rt 

pr
ov

ide
s f

or
 in

fra
str

uc
tur

e n
ee

ds
 th

at 
int

eg
ra

te 
wi

th 
the

 C
ap

ita
l Im

pr
ov

em
en

t P
ro

gr
am

 no
ted

 ab
ov

e. 
 Th

e 
Fin

an
ce

 D
ep

ar
tm

en
t w

or
ke

d 
wi

th 
ou

r I
T 

co
ns

ult
an

t t
o 

es
tab

lis
h 

a 
Co

mp
ute

r E
qu

ipm
en

t R
ep

lac
em

en
t 

sc
he

du
le 

du
rin

g 
fis

ca
l y

ea
r 2

01
7. 

 C
om

pu
ter

 e
qu

ipm
en

t i
s 

oft
en

 b
elo

w 
the

 c
ap

ita
liz

ati
on

 th
re

sh
old

, b
ut 

us
ua

lly
 in

clu
de

s i
nfo

rm
ati

on
 se

ns
itiv

e 
in 

na
tur

e. 
 T

his
 5

 ye
ar

 p
lan

 im
pa

cts
 th

e 
bu

dg
et 

by
 a

llo
wi

ng
 fo

r a
nn

ua
l 

re
pla

ce
me

nt 
at 

an
 e

sta
bli

sh
ed

 b
as

e 
lev

el.
  

Re
pla

ce
me

nt 
de

cis
ion

s 
ar

e 
de

ter
mi

ne
d 

ba
se

d 
on

 s
oft

wa
re

 
tec

hn
olo

gy
, e

co
no

mi
c i

ss
ue

s, 
ma

int
en

an
ce

 co
sts

, a
nd

 po
ten

tia
l d

ow
nti

me
. 

 Th
e 

Vi
lla

ge
 r

ec
og

niz
es

 th
e 

im
po

rta
nc

e 
to 

de
ve

lop
 a

nd
 m

an
ag

e 
pr

og
ra

ms
, s

er
vic

es
, a

nd
 th

eir
 r

ela
ted

 
re

so
ur

ce
s a

s 
eff

ici
en

tly
 a

nd
 e

ffe
cti

ve
ly 

as
 p

os
sib

le.
  A

cc
or

din
gly

, t
he

 B
oa

rd
 a

pp
ro

ve
d 

the
 S

tra
teg

ic 
Pl

an
 to

 
es

tab
lis

h 
the

 d
ire

cti
on

 o
f t

he
 V

illa
ge

.  
Se

nio
r M

an
ag

em
en

t h
av

e 
ide

nti
fie

d 
sp

ec
ific

 g
oa

ls 
an

d 
ini

tia
tiv

es
 to

 
ac

co
mp

lis
h 

the
 k

ey
 o

utc
om

e 
ind

ica
tor

s 
(K

OI
), 

the
 5

 m
ain

 s
tra

teg
ic 

pr
ior

itie
s, 

an
d 

ult
im

ate
ly 

the
 S

tra
teg

ic 
Pl

an
 as

 a 
wh

ole
.   

 Pe
r V

illa
ge

 p
oli

cy
, e

ac
h 

de
pa

rtm
en

t s
ha

ll c
on

trib
ute

 fo
r V

eh
icl

e 
an

d 
Eq

uip
me

nt 
Re

pla
ce

me
nt 

on
 a

n 
an

nu
al 

ba
sis

 in
 o

rd
er

 to
 m

ain
tai

n 
a 

“p
ay

-a
s-y

ou
-g

o”
 b

as
is.

  T
his

 1
0 

ye
ar

 p
lan

 im
pa

cts
 th

e 
bu

dg
et 

by
 a

llo
wi

ng
 fo

r 
fun

din
g o

f r
ep

lac
em

en
ts 

an
nu

all
y a

t a
n e

sta
bli

sh
ed

 ba
se

 le
ve

l.  
Th

e P
ub

lic
 W

or
ks

 D
ep

ar
tm

en
t w

or
k t

og
eth

er
 

wi
th 

oth
er

 d
ep

ar
tm

en
ts 

to 
de

ter
mi

ne
 th

e 
us

efu
l li

fe 
an

d 
co

nd
itio

n 
of 

ce
rta

in 
ve

hic
les

 a
nd

 e
qu

ipm
en

t. 
 T

his
 

en
su

re
s t

ha
t th

e c
on

dit
ion

 of
 th

e f
lee

t is
 at

 an
 op

tim
um

 le
ve

l, r
ed

uc
ing

 fle
et 

ma
int

en
an

ce
 an

d s
er

vic
e c

os
ts.

 
 Th

e 
Go

 M
on

tgo
me

ry 
20

35
 C

om
pr

eh
en

siv
e 

Pl
an

 is
 a

 2
0 

ye
ar

 p
lan

 m
ea

nt 
to 

inf
or

m 
an

d 
sh

ar
e 

de
cis

ion
s 

ab
ou

t l
an

d 
us

e 
an

d 
de

ve
lop

me
nt,

 tr
an

sp
or

tat
ion

 a
nd

 m
ob

ilit
y, 

pa
rks

 a
nd

 o
pe

n 
sp

ac
e, 

co
mm

un
ity

 fa
cil

itie
s 

an
d 

inf
ra

str
uc

tur
e, 

an
d 

ha
za

rd
 m

itig
ati

on
 a

nd
 s

us
tai

na
bil

ity
. T

he
 p

lan
 re

co
gn

ize
s 

ch
an

ge
s 

in 
ec

on
om

ic 
cli

ma
te,

 r
ep

re
se

nts
 th

e 
Vi

lla
ge

’s 
vis

ion
 fo

r 
the

 fu
tur

e, 
an

d 
se

rve
s 

as
 th

e 
off

ici
al 

po
lic

y 
an

d 
gu

ide
 fo

r 
im

pr
ov

em
en

t a
nd

 d
ev

elo
pm

en
t t

hr
ou

gh
ou

t t
he

 c
om

mu
nit

y. 
 T

he
 C

om
mu

nit
y 

De
ve

lop
me

nt 
De

pa
rtm

en
t 

fol
low

s 
the

 g
oa

ls 
an

d 
vis

ion
 se

t f
or

th 
to 

re
vie

w 
de

ve
lop

me
nt 

pr
op

os
als

 to
 e

ns
ur

e 
the

y 
me

et 
the

 g
uid

eli
ne

s 
se

t f
or

th 
in 

the
 p

lan
.  

It 
is 

us
ed

 to
 id

en
tify

 d
ev

elo
pm

en
t t

ha
t w

or
ks

 fo
r s

pe
cif

ic 
ar

ea
s 

thr
ou

gh
 a

pp
ro

pr
iat

e 
de

sig
n, 

fun
cti

on
ali

ty,
 an

d u
se

s, 
as

 w
ell

 as
 to

 gu
ide

 po
lic

y t
ha

t le
ad

s t
o e

co
no

mi
c d

ev
elo

pm
en

t o
pp

or
tun

itie
s. 

 Th
e 

Co
mp

re
he

ns
ive

 P
lan

 id
en

tifi
ed

 a
 la

ck
 o

f c
om

mu
nit

y i
de

nti
ty.

  S
om

e 
thi

nk
 th

at 
the

 V
illa

ge
’s 

am
big

uo
us

 
ide

nti
ty 

is 
lin

ke
d 

to 
the

 V
illa

ge
’s 

mu
ltip

le 
tax

ing
 d

ist
ric

ts,
 p

ar
tic

ula
rly

 it
s 

fiv
e 

sc
ho

ol 
dis

tric
ts.

 A
lth

ou
gh

 
inv

isi
ble

, t
he

se
 d

ist
ric

t b
ou

nd
ar

ies
 in

ad
ve

rte
ntl

y 
cre

ate
 s

ep
ar

ate
 c

om
mu

nit
ies

.  
Ot

he
rs 

fin
d 

the
 id

en
tity

 o
f 

Mo
ntg

om
er

y c
an

 b
e 

ex
pla

ine
d 

thr
ou

gh
 th

e 
Vi

lla
ge

’s 
ma

rke
t m

ak
eu

p. 
Mo

ntg
om

er
y u

se
d 

to 
be

 a
cc

lai
me

d 
as

 
“T

he
 V

illa
ge

 o
f I

nd
us

try
,” 

bu
t r

ec
en

t lo
ss

 o
f in

du
str

y a
nd

 a
dd

itio
na

l r
es

ide
nti

al 
an

d 
co

mm
er

cia
l d

ev
elo

pm
en

t 
ma

y n
o 

lon
ge

r m
ak

e 
thi

s a
n 

ac
cu

ra
te 

de
fin

itio
n 

of 
the

 V
illa

ge
. R

es
ide

nts
 n

ote
d 

tha
t c

re
ati

ng
 a

 st
ro

ng
er

 co
re

 
an

d c
en

tra
l g

ath
er

ing
 pl

ac
e c

ou
ld 

be
 th

e a
ns

we
r t

o s
tre

ng
the

nin
g t

he
 V

illa
ge

’s 
ide

nti
ty.

 
 W

e 
sta

rte
d 

a 
ma

rke
tin

g 
ca

mp
aig

n 
in 

fis
ca

l y
ea

r 2
01

7 
for

 th
e 

co
mm

un
ity

 c
all

ed
 “M

on
tgo

me
ry 

in 
Mo

tio
n”

.  
Th

is 
ca

mp
aig

n i
s i

nte
nd

ed
 to

 re
pr

es
en

t th
e m

an
y a

re
as

 th
e V

illa
ge

 is
 in

 m
oti

on
, in

clu
din

g:
 

• 
W

ate
r in

 th
e F

ox
 R

ive
r; 

• 
W

alk
ing

, r
un

nin
g, 

or
 bi

kin
g o

pp
or

tun
itie

s t
hr

ou
gh

ou
t th

e V
illa

ge
 an

d i
t’s

 ne
igh

bo
rh

oo
ds

; 
• 

De
ve

lop
me

nt 
pr

ov
idi

ng
 ad

dit
ion

al 
se

rvi
ce

s a
nd

 jo
bs

; a
nd

 
• 

Co
nc

ep
ts 

to 
co

nti
nu

e t
o m

ov
e t

he
 V

illa
ge

 fo
rw

ar
d. 

 

xi
 

Th
e 

Vi
lla

ge
 re

qu
es

ted
 de

sig
ns

 fr
om

 th
e O

sw
eg

o H
igh

 S
ch

oo
l G

ra
ph

ic 
Co

mm
un

ica
tio

ns
 cl

as
s d

ep
ict

ing
 th

eir
 

int
er

pr
eta

tio
n 

of 
Mo

ntg
om

er
y 

in 
Mo

tio
n. 

 T
he

 V
illa

ge
 b

ud
ge

ted
 f

or
 a

nd
 h

as
 i

de
nti

fie
d 

a 
ma

rke
tin

g 
pr

ofe
ss

ion
al 

to 
he

lp 
de

ve
lop

 th
is 

ide
a 

an
d 

oth
er

s 
du

rin
g 

fis
ca

l y
ea

r 2
01

8. 
 W

e 
fee

l t
he

 d
ev

elo
pm

en
t o

f a
 

co
ns

ist
en

t m
es

sa
ge

 w
ill 

se
rve

 th
e V

illa
ge

 an
d o

ur
 re

sid
en

ts 
we

ll i
nto

 th
e f

utu
re

. 
 Th

e 
W

ate
rw

or
ks

 S
ys

tem
 M

as
ter

 P
lan

 w
as

 u
nd

er
tak

en
 b

y t
he

 V
illa

ge
 o

f M
on

tgo
me

ry 
to 

he
lp 

ide
nti

fy 
a 

lon
g-

ter
m 

su
sta

ina
ble

 w
ate

r s
ou

rce
 fo

r t
he

 c
om

mu
nit

y 
an

d 
wa

s 
co

mp
let

ed
 in

 fi
sc

al 
ye

ar
 2

01
7. 

 T
he

 V
illa

ge
 

En
gin

ee
r w

or
ke

d 
wi

th 
the

 V
illa

ge
 a

nd
 2

 o
the

r l
oc

al 
co

mm
un

itie
s 

(O
sw

eg
o 

an
d 

Yo
rkv

ille
) t

o 
de

ter
mi

ne
 th

e 
be

st 
so

lut
ion

 fo
r f

utu
re

 w
ate

r n
ee

ds
 o

f e
ac

h 
co

mm
un

ity
, a

s w
ell

 a
s a

 su
b-

re
gio

na
l s

olu
tio

n 
for

 a
ll 3

 to
ge

the
r. 

 
Th

e 
pla

n 
all

ow
s f

or
 e

ac
h 

co
mm

un
ity

 to
 b

ud
ge

t f
or

 cu
rre

nt 
co

sts
, s

tar
tin

g 
in 

fis
ca

l y
ea

r 2
01

8, 
ne

ed
ed

 to
 te

st 
ea

ch
 so

ur
ce

 o
f w

ate
r. 

 T
his

 3
0 

ye
ar

 p
lan

 w
ill 

fac
tor

 in
to 

the
 b

ud
ge

t d
isc

us
sio

n 
ea

ch
 ye

ar
 in

clu
din

g, 
bu

t n
ot 

lim
ite

d 
to,

 th
e g

ov
er

na
nc

e o
f a

 su
b-

re
gio

na
l s

olu
tio

n (
if a

pp
lic

ab
le)

, la
nd

 p
ur

ch
as

e, 
an

d u
ltim

ate
ly 

the
 de

sig
n 

an
d c

on
str

uc
tio

n o
f a

 ne
w 

or
 ex

pa
nd

ed
 W

ate
rw

or
ks

 S
ys

tem
 pl

an
t. 

 Ca
sh

 M
an

ag
em

en
t P

ol
ici

es
 an

d 
Pr

ac
tic

es
 

 Th
e 

Vi
lla

ge
 e

xa
mi

ne
d 

its
 ca

sh
 a

nd
 in

ve
stm

en
t p

ra
cti

ce
s a

nd
 th

e 
Vi

lla
ge

 B
oa

rd
 a

pp
ro

ve
d 

a 
ne

w 
inv

es
tm

en
t 

po
lic

y d
ur

ing
 fis

ca
l y

ea
r 2

01
4. 

 M
ajo

r c
ha

ng
es

 in
 th

e l
en

gth
 an

d 
typ

e 
of 

inv
es

tm
en

ts,
 in

 a
cc

or
da

nc
e 

wi
th 

the
 

inv
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ns
es

15
,96

2
15

,23
7

7,1
96

6,8
00

23
,15

8
22

,03
7

Ch
an

ge
 in

 ne
t p

os
itio

n
36

9
81

0
(1

51
)

(8
46

)
21

8
(3

6)
Ne

t p
os

itio
n, 

Ma
y 1

50
,02

5
49

,21
5

23
,83

7
24

,68
3

73
,86

2
73

,89
8

Ne
t p

os
itio

n, 
Ap

ril 
30

50
,39

4
$  

   
50

,02
5

$  
   

23
,68

6
$  

   
23

,83
7

$  
   

74
,08

0
$  

   
73

,86
2

$  
   

To
tal

Go
ve

rn
me

nta
l

Ac
tiv

itie
s

Bu
sin

es
s-t

yp
e

Ac
tiv

itie
s
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Go
ve

rn
m

en
ta

l a
ct

ivi
tie

s. 
Go

ve
rn

me
nta

l a
cti

vit
ies

 in
cre

as
ed

 th
e 

Vi
lla

ge
’s 

ne
t 

po
sit

ion
 b

y 
$3

69
.  

Ke
y 

ele
me

nts
 of

 th
is 

inc
re

as
e a

re
 as

 fo
llo

ws
: 

 Go
ve

rn
me

nta
l re

ve
nu

es
 in

cre
as

ed
 by

 $2
84

 (1
.8%

). 
 C

om
po

ne
nts

 of
 th

is 
inc

re
as

e a
re

 as
 fo

llo
ws

: 
 

Op
er

ati
ng

 g
ra

nts
 a

nd
 c

on
trib

uti
on

s 
de

cre
as

ed
 b

y 
$6

39
 (

48
.4%

) 
ma

inl
y 

du
e 

to 
a 

co
ntr

ibu
tio

n 
to 

co
mp

let
e p

ub
lic

 im
pr

ov
em

en
ts 

in 
an

 un
fin

ish
ed

 ne
igh

bo
rh

oo
d 

in 
fis

ca
l y

ea
r 2

01
6. 

 
Ca

pit
al 

gr
an

ts 
an

d 
co

ntr
ibu

tio
ns

 in
cre

as
ed

 b
y 

$4
04

 (1
00

.0%
) d

ue
 to

 th
e 

co
ntr

ibu
tio

n 
of 

Co
mm

er
ce

 
Dr

ive
 fr

om
 a 

de
ve

lop
er

. 
 

Int
er

go
ve

rn
me

nta
l r

ev
en

ue
 in

cre
as

ed
 b

y $
40

8 
(4

.8%
) m

ain
ly 

du
e 

to 
a 

ful
l y

ea
r o

f n
on

-h
om

e 
ru

le 
sa

les
 

tax
 ap

pr
ov

ed
 by

 vo
ter

s d
ur

ing
 fis

ca
l y

ea
r 2

01
5 (

$6
62

). 
 Go

ve
rn

me
nta

l e
xp

en
se

s i
nc

re
as

ed
 by

 $7
25

 (4
.8%

). 
 C

om
po

ne
nts

 of
 th

is 
inc

re
as

e a
re

 as
 fo

llo
ws

: 
 

De
pr

ec
iat

ion
 in

cre
as

ed
 b

y 
$2

80
 (1

0.7
%

) d
ue

 to
 th

e 
ad

dit
ion

 o
f e

lev
en

 v
eh

icl
es

 a
nd

 o
ne

 p
iec

e 
of 

eq
uip

me
nt.

 
 

St
re

et 
sw

ee
pin

g 
inc

re
as

ed
 b

y 
$3

9 
(3

90
.7%

) 
du

e 
to 

ex
pe

cte
d 

re
gu

lat
ion

s 
fro

m 
the

 I
llin

ois
 

En
vir

on
me

nta
l P

ro
tec

tio
n A

ge
nc

y. 
 

Si
x m

ino
r p

iec
es

 of
 eq

uip
me

nt 
we

re
 pu

rch
as

ed
 fo

r a
 to

tal
 of

 $3
9. 

 
Ad

dit
ion

 of
 th

re
e n

ew
 po

lic
e o

ffic
er

s p
lus

 be
ne

fits
. 

 

 -
 1,

00
0

 2,
00

0
 3,

00
0

 4,
00

0
 5,

00
0

 6,
00

0
 7,

00
0

Ge
ne

ral
go

ve
rnm

en
t

Pu
bli

c s
afe

ty
Hi

gh
wa

ys
 an

d
str

ee
ts

Int
ere

st 
ex

pe
ns

e

Ex
pe

ns
es

 an
d P

ro
gr

am
 R

ev
en

ue
s -

Go
ve

rn
me

nt
al 

Ac
tiv

itie
s Ex

pe
ns

es
Pr

og
ram

 re
ve

nu
es

 
  

Int
erg

ov
ern

me
nta

l
54

.1%
Pr

op
ert

y t
ax

es
17

.4%

Ch
arg

es
 fo

r s
erv

ice
10

.8%

Ot
he

r ta
xe

s
8.6

%

Op
era

tin
g g

ran
ts 

an
d 

co
ntr

ibu
tio

ns
4.2

%

Ca
pit

al 
gra

nts
 an

d 
co

ntr
ibu

tio
ns

2.5
%

Ot
he

r
2.6

%

Re
ve

nu
es

 by
 S

ou
rc

e -
Go

ve
rn

me
nt

al 
Ac

tiv
itie

s
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Bu
sin

es
s-

ty
pe

 a
ct

ivi
tie

s. 
Bu

sin
es

s-t
yp

e 
ac

tiv
itie

s 
de

cre
as

ed
 th

e 
Vi

lla
ge

’s 
ne

t p
os

itio
n 

by
 $

15
1. 

 K
ey

 
ele

me
nts

 of
 th

is 
de

cre
as

e a
re

 as
 fo

llo
ws

: 

Bu
sin

es
s-t

yp
e r

ev
en

ue
s i

nc
re

as
ed

 by
 $1

,09
1 (

18
.3%

). 
 C

om
po

ne
nts

 of
 th

is 
inc

re
as

e a
re

 as
 fo

llo
ws

: 
Ch

ar
ge

s 
for

 s
er

vic
es

 in
cre

as
ed

 b
y 

$3
42

 (5
.8%

) d
ue

 to
 a

n 
inc

re
as

e 
in 

wa
ter

 a
nd

 s
ew

er
 ra

tes
 d

ur
ing

 
fis

ca
l y

ea
r 2

01
7.

A 
de

ve
lop

er
 c

on
trib

uti
on

 o
f w

ate
rm

ain
 o

f $
58

7 
(1

00
.0%

) a
lon

g 
Co

mm
er

ce
 D

riv
e 

du
rin

g 
fis

ca
l y

ea
r 

20
17

. 
Ta

p f
ee

s w
er

e i
nc

re
as

ed
 by

 $1
44

 (3
06

.4
%

) d
ue

 to
 an

 in
cre

as
e i

n c
om

me
rci

al 
an

d i
nd

us
tria

l p
er

mi
ts.

   

Bu
sin

es
s-t

yp
e e

xp
en

se
s i

nc
re

as
ed

 by
 $3

96
 (5

.8%
). 

 C
om

po
ne

nts
 of

 th
is 

inc
re

as
e a

re
 as

 fo
llo

ws
: 

Sa
nit

ati
on

 in
cre

as
ed

 by
 $3

9 (
3.0

%
) d

ue
 to

 a 
sc

he
du

led
 in

cre
as

e f
ro

m 
ou

r t
hir

d-
pa

rty
 w

as
te 

ha
ule

r. 
 

Ov
er

tim
e 

inc
re

as
ed

 b
y 

$2
5 

(6
1.9

%
) 

du
e 

to 
ad

dr
es

sin
g 

wa
ter

ma
in 

br
ea

ks
 w

he
n 

the
y 

ha
pp

en
, a

s 
op

po
se

d t
o w

ait
ing

 un
til 

the
 fo

llo
wi

ng
 da

y. 
Ch

em
ica

ls 
us

ed
 in

 th
e 

tre
atm

en
t o

f w
ate

r i
nc

re
as

ed
 b

y 
$7

7 
(3

5.6
%

) m
ain

ly 
du

e 
to 

the
 a

dd
itio

n 
of 

po
lyp

ho
sp

ha
tes

. 
De

pr
ec

iat
ion

 o
f b

us
ine

ss
-ty

pe
 c

ap
ita

l a
ss

ets
 in

cre
as

ed
 b

y 
$2

6 
(1

.4
%

) 
du

e 
to 

wa
ter

ma
in 

bu
ilt 

or
 

do
na

ted
). 

De
bt 

se
rvi

ce
 ex

pe
ns

es
 in

 th
e W

ate
r F

un
d i

nc
re

as
ed

 by
 $4

6 (
4.2

%
). 

 -
 1,

00
0

 2,
00

0
 3,

00
0

 4,
00

0
 5,

00
0

 6,
00

0

W
ate

r
Re

fus
e

Ex
pe

ns
es

 an
d P

ro
gr

am
 R

ev
en

ue
s -

Bu
sin

es
s-t

yp
e A

ct
ivi

tie
s

Ex
pe

ns
es

Pr
og

ra
m 

re
ve

nu
es

Ch
arg

es
 fo

r 
se

rvi
ce

s
88

.1%

Ca
pit

al 
gra

nts
 an

d 
co

ntr
ibu

tio
ns

8.3
%

Ot
he

r
3.6

%

Re
ve

nu
es

 by
 S

ou
rc

e -
Bu

sin
es

s-t
yp

e A
cti

vit
ies
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Fi
na

nc
ial

 A
na

lys
is 

of
 th

e V
illa

ge
’s 

Fu
nd

s 
 As

 n
ote

d 
ea

rlie
r, 

the
 V

illa
ge

 u
se

s 
fun

d 
ac

co
un

tin
g 

to 
en

su
re

 a
nd

 d
em

on
str

ate
 c

om
pli

an
ce

 w
ith

 fi
na

nc
e-

re
lat

ed
 le

ga
l re

qu
ire

me
nts

. 
 Go

ve
rn

m
en

ta
l F

un
ds

.  
Th

e 
foc

us
 o

f t
he

 V
illa

ge
’s 

go
ve

rn
me

nta
l f

un
ds

 is
 to

 p
ro

vid
e 

inf
or

ma
tio

n 
on

 n
ea

r-
ter

m 
inf

low
s, 

ou
tflo

ws
, a

nd
 b

ala
nc

es
 o

f s
pe

nd
ab

le 
re

so
ur

ce
s. 

 S
uc

h 
inf

or
ma

tio
n 

is 
us

efu
l in

 a
ss

es
sin

g 
the

 
Vi

lla
ge

’s 
fin

an
cin

g r
eq

uir
em

en
ts.

  In
 pa

rtic
ula

r, 
un

re
se

rve
d f

un
d b

ala
nc

e m
ay

 se
rve

 as
 a 

us
efu

l m
ea

su
re

 of
 a 

go
ve

rn
me

nt’
s n

et 
re

so
ur

ce
s a

va
ila

ble
 fo

r s
pe

nd
ing

 at
 th

e e
nd

 of
 th

e f
isc

al 
ye

ar
. 

 As
 o

f A
pr

il 3
0, 

20
17

, t
he

 V
illa

ge
’s 

go
ve

rn
me

nta
l fu

nd
s r

ep
or

ted
 co

mb
ine

d 
en

din
g 

fun
d 

ba
lan

ce
s o

f $
10

,57
0, 

an
 in

cre
as

e o
f $

1,1
97

 ov
er

 th
e p

rio
r y

ea
r. 

 A
pp

ro
xim

ate
ly 

33
.0%

 of
 th

is 
tot

al 
am

ou
nt,

 $3
,48

9, 
is 

av
ail

ab
le 

for
 

sp
en

din
g 

at 
the

 V
illa

ge
’s 

dis
cre

tio
n 

(u
na

ss
ign

ed
 fu

nd
 b

ala
nc

e)
. T

he
 re

ma
ind

er
 o

f f
un

d 
ba

lan
ce

 is
 e

ith
er

 
no

ns
pe

nd
ab

le,
 re

str
ict

ed
, o

r a
ss

ign
ed

 to
 in

dic
ate

 th
at 

it i
s 

1)
 n

ot 
in 

sp
en

da
ble

 fo
rm

 ($
54

9)
, 2

) r
es

tric
ted

 fo
r 

pa
rtic

ula
r p

ur
po

se
s (

$3
,33

8)
, o

r 3
) a

ss
ign

ed
 fo

r p
ar

tic
ula

r p
ur

po
se

s (
$3

,19
4)

. 
 Th

e 
Ge

ne
ra

l F
un

d 
is 

the
 ch

ief
 o

pe
ra

tin
g 

fun
d 

of 
the

 V
illa

ge
.  

As
 o

f A
pr

il 3
0, 

20
17

, u
na

ss
ign

ed
 fu

nd
 b

ala
nc

e 
of 

the
 G

en
er

al 
Fu

nd
 w

as
 $3

,48
9. 

 A
s a

 m
ea

su
re

 of
 th

e G
en

er
al 

Fu
nd

’s 
liq

uid
ity

, it
 m

ay
 be

 us
efu

l to
 co

mp
ar

e 
bo

th 
un

as
sig

ne
d 

fun
d 

ba
lan

ce
 a

nd
 to

tal
 fu

nd
 b

ala
nc

e 
to 

tot
al 

fun
d 

ex
pe

nd
itu

re
s. 

 U
na

ss
ign

ed
 fu

nd
 b

ala
nc

e 
re

pr
es

en
ts 

35
.5%

 (4
.3 

mo
nth

s) 
of 

the
 to

tal
 G

en
er

al 
Fu

nd
 e

xp
en

dit
ur

es
, w

hil
e 

tot
al 

fun
d 

ba
lan

ce
 re

pr
es

en
ts 

41
.1%

 (4
.9 

mo
nth

s) 
of 

tot
al 

Ge
ne

ra
l F

un
d e

xp
en

dit
ur

es
. 

 Th
e 

fun
d 

ba
lan

ce
 o

f t
he

 G
en

er
al 

Fu
nd

 in
cre

as
ed

 b
y $

26
 to

 a
 to

tal
 o

f $
4,0

38
 o

f f
un

d 
ba

lan
ce

 a
t t

he
 e

nd
 o

f 
the

 c
ur

re
nt 

fis
ca

l y
ea

r. 
 T

he
 k

ey
 fa

cto
rs 

in 
thi

s 
inc

re
as

e 
ar

e: 
1)

 in
cre

as
e 

bu
ild

ing
 p

er
mi

ts 
an

d 
de

ve
lop

er
 

re
im

bu
rse

me
nt 

du
e 

to 
inc

re
as

ed
 co

mm
er

cia
l a

nd
 in

du
str

ial
 d

ev
elo

pm
en

t a
cti

vit
y 

an
d 

2)
 in

cre
as

e 
in 

ful
l-ti

me
 

pa
tro

l s
ala

rie
s d

ue
 to

 th
e h

irin
g o

f th
re

e a
dd

itio
na

l p
oli

ce
 of

fic
er

s. 
 Th

e 
fun

d 
ba

lan
ce

 o
f t

he
 C

ap
ita

l Im
pr

ov
em

en
t F

un
d 

inc
re

as
ed

 b
y $

21
3 

to 
a 

tot
al 

of 
$7

26
 o

f f
un

d 
ba

lan
ce

 a
t 

the
 e

nd
 o

f t
he

 cu
rre

nt 
fis

ca
l y

ea
r. 

 T
he

 in
cre

as
e 

in 
fun

d 
ba

lan
ce

 is
 d

ue
 to

 w
ate

r t
ow

er
 re

nta
l a

nd
 u

tili
ty 

tax
 

re
ve

nu
es

 be
ing

 hi
gh

er
 th

an
 bu

dg
et,

 as
 w

ell
 a

s C
on

co
rd

 br
idg

e m
ain

ten
an

ce
 an

d b
uil

din
g d

em
oli

tio
n p

ro
jec

ts 
be

ing
 de

lay
ed

 un
til 

fis
ca

l y
ea

r 2
01

8. 
 Th

e 
fun

d 
ba

lan
ce

 o
f t

he
 In

fra
str

uc
tur

e 
Im

pr
ov

em
en

t F
un

d 
inc

re
as

ed
 b

y 
$9

94
 to

 a
 to

tal
 o

f $
1,9

67
 o

f f
un

d 
ba

lan
ce

 at
 th

e e
nd

 of
 th

e c
ur

re
nt 

fis
ca

l y
ea

r. 
 T

he
 in

cre
as

e i
n f

un
d b

ala
nc

e i
s d

ue
 to

 no
n-

ho
me

 ru
le 

sa
les

 ta
x 

be
ing

 hi
gh

er
 th

an
 bu

dg
et 

ow
ing

 to
 a 

ful
l y

ea
r o

f n
ew

 st
or

es
, w

hil
e s

ev
er

al 
pr

oje
cts

 st
ar

ted
 in

 fis
ca

l y
ea

r 2
01

7 
we

re
 no

t fu
lly

 co
mp

let
ed

 un
til 

fis
ca

l y
ea

r 2
01

8. 
 Th

e 
fun

d 
ba

lan
ce

 o
f t

he
 D

eb
t S

er
vic

e 
Fu

nd
 d

ec
re

as
ed

 b
y $

6 
to 

a 
tot

al 
of 

$5
0 

of 
fun

d 
ba

lan
ce

 a
t t

he
 e

nd
 o

f 
the

 c
ur

re
nt 

fis
ca

l y
ea

r. 
 T

he
 re

ce
ipt

 o
f t

ra
ns

fer
s 

fro
m 

the
 C

ap
ita

l P
ro

jec
ts 

Fu
nd

 w
as

 s
lig

htl
y 

les
s 

tha
n 

the
 

pa
ym

en
t o

f d
eb

t p
rin

cip
al 

an
d i

nte
re

st,
 su

ch
 th

at 
the

 re
se

rve
 co

uld
 be

 lo
we

re
d t

o $
50

. 
 Pr

op
rie

ta
ry

 F
un

ds
.  

Th
e 

Vi
lla

ge
’s 

pr
op

rie
tar

y 
fun

ds
 p

ro
vid

e 
the

 s
am

e 
typ

e 
of 

inf
or

ma
tio

n 
fou

nd
 in

 th
e 

go
ve

rn
me

nt-
wi

de
 fin

an
cia

l s
tat

em
en

ts,
 bu

t in
 m

or
e d

eta
il. 

 Th
e W

ate
r F

un
d h

ad
 a 

de
cre

as
e i

n n
et 

po
sit

ion
 of

 $1
53

 to
 a 

tot
al 

of 
$2

3,6
74

 of
 ne

t p
os

itio
n a

t th
e e

nd
 of

 th
e 

cu
rre

nt 
fis

ca
l y

ea
r. 

 A
pp

ro
xim

ate
ly 

13
.9%

 o
f t

ha
t t

ota
l is

 u
nr

es
tric

ted
 n

et 
po

sit
ion

.  
Ot

he
r f

ac
tor

s c
on

ce
rn

ing
 

the
 fi

na
nc

es
 o

f t
he

 W
ate

r F
un

d 
ha

ve
 a

lre
ad

y 
be

en
 a

dd
re

ss
ed

 in
 th

e 
dis

cu
ss

ion
 o

f t
he

 V
illa

ge
’s 

bu
sin

es
s-

typ
e a

cti
vit

ies
. 

 Th
e 

Re
fus

e 
Fu

nd
 h

ad
 a

n 
inc

re
as

e 
in 

ne
t p

os
itio

n 
of 

$2
 to

 a
 to

tal
 o

f $
12

 o
f n

et 
po

sit
ion

 a
t t

he
 e

nd
 o

f t
he

 
cu

rre
nt 

fis
ca

l y
ea

r. 

MD
&A

 9 

Th
e 

Em
plo

ye
e 

Ins
ur

an
ce

 F
un

d 
ha

d 
an

 d
ec

re
as

e 
in 

ne
t p

os
itio

n 
of 

$4
1 

to 
a 

tot
al 

of 
$2

11
 o

f n
et 

po
sit

ion
 a

t 
the

 e
nd

 o
f t

he
 c

ur
re

nt 
fis

ca
l y

ea
r. 

 T
he

 V
illa

ge
 k

ee
ps

 a
 b

ala
nc

e 
in 

thi
s 

fun
d 

to 
off

se
t a

ny
 u

ne
xp

ec
ted

 
inc

re
as

es
 in

 he
alt

h a
nd

 de
nta

l in
su

ra
nc

e f
or

 em
plo

ye
es

. 
 Ge

ne
ra

l F
un

d 
Bu

dg
et

ar
y H

ig
hl

ig
ht

s 
 It h

as
 be

en
 a 

po
lic

y o
f th

e V
illa

ge
 to

 no
t a

do
pt 

bu
dg

et 
am

en
dm

en
ts 

du
rin

g o
r a

fte
r t

he
 fis

ca
l y

ea
r. 

 T
his

 ye
ar

 
wa

s n
o e

xc
ep

tio
n a

nd
 no

 G
en

er
al 

Fu
nd

 bu
dg

et 
am

en
dm

en
ts 

oc
cu

rre
d d

ur
ing

 th
e c

ur
re

nt 
fis

ca
l y

ea
r. 

 Th
e 

Ge
ne

ra
l F

un
d 

re
ve

nu
es

 w
er

e 
mo

re
 th

an
 th

e 
bu

dg
et 

by
 $

25
 o

r 0
.3%

.  
Th

e 
mo

st 
sig

nif
ica

nt 
dif

fer
en

ce
s 

be
tw

ee
n 

bu
dg

ete
d 

an
d 

ac
tua

l r
ev

en
ue

s 
inc

lud
ed

: 1
) b

uil
din

g 
pe

rm
its

 w
er

e 
$5

8 
hig

he
r t

ha
n 

bu
dg

et 
du

e 
to 

the
 co

ns
tru

cti
on

 o
f s

ev
er

al 
lar

ge
 b

uil
din

g 
pr

oje
cts

, 2
) i

nc
om

e 
tax

 w
as

 $
13

8 
low

er
 th

an
 b

ud
ge

t d
ue

 to
 lo

we
r 

co
ntr

ibu
tio

ns
 a

t t
he

 s
tat

e 
lev

el,
 a

nd
 3

) e
ng

ine
er

ing
 re

im
bu

rse
me

nt 
fro

m 
de

ve
lop

er
s 

wa
s 

$9
6 

hig
he

r t
ha

n 
bu

dg
et 

du
e t

o a
n i

nc
re

as
e i

n r
es

ide
nti

al,
 co

mm
er

cia
l, a

nd
 in

du
str

ial
 de

ve
lop

me
nt.

 
 Th

e 
Ge

ne
ra

l F
un

d 
ex

pe
nd

itu
re

s 
we

re
 m

or
e 

tha
n 

the
 b

ud
ge

t 
by

 $
88

 o
r 

0.9
%

.  
Th

e 
mo

st 
sig

nif
ica

nt 
dif

fer
en

ce
s b

etw
ee

n b
ud

ge
ted

 an
d a

ctu
al 

ex
pe

nd
itu

re
s i

nc
lud

ed
: 1

) e
ng

ine
er

ing
 w

as
 $7

9 h
igh

er
 th

an
 bu

dg
et 

du
e 

to 
the

 d
ev

elo
pm

en
t n

ote
d 

ab
ov

e, 
2)

 a
ctu

ar
ial

ly 
de

ter
mi

ne
d 

po
lic

e 
pe

ns
ion

 co
ntr

ibu
tio

n 
wa

s $
63

 h
igh

er
 

tha
n 

bu
dg

et 
du

e 
to 

the
 d

isa
bil

ity
 o

f a
 p

oli
ce

 o
ffic

er
, a

s 
we

ll 
as

 a
 c

ha
ng

e 
in 

ac
tua

ria
l a

ss
um

pt
ion

s 
ab

ou
t 

po
lic

e 
off

ice
rs 

in 
Illi

no
is,

 3
) l

eg
al 

wa
s 

$3
7 

low
er

 th
an

 b
ud

ge
t d

ue
 to

 le
ss

 le
ga

l in
vo

lve
me

nt 
ne

ed
ed

 in
 th

e 
de

ve
lop

me
nts

 n
ote

d 
ab

ov
e, 

an
d 

4)
  

Bu
ild

ing
 a

nd
 G

ro
un

ds
 s

ala
rie

s 
we

re
 $

30
 lo

we
r t

ha
n 

bu
dg

et 
du

e 
to 

ce
rta

in 
po

sit
ion

s n
ot 

be
ing

 fil
led

 du
rin

g p
ar

ts 
of 

the
 ye

ar
. 

 Ca
pi

ta
l A

ss
et

 an
d 

De
bt

 A
dm

in
ist

ra
tio

n 
 Ca

pi
ta

l A
ss

et
s. 

 T
he

 V
illa

ge
’s 

inv
es

tm
en

t in
 ca

pit
al 

as
se

ts 
for

 its
 go

ve
rn

me
nta

l a
nd

 b
us

ine
ss

-ty
pe

 ac
tiv

itie
s 

as
 o

f A
pr

il 
30

, 2
01

7, 
am

ou
nts

 to
 $

86
,56

4 
(n

et 
of 

ac
cu

mu
lat

ed
 d

ep
re

cia
tio

n)
.  

Th
is 

inv
es

tm
en

t i
n 

ca
pit

al 
as

se
ts 

inc
lud

es
 la

nd
 (i

nc
lud

ing
 ri

gh
ts-

of-
wa

y),
 b

uil
din

gs
, i

mp
ro

ve
me

nts
 o

the
r t

ha
n 

bu
ild

ing
s, 

ve
hic

les
 a

nd
 

eq
uip

me
nt,

 a
nd

 in
fra

str
uc

tur
e 

(in
clu

din
g 

str
ee

ts,
 s

tor
m 

se
we

rs,
 w

ate
r m

ain
s, 

wa
ter

 p
um

pin
g 

an
d 

sto
ra

ge
 

fac
ilit

ies
, a

nd
 sa

nit
ar

y s
ew

er
s).

   
 Ma

jor
 ca

pit
al 

as
se

t e
ve

nts
 du

rin
g t

he
 cu

rre
nt 

fis
ca

l y
ea

r in
clu

de
d t

he
 fo

llo
wi

ng
: 

 
A 

tot
al 

of 
ele

ve
n 

ve
hic

les
 a

nd
 1

 p
iec

e 
of 

eq
uip

me
nt 

we
re

 re
pla

ce
d 

du
rin

g 
the

 y
ea

r t
ota

lin
g 

$9
43

 
an

d 
$4

5, 
re

sp
ec

tiv
ely

.  
Th

e 
ve

hic
les

 a
nd

 e
qu

ipm
en

t r
ep

lac
ed

 in
clu

de
d 

tw
o 

Po
lic

e 
sq

ua
d 

ca
rs,

 tw
o 

Po
lic

e 
sq

ua
d 

sp
or

t u
tili

ty 
ve

hic
les

, a
 P

ub
lic

 W
or

ks
 1

-to
n 

tru
ck

, t
hr

ee
 P

ub
lic

 W
or

ks
 p

ick
up

 tr
uc

ks
, a

 
bu

ild
ing

 m
ain

ten
an

ce
 v

an
, a

 w
he

el 
loa

de
r, 

a 
uti

lity
 tr

ac
tor

, a
nd

 a
 d

ou
ble

 a
xle

 tr
uc

k 
wi

th 
se

ve
ra

l 
att

ac
hm

en
ts 

to 
ma

ke
 it 

us
efu

l th
ro

ug
ho

ut 
the

 ye
ar

. 
 

A 
po

lic
e s

oft
wa

re
 u

pd
ate

 be
ga

n 
du

rin
g 

fis
ca

l y
ea

r 2
01

6 a
nd

 w
as

 co
mp

let
ed

 in
 fis

ca
l y

ea
r 2

01
7 

at 
a 

tot
al 

co
st 

of 
$1

45
. 

 
Th

e 
Bo

uld
er

 H
ill 

wa
ter

 m
ain

 p
ro

jec
t w

as
 c

om
ple

ted
 in

 fi
sc

al 
ye

ar
 2

01
7, 

wh
er

e 
the

 V
illa

ge
 s

pe
nt 

$8
9. 

 T
he

 o
ve

ra
ll p

ro
jec

t r
ep

lac
ed

 a
pp

ro
xim

ate
ly 

18
,00

0 
fee

t o
f w

ate
r m

ain
 in

 th
e 

un
inc

or
po

ra
ted

 
Bo

uld
er

 H
ill 

Su
bd

ivi
sio

n 
to 

re
me

dia
te 

wa
ter

 m
ain

 q
ua

lity
, s

ma
ll 

dia
me

ter
 w

ate
r m

ain
, a

nd
 w

ate
r 

ma
in 

loo
pin

g i
ss

ue
s. 

 
A 

de
ve

lop
er

 do
na

ted
 th

e C
om

me
rce

 D
riv

e e
xte

ns
ion

 an
d w

ate
rm

ain
 to

 th
e V

illa
ge

 at
 a 

co
st 

of 
$4

04
 

an
d $

58
7, 

re
sp

ec
tiv

ely
. 

 
De

pr
ec

iat
ion

 o
f 

go
ve

rn
me

nta
l a

nd
 b

us
ine

ss
-ty

pe
 a

cti
vit

ies
 c

ap
ita

l a
ss

ets
 t

ota
lin

g 
$2

,90
5 

an
d 

$1
,88

3, 
re

sp
ec

tiv
ely

, w
as

 ta
ke

n d
ur

ing
 th

e y
ea

r. 
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Th
e f

oll
ow

ing
 sc

he
du

le 
su

mm
ar

ize
s t

he
 V

illa
ge

’s 
ca

pit
al 

as
se

ts.
 

 Ta
ble

 3
Ca

pit
al 

As
se

ts

20
17

20
16

20
17

20
16

20
17

20
16

La
nd

17
,93

3
$  

    
17

,93
3

$  
    

17
$  

    
    

   
17

$  
    

    
   

17
,95

0
$  

    
17

,95
0

$  
    

Co
ns

tru
cti

on
 in

 pr
og

re
ss

-
    

    
    

  
63

    
    

    
   

30
9

    
    

    
 

26
3

    
    

    
 

30
9

    
    

    
 

32
6

    
    

    
 

La
nd

 im
pr

ov
em

en
ts

13
8

    
    

    
 

13
8

    
    

    
 

-
    

    
    

  
-

    
    

    
  

13
8

    
    

    
 

13
8

    
    

    
 

Bu
ild

ing
s

22
,31

1
    

    
22

,31
1

    
    

-
    

    
    

  
-

    
    

    
  

22
,31

1
    

    
22

,31
1

    
    

Eq
uip

me
nt

64
4

    
    

    
 

45
4

    
    

    
 

84
    

    
    

   
84

    
    

    
   

72
8

    
    

    
 

53
8

    
    

    
 

Ve
hic

les
3,2

32
    

    
  

2,6
56

    
    

  
-

    
    

    
  

-
    

    
    

  
3,2

32
    

    
  

2,6
56

    
    

  
Inf

ra
str

uc
tur

e
33

,85
6

    
    

33
,45

2
    

    
49

,96
1

    
    

49
,28

5
    

    
83

,81
7

    
    

82
,73

7
    

    
Le

ss
:

   A
cc

um
ula

ted
 de

pr
ec

iat
ion

(2
3,1

63
)

    
   

(2
0,6

24
)

    
   

(1
8,7

58
)

    
   

(1
6,8

75
)

    
   

(4
1,9

21
)

    
   

(3
7,4

99
)

    
   

To
tal

 ca
pit

al 
as

se
ts

54
,95

1
$  

    
56

,38
3

$  
    

31
,61

3
$  

    
32

,77
4

$  
    

86
,56

4
$  

    
89

,15
7

$  
    

To
tal

Go
ve

rn
me

nta
l

Ac
tiv

itie
s

Bu
sin

es
s-t

yp
e

Ac
tiv

itie
s

 
Ad

dit
ion

al 
inf

or
ma

tio
n 

re
ga

rd
ing

 th
e 

ca
pit

al 
as

se
ts 

ca
n 

be
 fo

un
d 

in 
no

te 
3 

on
 p

ag
es

 3
7 

thr
ou

gh
 3

8 
of 

thi
s 

re
po

rt.
 

 Lo
ng

-te
rm

 D
eb

t. 
 A

t t
he

 e
nd

 o
f t

he
 c

ur
re

nt 
fis

ca
l y

ea
r, 

the
 V

illa
ge

 h
ad

 to
tal

 d
eb

t o
uts

tan
din

g 
of 

$2
0,3

32
 

(e
xc

lud
ing

 o
the

r p
os

tem
plo

ym
en

t b
en

efi
t, 

ne
t p

en
sio

n 
lia

bil
itie

s, 
an

d 
co

mp
en

sa
ted

 a
bs

en
ce

s).
  T

his
 am

ou
nt 

is 
pa

rtia
lly

 c
om

pr
ise

d 
of 

six
 g

en
er

al 
ob

lig
ati

on
 a

lte
rn

ate
 r

ev
en

ue
 b

on
ds

 w
hic

h 
ple

dg
e 

sa
les

, u
se

, a
nd

 
tel

ec
om

mu
nic

ati
on

s t
ax

es
, a

s w
ell

 as
 ne

t r
ev

en
ue

s o
f th

e w
ate

r s
ys

tem
.  T

he
se

 bo
nd

s f
ur

the
r p

led
ge

 th
e f

ull
 

fai
th 

an
d 

cre
dit

 o
f t

he
 V

illa
ge

 s
ho

uld
 th

e 
alt

er
na

te 
re

ve
nu

e 
so

ur
ce

 b
e 

ins
uff

ici
en

t. 
 T

he
 V

illa
ge

 a
ba

tes
 th

e 
pr

op
er

ty 
tax

es
 o

n 
the

 S
er

ies
 2

00
7, 

Se
rie

s 2
00

8A
, S

er
ies

 2
01

0, 
Se

rie
s 2

01
1, 

Se
rie

s 2
01

3, 
an

d 
Se

rie
s 2

01
4 

bo
nd

s. 
 T

he
 re

ma
ini

ng
 a

mo
un

t o
f d

eb
t o

uts
tan

din
g 

is 
co

mp
ris

ed
 o

f t
hr

ee
 Il

lin
ois

 E
nv

iro
nm

en
tal

 P
ro

tec
tio

n 
Ag

en
cy

 (I
EP

A)
 lo

an
s 

ba
ck

ed
 b

y 
the

 n
et 

re
ve

nu
es

 o
f t

he
 w

ate
r s

ys
tem

.  
Th

e 
Vi

lla
ge

’s 
de

bt 
de

cre
as

ed
 b

y 
$1

,63
3 (

7.4
%

) d
ur

ing
 fis

ca
l y

ea
r 2

01
7. 

 Ma
jor

 lo
ng

-te
rm

 de
bt 

ev
en

ts 
du

rin
g t

he
 cu

rre
nt 

fis
ca

l y
ea

r in
clu

de
d t

he
 fo

llo
wi

ng
: 

 
Th

e 
Vi

lla
ge

 m
ad

e 
its

 r
eg

ula
rly

 s
ch

ed
ule

d 
pa

ym
en

ts 
of 

pr
inc

ipa
l (

$1
,59

0)
 a

nd
 in

ter
es

t o
n 

the
 

ex
ist

ing
 ou

tst
an

din
g d

eb
t. 

 Th
e f

oll
ow

ing
 sc

he
du

le 
su

mm
ar

ize
s t

he
 V

illa
ge

’s 
ind

eb
ted

ne
ss

. 
 Ta

ble
 4

Lo
ng

-T
erm

 D
eb

t

20
17

20
16

20
17

20
16

20
17

20
16

Ge
ne

ra
l o

bli
ga

tio
n b

on
ds

9,1
02

$  
    

  
9,8

91
$  

    
  

5,0
70

$  
    

  
5,5

40
$  

    
  

14
,17

2
$  

    
15

,43
1

$  
    

IE
PA

 lo
an

s
-

    
    

    
  

-
    

    
    

  
6,1

60
    

    
  

6,5
34

    
    

  
6,1

60
    

    
  

6,5
34

    
    

  
   T

ota
l lo

ng
-te

rm
 de

bt
9,1

02
$  

    
  

9,8
91

$  
    

  
11

,23
0

$  
    

12
,07

4
$  

    
20

,33
2

$  
    

21
,96

5
$  

    

To
tal

Go
ve

rn
me

nta
l

Ac
tiv

itie
s

Bu
sin

es
s-t

yp
e

Ac
tiv

itie
s

 
Ad

dit
ion

al 
inf

or
ma

tio
n r

eg
ar

din
g 

the
 V

illa
ge

’s 
lon

g-
ter

m 
de

bt 
ca

n 
be

 fo
un

d 
in 

no
te 

3 o
n p

ag
es

 3
9 t

hr
ou

gh
 4

5 
of 

thi
s r

ep
or

t. 
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 Ec
on

om
ic 

Fa
ct

or
s a

nd
 N

ex
t Y

ea
r’s

 B
ud

ge
ts

 an
d 

Ra
te

s 
 Mu

nic
ipa

l r
ev

en
ue

 s
tre

am
s 

tra
dit

ion
all

y 
ha

ve
 b

ee
n 

re
as

on
ab

ly 
co

ns
tan

t 
an

d 
pr

ed
ict

ab
le.

 F
or

 
mu

nic
ipa

liti
es

 in
 th

eir
 g

ro
wt

h 
sta

ge
, s

uc
h 

as
 M

on
tgo

me
ry,

 e
xp

en
dit

ur
e 

gr
ow

th 
fre

qu
en

tly
 e

xc
ee

ds
 

re
ve

nu
e 

ne
ed

ed
 to

 fu
nd

 n
ew

 o
pe

ra
tin

g 
an

d 
ca

pit
al 

pr
og

ra
ms

. T
he

 b
ud

ge
t c

yc
le 

pr
ov

ide
s 

an
 

op
po

rtu
nit

y t
o 

re
vie

w 
lis

ts 
of 

ne
w 

se
rvi

ce
s a

nd
 p

ro
gr

am
s w

hic
h 

co
uld

 b
e 

pr
ov

ide
d 

to 
re

sid
en

ts 
an

d 
en

ha
nc

e t
he

 V
illa

ge
. 

 Th
e 

Gr
ea

t 
Re

ce
ss

ion
 h

it 
jus

t 
as

 t
he

 V
illa

ge
 w

as
 s

pe
nd

ing
 m

illi
on

s 
of 

do
lla

rs 
on

 c
ap

ita
l 

im
pr

ov
em

en
ts 

to 
pa

y 
for

 th
e 

dr
am

ati
c 

inc
re

as
e 

in 
the

 V
illa

ge
’s 

po
pu

lat
ion

.  
Th

e 
Vi

lla
ge

 h
ad

 a
lso

 
se

en
 a

n 
inc

re
as

e 
in 

the
 d

em
an

d 
for

 s
er

vic
es

 d
ue

 to
 M

on
tgo

me
ry’

s 
tre

me
nd

ou
s 

po
pu

lat
ion

 g
ro

wt
h 

an
d 

ha
d 

to 
hir

e 
mo

re
 e

mp
loy

ee
s. 

He
alt

h 
ins

ur
an

ce
 a

nd
 p

oli
ce

 p
en

sio
n 

co
ntr

ibu
tio

ns
 h

ad
 in

cre
as

ed
 

mo
re

 th
an

 5
0%

 d
ur

ing
 th

is 
tim

e 
pe

rio
d 

as
 w

ell
.  

Th
e 

Vi
lla

ge
 h

ad
 to

 ta
ke

 a
cti

on
 to

 re
ve

rse
 th

e 
tre

nd
 

be
for

e i
t d

ep
let

ed
 its

 fin
an

cia
l r

es
er

ve
s. 

 B
etw

ee
n 

fis
ca

l y
ea

r 2
01

1 
an

d f
isc

al 
ye

ar
 2

01
5, 

the
 V

illa
ge

 
re

du
ce

d 
sta

ffin
g; 

mo
ve

d 
$1

50
,00

0 
of 

sn
ow

 re
mo

va
l e

xp
en

dit
ur

es
 to

 th
e 

Mo
tor

 F
ue

l T
ax

 F
un

d 
fro

m 
the

 G
en

er
al 

Fu
nd

; r
ed

uc
ed

 o
r r

em
ov

ed
 sa

lar
y i

nc
re

as
es

; a
nd

 e
lim

ina
ted

 th
e 

loc
al 

Di
sp

atc
h 

Ce
nte

r 
(sa

vin
gs

 of
 ap

pr
ox

im
ate

ly 
$2

00
,00

0 t
o u

se
 re

gio
na

l d
isp

atc
h c

en
ter

 K
en

Co
m)

. 
   Re

sid
en

tia
l d

ev
elo

pm
en

t s
tay

ed
 le

ve
l in

 2
01

4 
an

d 
20

15
 a

t 3
1 

an
d 

28
 n

ew
 s

ing
le 

fam
ily

 p
er

mi
ts,

 
re

sp
ec

tiv
ely

.  
Al

tho
ug

h 
we

 sa
w 

a 
dr

op
 in

 n
ew

 si
ng

le 
fam

ily
 h

om
es

 in
 2

01
6, 

the
 V

illa
ge

 sa
w 

int
er

es
t 

in 
ne

w 
mu

lti-
fam

ily
 h

om
es

 in
cre

as
e. 

 In
 a

dd
itio

n, 
S.

R.
 J

ac
ob

so
n 

Co
mp

an
ies

 h
as

 p
ro

po
se

d 
a 

46
8 

un
it u

ps
ca

le 
ap

ar
tm

en
t c

om
ple

x o
n 

the
 e

as
t s

ide
 o

f t
he

 V
illa

ge
.  

La
stl

y, 
the

re
 a

re
 3

 d
ev

elo
pm

en
ts 

wi
th 

bu
ild

ab
le 

sin
gle

 fa
mi

ly 
lot

s, 
of 

wh
ich

 1 
is 

cu
rre

ntl
y s

ell
ing

 ho
me

s. 
 Th

e 
Vi

lla
ge

 sa
w 

co
mm

er
cia

l a
nd

 in
du

str
ial

 d
ev

elo
pm

en
t r

eb
ou

nd
 b

eg
inn

ing
 in

 2
01

5, 
thr

ou
gh

 2
01

6, 
an

d 
ev

en
 fu

rth
er

 in
to 

20
17

. T
he

 V
illa

ge
 w

or
ks

 w
ith

 th
e 

Mo
ntg

om
er

y 
Ec

on
om

ic 
De

ve
lop

me
nt 

Co
rp

or
ati

on
 to

 a
ttr

ac
t n

ew
 b

us
ine

ss
es

 to
 th

e 
co

mm
un

ity
.  

W
e 

ha
ve

 s
ee

n 
se

ve
ra

l n
ew

 b
us

ine
ss

es
 

bu
ild

 fr
om

 th
e 

gr
ou

nd
 u

p 
ov

er
 th

e 
las

t y
ea

r i
nc

lud
ing

 a
 2

 u
nit

 in
-lin

e 
bu

ild
ing

 (M
att

re
ss

 F
irm

 a
nd

 
AT

&T
) a

nd
 F

ull
er

’s 
Ca

r W
as

h, 
as

 w
ell

 a
s o

the
r n

ew
 b

us
ine

ss
es

 o
cc

up
yin

g 
va

ca
nt 

bu
ild

ing
s l

ike
 U

-
Ha

ul,
 9

er
s G

rill
, P

ig 
Do

g 
Pu

b, 
an

d 
Bi

nn
y’s

 B
ev

er
ag

e 
De

po
t. 

 A
s t

he
 e

co
no

my
 co

nti
nu

es
 th

e 
ste

ad
y 

re
co

ve
ry,

 m
an

y 
sm

all
 b

us
ine

ss
 o

wn
er

s 
ar

e 
ex

plo
rin

g 
ex

pa
ns

ion
 a

nd
 g

ro
wt

h 
str

ate
gie

s. 
On

e 
gr

ea
t 

ex
am

ple
 is

 th
e e

xp
an

sio
n o

f th
e W

hit
e E

ag
le 

Au
to 

Bo
dy

. 
 Co

mm
er

cia
l d

ev
elo

pm
en

t h
as

 h
elp

ed
 th

e 
Vi

lla
ge

’s 
sa

les
 ta

x, 
ou

r s
ing

le 
lar

ge
st 

re
ve

nu
e 

so
ur

ce
. 

Th
e 

Vi
lla

ge
 re

ce
ive

s 
a 

on
e 

pe
rce

nt 
sta

te 
sa

les
 ta

x 
on

 re
tai

l s
ale

s 
of 

tan
gib

le 
pe

rso
na

l p
ro

pe
rty

 
wi

thi
n 

the
 V

illa
ge

. S
ale

s t
ax

 is
 co

lle
cte

d 
by

 th
e 

St
ate

 a
nd

 re
mi

tte
d 

to 
the

 V
illa

ge
 th

re
e 

mo
nth

s a
fte

r 
the

 li
ab

ilit
y 

oc
cu

rs.
 S

ale
s 

tax
 re

ve
nu

e 
ha

s 
dr

as
tic

all
y 

inc
re

as
ed

 in
 th

e 
las

t 1
0 

ye
ar

s 
thr

ou
gh

 th
e 

ex
pa

ns
ion

 o
f t

he
 c

om
me

rci
al 

an
d 

re
tai

l s
ec

tor
 in

 M
on

tgo
me

ry.
 In

 fa
ct,

 s
ale

s 
tax

 s
tay

ed
 fa

irly
 

co
ns

ist
en

t e
ve

n 
thr

ou
gh

 th
e 

Gr
ea

t R
ec

es
sio

n. 
Th

e 
Vi

lla
ge

 b
eg

an
 c

oll
ec

tin
g 

no
n-

ho
me

 ru
le 

sa
les

 
tax

 o
n 

Ju
ly 

1, 
20

15
 o

n 
ite

ms
 o

the
r t

ha
n 

gr
oc

er
ies

, p
re

sc
rip

tio
n 

dr
ug

s, 
ov

er
-th

e-
co

un
ter

 m
ed

ici
ne

, 
an

d 
pr

ofe
ss

ion
al 

se
rvi

ce
s. 

 A
lth

ou
gh

 w
e 

bu
dg

ete
d 

$1
50

,00
0 

pe
r m

on
th,

 n
on

-h
om

e 
ru

le 
sa

les
 ta

x 
ha

s 
av

er
ag

ed
 a

pp
ro

xim
ate

ly 
$2

10
,00

0. 
 T

his
 n

ew
 re

ve
nu

e 
so

ur
ce

 is
 b

ein
g 

uti
liz

ed
 to

 m
ain

tai
n 

or
 

bu
ild

 in
fra

str
uc

tur
e t

hr
ou

gh
ou

t th
e c

om
mu

nit
y. 

 Th
e l

ar
ge

st 
ind

us
tria

l p
ro

jec
t b

y f
ar

 w
as

 th
e a

nn
ou

nc
em

en
t b

y A
me

ric
an

 C
rys

tal
 an

d 
Un

ite
d 

Su
ga

rs 
Co

rp
or

ati
on

 (U
SC

) o
f t

he
 g

ro
un

d 
br

ea
kin

g 
on

 a
 n

ew
 b

ulk
 s

ug
ar

 s
tor

ag
e 

an
d 

tra
ns

fer
 fa

cil
ity

.  
Th

e 
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20
-a

cre
 fa

cil
ity

 c
on

sis
ts 

of 
a 

26
,00

0 
sq

ua
re

-fo
ot 

bu
lk 

sto
ra

ge
 d

om
e, 

a 
17

,00
0 

sq
ua

re
 fo

ot 
tra

ns
fer

 
fac

ilit
y a

nd
 5,

50
0 f

ee
t o

f r
ail

 tr
ac

k s
pa

ce
. T

he
 do

me
 its

elf
 w

ill 
sta

nd
 13

4 f
ee

t h
igh

 an
d 1

83
 fe

et 
wi

de
. 

Th
er

e 
is 

als
o 

ro
om

 fo
r a

 s
ec

on
d 

do
me

.  
Th

e 
do

me
 h

old
s 

ov
er

 6
0,0

00
 m

etr
ic 

ton
s 

or
 1

.3 
mi

llio
n 

hu
nd

re
dw

eig
hts

 o
f s

ug
ar

 a
nd

 e
na

ble
s 

the
 tr

an
sfe

r o
f n

ea
rly

 tw
ice

 th
at 

am
ou

nt 
to 

ma
ny

 o
f t

he
 

lar
ge

st 
su

ga
r u

se
rs 

in 
the

 U
.S

. T
he

 fa
cil

ity
 is

 n
ot 

att
ac

he
d 

to 
a 

pr
od

uc
ing

 s
ug

ar
 fa

cto
ry,

 m
ak

ing
 it

 
the

 l
ar

ge
st 

fre
es

tan
din

g 
su

ga
r 

sto
ra

ge
 f

ac
ilit

y 
of 

its
 k

ind
 i

n 
the

 c
ou

ntr
y. 

 U
nit

ed
 S

ug
ar

s’ 
Mo

ntg
om

er
y f

ac
ilit

y w
ill 

be
 th

e 
lar

ge
st 

sin
gle

 su
ga

r s
tor

ag
e 

as
se

t in
 th

e 
U.

S.
 a

nd
 b

eg
an

 o
pe

ra
tio

ns
 

in 
lat

e 2
01

6. 
 In 

ad
dit

ion
, N

ex
eo

 S
olu

tio
ns

 a
nd

 O
ld 

Do
mi

nio
n 

Fr
eig

ht 
Lin

e 
ha

ve
 a

lso
 b

uil
t i

nd
us

tria
l b

uil
din

gs
 in

 
the

 V
illa

ge
 w

ith
in 

the
 la

st 
ye

ar
. 

 N
ex

eo
 S

olu
tio

ns
, 

the
 la

rg
es

t 
glo

ba
l c

he
mi

ca
l a

nd
 p

las
tic

s 
dis

trib
uto

r, 
co

mp
let

ed
 a 

$1
2 m

illi
on

, 1
58

,00
0 s

qu
ar

e-
foo

t w
ar

eh
ou

se
 an

d p
las

tic
s d

ist
rib

uti
on

 fa
cil

ity
 

in 
ea

rly
 2

01
7. 

 O
ld 

Do
mi

nio
n 

Fr
eig

ht 
Lin

e, 
an

 in
du

str
y-

lea
din

g 
do

me
sti

c a
nd

 g
lob

al 
sh

ipp
er

, b
eg

an
 

co
ns

tru
cti

on
 in

 N
ov

em
be

r 2
01

6 
of 

a 
$1

3 
mi

llio
n, 

52
,00

0 
sq

ua
re

-fo
ot 

fre
igh

t d
ep

ot 
tha

t w
ill 

be
 

co
mp

let
ed

 in
 Ju

ne
 20

17
. 

 Th
e 

ne
w 

de
ve

lop
me

nt 
an

d 
ad

dit
ion

al 
re

ve
nu

es
 h

av
e 

all
ow

ed
 M

on
tgo

me
ry 

to 
ex

am
ine

 e
mp

loy
ee

 
lev

els
 a

nd
 d

ete
rm

ine
 w

he
re

 s
taf

f s
ho

uld
 b

e 
ad

de
d. 

 T
he

 fi
sc

al 
ye

ar
 2

01
8 

bu
dg

et 
inc

lud
es

 a
n 

ad
dit

ion
al 

2.0
0 

ful
l-ti

me
 e

qu
iva

len
t e

mp
loy

ee
s. 

 N
on

-re
pr

es
en

ted
 e

mp
loy

ee
s 

ar
e 

on
ly 

giv
en

 a
n 

inc
re

as
e i

n N
ov

em
be

r b
as

ed
 so

lel
y o

n a
 pa

y f
or

 pe
rfo

rm
an

ce
 p

lan
.  

Th
e V

illa
ge

 ha
s a

 co
ntr

ac
t w

ith
 

Pu
bli

c 
W

or
ks

 L
oc

al 
15

0 
wh

ich
 e

xp
ire

s 
Ap

ril 
30

, 2
01

8 
an

d 
inc

lud
es

 a
 p

ay
 fo

r p
er

for
ma

nc
e 

pla
n 

ra
ng

ing
 fr

om
 0

.00
%

 to
 3

.00
%

 in
cre

as
es

.  
Th

e 
Vi

lla
ge

 su
cc

es
sfu

lly
 n

eg
oti

ate
d 

an
d 

ap
pr

ov
ed

 a
 n

ew
 

co
ntr

ac
t w

ith
 th

e 
Me

tro
po

lita
n 

Al
lia

nc
e 

of 
Po

lic
e 

Pa
tro

l u
nio

n 
wh

ich
 e

xp
ire

s A
pr

il 3
0, 

20
20

 a
nd

 co
st 

of 
liv

ing
 in

cre
as

es
 ra

ng
ing

 fr
om

 2
.00

%
 to

 2
.25

%
 a

nd
 p

ay
 fo

r p
er

for
ma

nc
e 

inc
re

as
es

 ra
ng

ing
 fr

om
 

4.0
0%

 to
 6.

00
%

. 
 Th

e d
ev

elo
pm

en
t a

bo
ve

 h
as

 h
elp

ed
 th

e 
Vi

lla
ge

 to
 m

ain
tai

n 
a 

so
lid

 fin
an

cia
l p

os
itio

n. 
 H

ow
ev

er
, th

e 
loc

al 
ec

on
om

y 
an

d 
the

 V
illa

ge
’s 

fin
an

cia
l 

po
sit

ion
 m

ay
 b

e 
eff

ec
ted

 b
y 

sta
te,

 n
ati

on
al,

 a
nd

 
int

er
na

tio
na

l d
ec

isi
on

s a
nd

 ev
en

ts.
 

 Ca
ter

pil
lar

 is
 o

ne
 o

f t
he

 la
rg

es
t e

mp
loy

er
s 

in 
the

 a
re

a 
an

d 
bo

rd
er

ed
 o

n 
2 

sid
es

 b
y 

the
 V

illa
ge

. 
Ca

ter
pil

lar
 a

nn
ou

nc
ed

 o
n 

Ma
rch

 3
1 

tha
t 8

00
 m

an
ufa

ctu
rin

g 
job

s 
wo

uld
 b

e 
mo

ve
d 

to 
De

ca
tur

, 
Illi

no
is 

an
d 

Lit
tle

 R
oc

k, 
Ar

ka
ns

as
. A

lth
ou

gh
 it

 is
 n

ot 
wi

thi
n 

the
 c

or
po

ra
te 

lim
its

 o
f t

he
 V

illa
ge

, t
he

re
 

ar
e 

re
sid

en
ts 

wh
o 

wo
rk 

at 
the

 fa
cil

ity
 th

at 
wi

ll b
e 

aff
ec

ted
.  

Ac
co

rd
ing

ly,
 w

e 
ha

ve
 b

ee
n 

pr
oa

cti
ve

 
an

d 
ha

d 
se

ve
ra

l m
ee

tin
gs

 w
ith

 C
ate

rp
illa

r t
o 

dis
cu

ss
 jo

b 
tra

ini
ng

 fo
r e

mp
loy

ee
s 

wi
th 

the
 lo

ca
l 

co
mm

un
ity

 co
lle

ge
, a

nn
ex

ati
on

, a
nd

 w
or

kin
g t

og
eth

er
 to

 re
de

ve
lop

 th
e p

ro
pe

rty
. 

 Th
e 

St
ate

 o
f I

llin
ois

 b
ud

ge
t i

mp
as

se
 is

 c
au

sin
g 

fun
din

g 
pr

ob
lem

s 
for

 it
s 

ow
n 

sta
te

-w
ide

 s
er

vic
es

, 
an

d i
s a

 m
ajo

r c
on

ce
rn

 to
 th

e 
Vi

lla
ge

.  
Ac

co
rd

ing
 to

 th
e I

llin
ois

 M
un

ici
pa

l L
ea

gu
e (

IM
L)

, t
he

 S
tat

e i
s 

cu
rre

ntl
y 

sp
en

din
g 

at 
a 

ra
te 

of 
ne

ar
ly 

$3
8 

bil
lio

n 
pe

r y
ea

r, 
wh

ile
 o

nly
 b

rin
gin

g 
in 

ab
ou

t $
33

 b
illi

on
 

pe
r y

ea
r. 

 T
his

 u
ns

us
tai

na
ble

 s
itu

ati
on

 is
 a

ffe
cti

ng
 th

e 
St

ate
’s 

ca
sh

 fl
ow

 p
os

itio
n 

an
d 

wi
ll 

lik
ely

 
re

su
lt i

n 
de

lay
s o

f p
ay

me
nts

 to
 lo

ca
l g

ov
er

nm
en

ts.
 N

ew
 b

ills
 a

re
 co

ns
tan

tly
 b

ein
g 

int
ro

du
ce

d 
in 

the
 

leg
isl

atu
re

 in
clu

din
g, 

bu
t n

ot 
lim

ite
d 

to,
 re

du
cti

on
 o

f s
tat

e 
sh

ar
ed

 re
ve

nu
es

, p
ro

pe
rty

 ta
x 

fre
ez

es
, 

de
bt 

iss
ua

nc
e 

on
ly 

by
 p

as
sa

ge
 o

f 
re

fer
en

du
m,

 a
nd

 p
en

sio
n 

re
for

m.
 A

ny
 o

ne
 o

f 
the

se
 b

ills
 

ind
ivi

du
all

y 
wo

uld
 h

av
e 

a 
sig

nif
ica

nt 
im

pa
ct 

if 
ap

pr
ov

ed
 a

nd
 s

ign
ed

 in
to 

law
. P

er
ha

ps
 th

e 
lar

ge
st 

co
nc

er
n 

is 
the

 re
du

cti
on

 o
f d

ist
rib

uti
on

s t
o 

loc
al 

go
ve

rn
me

nts
 o

f s
tat

e 
sh

ar
ed

 re
ve

nu
es

 to
 b

ala
nc

e 
the

 S
tat

e’s
 b

ud
ge

t. 
An

y 
re

du
cti

on
 in

 th
e 

dis
trib

uti
on

 o
f t

he
se

 s
tat

e 
sh

ar
ed

 re
ve

nu
es

 w
ou

ld 
ha

ve
 a
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se
rio

us
 c

on
se

qu
en

ce
 to

 c
ur

re
nt 

Vi
lla

ge
 o

pe
ra

tio
ns

 a
nd

 s
ub

se
qu

en
t y

ea
r’s

 o
pe

ra
tio

ns
. W

ith
ou

t 
the

se
 sh

ar
ed

 re
ve

nu
es

, th
e V

illa
ge

 w
ou

ld 
ha

ve
 to

 im
ple

me
nt 

or
 ra

ise
 lo

ca
l ta

xe
s a

nd
 fe

es
, in

cre
as

e 
the

 p
ro

pe
rty

 ta
x 

lev
y, 

an
d/o

r r
ed

uc
e 

ex
pe

nd
itu

re
s. 

Fin
all

y, 
a 

re
du

cti
on

 in
 s

tat
e 

sh
ar

ed
 re

ve
nu

e 
co

mb
ine

d w
ith

 a 
pr

op
er

ty 
tax

 fr
ee

ze
 w

ou
ld 

se
ve

re
ly 

re
str

ict
 th

e a
bil

ity
 to

 ra
ise

 ad
dit

ion
al 

re
ve

nu
e t

o 
su

pp
or

t o
pe

ra
tio

ns
. 

 Th
e 

Un
ite

d 
St

ate
s (

US
) e

co
no

my
 co

nti
nu

es
 to

 se
e 

slo
w 

an
d 

ste
ad

y g
ro

wt
h 

at 
ar

ou
nd

 2
%

 p
er

 ye
ar

, 
sim

ila
r t

o 
wh

at 
we

 h
av

e 
se

en
 o

ve
r t

he
 la

st 
8 

ye
ar

s s
inc

e 
the

 G
re

at 
Re

ce
ss

ion
. T

he
 u

ne
mp

loy
me

nt 
ra

te 
dr

op
pe

d 
to 

4.4
%

 in
 A

pr
il 2

01
7, 

its
 lo

we
st 

lev
el 

sin
ce

 M
ay

 2
00

7. 
Ma

ny
 e

co
no

mi
sts

 sa
y 

the
 U

S 
is 

no
w 

at 
or

 n
ea

r f
ull

 e
mp

loy
me

nt,
 m

ea
nin

g 
the

 u
ne

mp
loy

me
nt 

ra
te 

wo
n't

 g
o 

do
wn

 s
ign

ific
an

tly
 

mo
re

. U
S 

un
de

re
mp

loy
me

nt,
 w

hic
h 

inc
lud

es
 A

me
ric

an
s 

in 
pa

rt-
tim

e 
job

s 
an

d 
tho

se
 a

t d
iffe

re
nt 

len
gth

s o
f u

ne
mp

loy
me

nt,
 hi

t it
s l

ow
es

t m
ar

k o
f 8

.6%
 in

 a 
de

ca
de

 as
 w

ell
. D

ue
 to

 th
e s

tre
ng

the
nin

g 
ec

on
om

y, 
the

 F
ed

er
al 

Re
se

rve
 ra

ise
d 

the
 ta

rg
et 

ra
ng

e 
for

 th
e 

fed
er

al 
fun

ds
 ra

te 
in 

De
ce

mb
er

 
20

15
, D

ec
em

be
r 2

01
6, 

an
d 

Ma
rch

 2
01

7 
to 

the
 c

ur
re

nt 
lev

el 
of 

0.7
5 

– 
1.0

0%
. T

his
 m

ay
 re

su
lt 

in 
ad

dit
ion

al 
inv

es
tm

en
t i

nc
om

e 
to 

the
 V

illa
ge

, a
lth

ou
gh

 a
t t

he
 s

am
e 

tim
e 

it 
ma

y 
ma

ke
 b

or
ro

wi
ng

 
mo

re
 ex

pe
ns

ive
 (if

 ne
ce

ss
ar

y).
 

 Int
er

na
tio

na
lly

, 
the

re
 c

on
tin

ue
 t
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VILLAGE OF MONTGOMERY, ILLINOIS

Changes in Net Position - Last Ten Fiscal Years 
April 30, 2017 (Unaudited)

200920102011201220132014201520162017

Expenses
Governmental Activities

General Government$4,197,064    3,417,096    3,540,980    3,077,769    3,283,476    3,089,899    3,215,504      3,543,827      4,000,986      4,244,641      
Public Safety4,024,681    3,943,129    4,144,033    4,127,345    4,581,789    5,048,569    5,001,049      4,948,830      5,805,768      5,678,585      
Highways and Streets2,731,761    2,694,913    2,724,614    3,610,159    3,175,332    3,818,065    4,608,540      4,376,423      5,085,800      5,719,404      
Sanitation *839,223        889,190        997,054        1,030,129    1,062,656    1,159,173    1,265,497      64,954           -                 -                 
Interest587,246        633,176        639,111        537,769        502,037        496,752        466,594         358,069         344,003         318,881         

Total Governmental Activities Expenses12,379,975  11,577,504  12,045,792  12,383,171  12,605,290  13,612,458  14,557,184    13,292,103    15,236,557    15,961,511    

Business-Type Activities
Waterworks4,108,643    3,807,890    3,813,368    4,108,643    5,134,321    5,097,758    5,235,850      5,528,881      5,507,018      5,864,400      
Refuse *-               -               -               -               -               -               -                 1,235,387      1,293,243      1,332,282      

Total Business-Type Activities Net Position4,108,643    3,807,890    3,813,368    4,108,643    5,134,321    5,097,758    5,235,850      6,764,268      6,800,261      7,196,682      

Total Primary Government Expenses16,488,618  15,385,394  15,859,160  16,491,814  17,739,611  18,710,216  19,793,034    20,056,371    22,036,818    23,158,193    

Program Revenues
Governmental Activities

Charges for Services
General Government1,784,591    887,648        791,624        1,343,545    520,260        479,102        749,477         560,053         747,280         864,196         
Public Safety297,352        548,645        634,341        764,147        837,875        737,683        478,482         314,769         509,588         271,302         
Highways and Streets319,583        59,138          75,614          168,046        74,715          281,136        607,452         648,251         713,056         621,374         
Sanitation818,426        872,656        975,454        1,004,889    1,050,053    1,133,823    1,190,325      7,852             -                 -                 

Operating Grants/Contributions550,422        488,826        476,945        1,413,932    620,940        601,387        605,838         673,299         1,319,509      681,547         
Capital Grants/Contributions18,243,217  5,656,409    7,463,786    5,640,911    3,154,115    5,634,735    195,711         6,783             -                 403,637         

Total Governmental Activities
Program Revenue22,013,591  8,513,322    10,417,764  10,335,470  6,257,958    8,867,866    3,827,285      2,211,007      3,289,433      2,842,056      

Business-Type Activities
Charges for Services3,834,338    2,815,318    3,234,104    3,532,425    3,614,159    4,008,166    4,114,506      5,689,543      5,864,368      6,205,808      
Capital Grants/Contributions7,082,159    1,623,918    2,881,397    1,919,667    2,025,506    2,268,670    39,361           117,713         -                 587,125         

Total Business-Type Activities
Program Revenue10,916,497  4,439,236    6,115,501    5,452,092    5,639,665    6,276,836    4,153,867      5,807,256      5,864,368      6,792,933      

Total Primary Government  
     Program Revenue32,930,088  12,952,558  16,533,265  15,787,562  11,897,623  15,144,702  7,981,152      8,018,263      9,153,801      9,634,989      

2008

139

#2008200920102011201220132014201520162017

Net (Expense) Revenue
Governmental Activities$9,633,616    (3,064,182)   (1,628,028)   (2,047,701)   (6,347,332)   (4,744,592)   (10,729,899)   (11,081,096)   (11,947,124)   (13,119,455)   
Business-Type Activities6,807,854    631,346        2,302,133    1,343,449    505,344        1,179,078    (1,081,983)     (957,012)        (935,893)        (403,749)        

Total Net Revenue (Expense)16,441,470  (2,432,836)   674,105        (704,252)      (5,841,988)   (3,565,514)   (11,811,882)   (12,038,108)   (12,883,017)   (13,523,204)   

General Revenues and Other Changes in Net Position
Governmental Activities

Taxes
Property Taxes1,728,472    2,107,824    2,538,391    2,131,202    2,258,978    2,570,184    2,607,364      2,650,814      2,681,695      2,833,737      
Utility Taxes1,492,570    1,501,852    1,365,252    1,429,762    2,684,106    1,301,361    1,391,352      1,324,307      1,256,073      1,330,011      
Video Gaming Taxes-               -               -               -               -               -               17,477           48,392           60,261           69,783           

Intergovernmental - Unrestricted
Sales Taxes2,308,243    2,539,423    2,434,337    2,590,760    1,489,230    2,690,164    2,851,053      3,169,321      5,967,427      6,565,069      
Income Taxes1,326,500    1,454,677    1,355,129    1,330,267    264,029        1,661,642    1,796,712      1,805,718      1,964,982      1,742,849      
Replacement Taxes69,384          63,422          55,407          66,756          57,776          56,957          76,855           66,610           56,272           68,467           
Local Use Taxes197,453        238,046        206,509        250,488        1,350,780    303,898        316,541         370,691         436,512         456,796         

Franchise Fees136,554        141,767        158,204        178,225        186,217        229,121        218,343         237,577         -                 -                 
Donations-               -               -               -               -               -               -                 -                 -                 -                 
Investment Income372,126        55,770          22,633          61,751          66,329          42,991          16,143           25,919           44,614           44,830           
Miscellaneous57,346          38,165          23,636          11,030          12,937          366,025        269,258         129,626         288,798         377,165         

Total Governmental Activities7,688,648    8,140,946    8,159,498    8,050,241    8,370,382    9,222,343    9,561,098      9,828,975      12,756,634    13,488,707    

Business-Type Activities
Investment Income1,373            29,946          6,130            2,797            891               1,987            1,373             4,745             19,148           24,775           
Miscellaneous-               55,606          74,866          47,758          75,780          -               -                 -                 71,058           227,671         

Total Business-Type Activities1,373            85,552          80,996          50,555          76,671          1,987            1,373             4,745             90,206           252,446         

Total Primary Government7,690,021    8,226,498    8,240,494    8,100,796    8,447,053    9,224,330    9,562,471      9,833,720      12,846,840    13,741,153    

Changes in Net Position
Governmental Activities17,322,264  5,076,764    6,531,470    6,002,540    2,023,050    4,477,751    (1,168,801)     (1,252,121)     809,510         369,252         
Business-Type Activities6,809,227    716,898        2,383,129    1,394,004    582,015        1,181,065    (1,080,610)     (952,267)        (845,687)        (151,303)        

Total Primary Government24,131,491  5,793,662    8,914,599    7,396,544    2,605,065    5,658,816    (2,249,411)     (2,204,388)     (36,177)          217,949         

Data Source: Audited Financial Statements

*- The Refuse Fund (Sanitation) changed from a department in the General Fund to an Enterprise Fund during the year ended April 30, 2015.
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VILLAGE OF MONTGOMERY, ILLINOIS

Principal Property Tax Payers - Current Tax Levy Year and Nine Tax Levy Years Ago
April 30, 2017 (Unaudited)

Percentage ofPercentage of
Total VillageTotal Village

TaxableTaxable
AssessedAssessed

TaxpayerRankValueTaxpayerRankValue

United Facilities$10,474,669    1     2.59%United Facilities$9,167,104      1      1.95%
Wal-Mart Stores, Inc.4,353,035      2     1.08%Wal-Mart Stores, Inc.5,368,060      2      1.14%
Allsteel 900 Knell LLC3,567,231      3     0.88%Willamette Industries, Inc.3,215,044      3      0.68%
Stag Montgomery, LLC2,709,745      4     0.67%2125 Rochester Property, LLC3,187,916      4      0.68%
Fox River Foods, Inc.2,702,098      5     0.67%2001 Baseline Road, LLC2,895,980      5      0.61%
IP Eat Five2,674,643      6     0.66%Monmouth Capital Corp.2,591,438      6      0.55%
Menards, Inc.2,476,918      7     0.61%Centerpoint Properties2,522,432      7      0.54%
Monmouth Capital Corp.1,961,769      8     0.49%Freeport Farm & Fleet Inc.2,216,450      8      0.47%
2125 Rochester Property, LLC1,900,314      9     0.47%FRF Leasing1,898,340      9      0.40%
JC Penny Properties, Inc.1,866,667      10   0.46%Menards, Inc.1,709,510      10    0.36%

34,687,089    8.59%34,772,274    7.38%

2016 EAV$404,029,693  2007 EAV$471,073,664  

Data Source: Kane and Kendall Counties Assessors (The 2016 EAV is the most current)

ValueValue

2016 Tax Levy2007 Tax Levy

TaxableTaxable
AssessedAssessed
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APPENDIX G 
MAP OF THE DEVELOPMENT

G-1
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	PLAN OF FINANCE
	General
	Refunding of Prior Bonds

	ESTIMATED SOURCES AND USES OF FUNDS
	SPECIAL ASSESSMENT ROLL
	Assessments Per Home
	Delinquency/Collection Rates
	Market Value
	Trends
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	DEBT SERVICE REQUIREMENTS
	DEBT SERVICE COVERAGE
	SECURITY AND SOURCE OF PAYMENT FOR THE BONDS
	General
	Funds and Accounts
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	Investments
	Enforcement of Special Assessment Liens

	THE SERVICING AGREEMENT
	THE DEVELOPMENT
	General
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	THE VILLAGE
	Transportation
	Commerce and Industry
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	Parks and Open Space
	Education
	Medical Care


	SOCIOECONOMIC INFORMATION
	Employment
	Building Permits
	Housing
	Income

	SPECIAL ASSESSMENT PROCEEDINGS
	The Act
	Special Assessments
	Collection of Special Assessments 

	RISK FACTORS
	Limited Source of Funds
	Overlapping Indebtedness
	Assessment Delinquencies
	Potential Delay and Limitations in Foreclosure Proceedings
	Condemnation
	Bankruptcy
	Loss of Tax Exemption
	Limited Secondary Market
	Secondary Market and Prices
	Risk of Legislative and Judicial Changes
	Information Not Verified

	MUNICIPAL ADVISOR
	UNDERWRITING
	LEGAL OPINIONS
	REGISTRATION, TRANSFER AND EXCHANGE
	TAX MATTERS
	Covenants to Comply
	Risks of Non-Compliance
	Bonds Purchased at a Premium or a Discount
	Exclusion From Gross Income Requirements
	Federal Income Tax Consequences

	CONTINUING DISCLOSURE
	Late Filing of Annual Reports and Corrective Action
	The Village, pursuant to issuing the Series 2006 Bonds, General Obligation (Alternate Revenue Source) Bonds, Series 2008A (the “Series 2008A Bonds”), General Obligation Alternate Revenue Source Refunding Bonds, Series 2010 (the “Series 2010 Bonds”), General Obligation Alternate Revenue Source Refunding Bonds, Series 2011 (the “Series 2011 Bonds”), and General Obligation Alternate Bonds, Series 2013 (the “Series 2013 Bonds” and, collectively, the “Prior Obligations”), entered into prior undertakings (each an “Applicable Prior Undertaking”) to file its audited financial statements, annual financial information, and notice of certain events with respect to the Prior Obligations pursuant to Rule 15c2-12(b)(5).  The list of events for which the Village is required to provide notice includes rating changes on the Prior Obligations.
	Pursuant to each Applicable Prior Undertaking, the Village covenanted to file its audited financial statements and annual financial information within 210 days of the Village’s fiscal year end (April 30) through certain information repositories as required by Rule 15c2-12(b)(5).  The Village failed to file its annual financial information within the covenanted timeframe for fiscal year 2013 with respect to the Series 2008A Bonds, Series 2010 Bonds, Series 2011 Bonds, and Series 2013 Bonds.  Further, the Village failed to file its audited financial statements and annual financial information within the covenanted timeframe for fiscal years 2013, 2016, and 2017 with respect to the Series 2006 Bonds.  Notices of such failures have since been filed on EMMA.
	At the time of the issuance, the Series 2006 Bonds were insured by Radian Asset Assurance, Inc. (“Radian”) and Radian was rated “AA” by S&P Global Ratings (“S&P”).  Since that time, S&P issued multiple rating changes on Radian.  On April 1, 2015, Assured Guaranty Corp. (“AGC”) completed the acquisition of Radian and, since April 2, 2015, S&P has maintained an “AA” rating on AGC.  Further, at the time of issuance, the Series 2008A Bonds were rated “A2” by Moody’s Investor Service (“Moody’s”).  In April 2010, Moody’s recalibrated its long-term U.S. municipal securities ratings scale to its global rating scale.  Such recalibration resulted in the rating on the Series 2008A Bonds to be adjusted from “A2” to “Aa3” on April 16, 2010.  The Village failed to file notice concerning the rating changes on the Series 2006 Bonds and Series 2008A Bonds within the required timeframe pursuant to each Applicable Prior Undertaking and Rule 15c2-12(b)(5).  Notices of such rating changes have since been filed on EMMA.

	NO LITIGATION
	INSURED INVESTMENT RATING
	MISCELLANEOUS
	AUTHORIZATION
	Montgomery SA Ref Bonds 18 FOS APPENDIX A-G.pdf
	Montgomery SA Ref Bonds 18 FOS APPENDIX A-TRUST INDENTURE
	First:   Interest — To the payment to the persons entitled thereto of all installments of interest then due on the Bonds, in the order of the maturity of such installments, together with accrued and unpaid interest on the Bonds theretofore called for redemption, and, if the amount available shall not be sufficient to pay in full any installment or installments maturing on the same date, then to the payment thereof ratably, according to the amounts due thereon, to the persons entitled thereto, without any discrimination or preference; and
	Second:   Principal or Redemption Price — To the payment to the persons entitled thereto of the unpaid principal or Redemption Price of any Bonds which shall have become due, whether at maturity or by call for redemption, in the order of their due dates, and, if the amount available shall not be sufficient to pay in full all the Bonds, due on any date, then to the payment thereof, according to the amounts of principal or Redemption Price due on such date, to the persons entitled thereto, without any discrimination or preference; or
	(i) in case any of said Bonds are to be redeemed on any date prior to their maturity, the Village shall have given to the Trustee irrevocable instructions accepted in writing by the Trustee to give as provided in Article IV notice of redemption of such Bonds (other than Bonds which have been purchased by the Trustee at the direction of the Village as hereinafter provided prior to the giving of such notice of redemption) on said date,
	(ii)  there shall have been deposited with the Trustee either moneys (including moneys withdrawn and deposited pursuant to subsection (c) of Section 506 hereof) in an amount which shall be sufficient, or Defeasance Securities the principal of and the interest on which when due will provide moneys which, together with the moneys, if any, deposited with the Trustee at the same time, shall be sufficient, to pay when due the principal or Redemption Price, if applicable, and interest due and to become due on said Bonds on or prior to the redemption date or maturity date thereof, as the case may be, and
	(iii) in the event said Bonds do not mature, are not by their terms subject to redemption or, under the plan of refunding applicable thereto, are not to be redeemed, in each case, within the next succeeding 90 days, the Village shall have given the Trustee in form satisfactory to it irrevocable instructions to give, as soon as practicable, by first-class mail, postage prepaid, to the Owners of such Bonds at their last addresses appearing on the books of the Village kept at the office of the Trustee a notice that the deposit required by (ii) above has been made with the Trustee and that said Bonds are deemed to have been paid in accordance with this Section 1201 and stating such maturity or redemption date upon which moneys are to be available for the payment of the principal or Redemption Price, if applicable, on said Bonds (other than Bonds which have been purchased by the Trustee at the direction of the Village as hereinafter provided prior to the giving of the notice of redemption referred to in clause (i) hereof).
	(i) Any substitution of securities following the execution and delivery of the escrow agreement shall require the delivery of a Verification Report, an opinion of Bond Counsel that such substitution will not adversely affect the exclusion (if interest on the Series 2018 Bonds is excludable) from gross income of the Owners of the Series 2018 Bonds of the interest on the Series 2018 Bonds for federal income tax purposes and the prior written consent of BAM, which consent will not be unreasonably withheld.
	(ii) The Village will not exercise any prior optional redemption of Series 2018 Bonds secured by the escrow agreement or any other redemption other than mandatory sinking fund redemptions unless (i) the right to make any such redemption has been expressly reserved in the escrow agreement and such reservation has been disclosed in detail in any official statement for the refunding bonds, and (ii) as a condition to any such redemption there shall be provided to BAM a Verification Report as to the sufficiency of escrow receipts without reinvestment to meet the escrow requirements remaining following any such redemption.
	(iii) The Village shall not amend the escrow agreement or enter into a forward purchase agreement or other agreement with respect to rights in the escrow without the prior written consent of BAM.
	(i) If to the Village:
	(ii) If to the Trustee:


	Montgomery SA Ref Bonds 18 FOS APPENDIX B-BOND INSURANCE POLICY
	Montgomery SA Ref Bonds 18 FOS APPENDIX C-SPECIAL ASSESSMENT ROLL
	Montgomery SA Ref Bonds 18 FOS APPENDIX D-THE SERVICING AGREEMENT
	Montgomery SA Ref Bonds 18 FOS APPENDIX E-PROPOSED FORM OF OPINION OF BOND COUNSEL
	Montgomery SA Ref Bonds 18 FOS APPENDIX F-2017 AUDIT
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