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OFFICIAL NOTICE OF MEETING
IVY TECH COMMUNITY COLLEGE OF INDIANA

STATE BOARD OF TRUSTEES

Notice is hereby given that the State Board of Trustees of lvy Tech Community College of Indiana will be
holding the following meetings at the Muncie Campus, 108 S Walnut Street, Muncie, Indiana.

Wednesday, April 4, 2018

1:00 pm Executive Session of the State Board of Trustees
The State Trustees will meet in Executive Session at the Muncie Campus, 108 S Walnut
Street, Muncie, Indiana and are permitted under IC 5-14-1.5-6.1(b), to discuss the
subjects listed below. For each subject, a reference to the applicable subdivision of IC 5-
14-1.5-6.1 (b) and a description of that subject are included.

(2) (B) Initiation of litigation that is either pending or has been threatened specifically in writing.
(2)(D) The purchase or lease of real property by the Governing Body up to the time a contract or option to
purchase or lease is executed by the parties.

(5) To receive information about and interview prospective employees

@ For discussion of records classified as confidential by state or federal statute.

9) To discuss job performance evaluations of individual employees. This subdivision does not
apply to a discussion of the salary, compensation, or benefits of employees during a budget
process.

2:00 pm —4:00 pm Regular State Board of Trustees Meeting (open to the public)
The State Trustees will hold a regular meeting at the Muncie Campus, 108 S Walnut
Street, Muncie, Indiana to consider and take action on such items as may be brought
before them.

Thursday, April 5, 2018

8:30 am- Noon Board Committee Meetings (open to the public)
The State Trustees will hold the regular committee meetings at the Muncie Campus, 108
S Walnut Street, Muncie, Indiana

8:30 am — 9:30 am Planning and Education
9:30 am — 10:45 am Building and Grounds
10:45 am —11:00 am Break

11:00 am —11:30 am Workforce Alignment
11:30am — Noon Budget and Finance

1:00 pm —3:00 pm Regular State Board of Trustees Meeting (open to the public)
The State Trustees will hold a regular meeting at the Muncie Campus, 108 S Walnut
Street, Muncie, Indiana to consider and take action on such items as may be brought
before them.

Secretary
Dated this 28™ March 2018



Preliminary Agenda as of March 28, 2018*

Meeting of the State Board of Trustees
April 5, 2018

Roll Call

Report of Secretary on Notice of Meeting

Approval of Minutes

Regular Meeting February 7, 2018

Reports of Board Committees

a)

b)

Executive Committee, Michael Dora, Chair

Building, Grounds, and Capital Committee, Steve Schreckengast, Chair
Resolution 2018-7, Approval of Sale of Property in Lafayette, Lafayette Campus

Resolution 2018-8, Approval of the Sale of the East Washington Automotive Technology
Center in Indianapolis

Resolution 2018-9, Approval of Wabash Site Closure

Resolution 2018-10, Approval of a Contract Addendum for Initial Guaranteed Maximum
Price to the Hagerman, INC. Contract in the Amount of $5,532,855 Kokomo Campus

Resolution 2018-11, Approval of a Contract Addendum for Initial Guaranteed Maximum
Price to the Pepper Construction Contract in the Amount of $17,933,971, Muncie
Campus

Resolution 2018-12, Approval of a Contract with Smither Roofing for Partial Roof
Replacements at North Meridian Center & Lawrence Building, Indianapolis Campuses

Resolution 2018-13, Approval of a Contract with Gluth Brothers Roofing, INC, to
Replace the Roof at East Chicago Campus Building, Lake County Campus

¢) Workforce Alignment Committee, Darrel Zeck, Chair

d)

Budget and Finance Committee, Jesse Brand, Chair

Resolution 2018-14, Resolutions of the State Board of Trustees of the Trustees of lvy
Tech Community College of Indiana Authorizing the Issuance and Sale of One of More
Series of lvy Tech Community College Student Fee Bonds, Series V for the Purpose of
Financing New Projects and Certain Related Actions

Planning and Education, Kaye Whitehead, Chair

Resolution 2018-15, Approval of Degree Program
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VI.

VII.

VIII.

f) Audit Committee, Stewart McMillian, Chair

Treasurer’s Report, Matt Hawkins, Senior VP CFO and Treasurer
State of the College, Sue Ellspermann, PhD President
Old Business

New Business

Resolution 2018-16, Appointment of Legacy Regional Trustee ~ Kokomo

Resolution 2018-17, Appointment of Legacy Regional Trustee ~ Wabash Valley

Adjournment



MINUTES OF THE MEETING OF THE STATE

BOARD OF TRUSTEES

IVY TECH COMMUNITY COLLEGE
February 7, 2018

Chair Michael Dora called the February 7, 2018 regular meeting of the State Board of Trustees
to order at 1:00 pm at the 333 S Delaware Street, Indianapolis, Indiana

ROLL CALL
Trustee Darrel Zeck called the roll and the presence of a quorum was announced.
The following State Trustees were present:

Mr. Michael R. Dora, Chairperson
Ms. Paula Hughes-Schuh, Vice Chair
Mr. Darrel Zeck, Secretary

Mr. Terry Anker

Mr. Jesse Brand

Mr. Larry Garatoni

Ms. Marianne Glick

Ms. Gretchen Gutman

Mr. Harold Hunt via phone

Mr. Stewart McMillan

Mr. Kerry Stemler

Ms. Kaye H. Whitehead

Mr. Andrew W. Wilson

The following Trustees were absent:
Mr. Bradley Clark
Mr. Steve Schreckengast

Student Representatives:

Ms. Coleen Gabhart
Mr. Leo Braddock

A. EXECUTIVE SESSION MEMORANDA:

Following notice under IC5-14-1.5-4, IC 5-14-1.5-5 and 1C5-14-1.5-6.1(d)

The State Board of Trustees met in Executive Session on February 6, 2018 at 1:00 pm at
333 S Delaware Street, Indianapolis, Indiana

Members present were Mr. Michael R. Dora, Chairperson, Ms. Paula Hughes-Schubh,
Vice Chair, Mr. Darrel Zeck, Secretary, Mr. Terry Anker, Mr. Jesse Brand, Mr. Larry



Garatoni, Ms. Marianne Glick, Ms. Gretchen Gutman, Mr. Harold Hunt, Mr. Stewart
McMiillan, Mr. Steve Schreckengast, Mr. Kerry Stemler, Ms. Kaye H. Whitehead and Mr.
Andrew W. Wilson

The Trustees considered the following items as permitted under IC 5-14-1.5-6.1(b). For
each subject, a reference to the applicable subdivision of IC 5-14-1.5-6.1 (b) and a
description of that subject are included.

(2)(B8) Initiation of litigation that is either pending or has been threatened specifically in

writing.
(5) To receive information about and interview prospective employees
@) For discussion of records classified as confidential by state or federal statute.
9) To discuss job performance evaluations of individual employees. This

subdivision does not apply to a discussion of the salary, compensation, or
benefits of employees during a budget process.

With the Approval of these minutes the Trustees present at the meeting certify that no
subject matter was discussed in the executive session other than the subject matter
specified in the public notice issued for this meeting.

. NOTICES OF MEETING MAILED AND POSTED:

Trustee Darrel Zeck, Secretary, confirmed that notices of the February 7, 2018, regular
meeting were properly mailed and posted.

. APPROVAL OF BOARD MINUTES:

Trustee Stewart McMillan moved for approval of the minutes of the December 7, 2017,
regular board meeting. Trustee Paula Hughes-Schuh seconded the motion and the motion
carried unanimously.

. COMMITTEE REPORTS:

Item 1 Chair Michael Dora reported that the Executive Committee met, and were
provided updates on ongoing litigation, future Board portal and personnel
issues.

Item 2 Chair Michael Dora called upon Trustee Wilson, Member of the

Committee, to give the Building, Grounds and Capital Committee
Report. Trustee Wilson reported four-action items for approval.

Trustee Wilson moved for approval of

Resolution 2018-1, Approval for the Sale of the East Washington Center
in Indianapolis



Item 3

Iltem 4

Item 5

Trustee Whitehead seconded the motion, and the motion carried
unanimously.
Trustee Wilson moved for approval of

Resolution 2018-2, Approval for the Sale of 20 Acres in Muncie

The committee also received an update of the Muncie Campus Capital
Project. Where both Ratio Architects and Pepper Construction shared
project details and estimated timelines with the Board.

Chair Dora called upon Trustee Jesse Brand, Chair of the Committee, for a
report from the Budget and Finance Committee. Trustee Brand reported
receiving updates on Revenue/Expense Fiscal Year 2018 and Bond
Issuance, also reporting there was one action item to be considered by the
Finance committee.

Trustee Brand moved for approval of

Resolution 2018-3, Approval of Contract for Purchase and Sale of Natural Gas

Trustee Anker seconded the motion, and the motion carried unanimously.

Chair Dora called upon Trustee Kaye Whitehead, Chair, for a report from
the Planning and Education Committee. Trustee Whitehead reported
there are no action items for approval.

The presentation, offered by Dr. Marcus Kolb, Associate VP for College
Accreditation, explored the purposes of regional accreditation and the
process of preparing for our reaccreditation visit in April, 2019. Also
addressed were specific challenges the College must address in our
preparations and the role of trustees in the accreditation process. Ample
time was available for discussion and questions.

Jeff Fanter presented an enrollment update. An increased annual revenue-
generating enrollment from 95,094 to 100,472 by May, 2019; an increase
annual revenue generating recruits from 47,263 to 50,598 by May 2019.

Chair Dora called upon Trustee McMillan, Chair, for a report from the
Audit Committee. Trustee McMillan reported there are no action items
from the Audit Committee.

The Audit Committee discussed the following issues:



Item 6

e We met with representatives from the State Board of Accounts and
discussed the financial and federal compliance audits.

e We discussed the reports to the confidential hotline and an update on
pending litigation.

e We reviewed the audit schedule for 2017-18 and the three-year audit
plan.

e We discussed an accounting discrepancy currently being addressed by
Finance.

e We discussed the current status of responses to the Enterprise-wide
Risk Assessment performed by CliftonLarsonAllen.

e We reviewed internal audit reports that had been issued since our last
meeting.

Chair Dora called upon Trustee Zeck, Chair of the Committee, for a report
from the Workforce Alignment Committee. Trustee Zeck reported there
were no action items for the board to consider. Trustee Zeck reported the

committee heard updates on:

Partnerships Emerging and Evolving

Indiana Manufacturing Association (IMA): Developing statewide
apprenticeship model*

Indiana Chamber: Developing employer recognition program for talent
pipelines and retention; developing possible Chamber - vy Tech — Purdue
Global AYD partnership

Purdue Global (Kaplan) : Goal to expand AYD employer opportunities
with co-branded offerings, focus on business and healthcare pathways*
ClearObject: Working with cross-sector group to build first-of-its-kind 1T
Trade School*

Infosys: Working with large IT multinational Infosys to build an IT career
pathway partnership involving academics, onboarding, and a paid
apprenticeship/employment for students.

Gleaners Food Bank: Possible internships in logistics, human services,
business, etc.

Ascend: Career development redesign

Goals 2, 3,4
IMA Partnership to Grow Apprenticeships in Indiana



Ivy Tech and the Indiana Manufacturers Association (IMA) have formed a
taskforce to create a model for Indiana for apprenticeship and implement
that model with IMA employers across the state

A model and process created by employers for employers

Goals 2, 3, 4

ClearObject Partnership: IT Trade School Career Pathway

Brain child of John McDonald, CEO of ClearObject, and Ivy Tech
leadership; first of its kind effort bringing together top thought leaders
throughout the state from multiple sectors to build an IT Trade School.
Involves tech and other industry, K-12, higher education, non-profits,
government.

The IT Trade School will offer clear two-year path for interested high
school graduates, ensuring industry certification/credentials from lvy Tech
along with both an apprenticeship and a job commitment from employers.
Pathway will start as early as middle school as an option for young people
who want an accelerated jumpstart into the tech sector and the high-wage,
high-demand IT jobs in Indiana.

Salesforce Pathfinder Apprenticeship

A fully immersive and free IT career pathway that includes technical
training, business acumen with industry mentors, industry certification and
then an apprenticeship at Deloitte or Accenture.

Approximately 50 top Ivy Tech students will be nominated from the
Schools of IT and Business. 35 will learn the Salesforce Administration
path and 15 will learn the Salesforce Developer tract.

Training starts in May, consists of five months of Salesforce online
training, followed by two weeks of face-to-face learning with Salesforce
and Deloitte on hard and soft skills.

Supply Chain Dual Credit Instructor Training

Fully-funded training for high school dual credit instructors to get
credentialed to teach supply chain management dual credit courses
Teachers will earn their Certified Logistics Associate and MSSC Certified
Logistics Technician Certification, qualifying them to teach classes

Over 50 signed up for February training, almost as many for June training
Goals 2,4

Purdue Global AYD Partnership

Emerging partnership with Purdue Global (Kaplan)

to expand AYD employer opportunities with

co-branded certification-to-bachelor’s plus offerings

Initial focus on business and healthcare pathways

Also working with Indiana Chamber to co-develop

vision and plan

Achieve Your Degree Implementation & Expansion

Fall 2017 AYD Statistics — Program Enrollment by Quadrant

61% (632) Quadrant 1

5% (49) Quadrant 2

6% (58) Quadrant 3



17% (170) Quadrant 4

11% (116) Quadrant N/A (Liberal Arts, General Studies, Undeclared)
Ascend Partnership for Career Development Redesign

Tactic #1 of Strategy 4.4 — Project timeline now through fall 2018
Currently assessing current state and preparing for spring best practice
visits

Future work includes gap analysis, strategic plan, executive summary and
presentation, and program management tool

Goals 3,4

Health Sciences<16hour CT Development

Healthcare Specialist and Paramedic Curriculum Committees approved
five new certificates: CNA, Dementia Care, Home Health Aide, QMA and
EMT

Certificates are under 16 hours; as such, they would not be eligible for
federal or state financial aid but we expect many employers will cover
tuition as part of their workforce pipeline development strategy.

JAG College and Career Programs

JAG College and Career program pilots in Indianapolis and Fort Wayne
completed first semester (Fall 2017) of intrusive advising and wraparound
support; full-time coordinators hired in October.

Participation rate: 65 of 77 (84%) eligible students (JAG high school
alumni)

Fall to spring persistence rate: 77% overall (88% in Ft. Wayne, 62% in
Indianapolis)

Program funded by Strada Education, DWD, EmployIndy, and Northeast
Indiana Works

Other Key Projects and Progress

Sector Summit — February 15th

Expanded this year to include recruiting, admissions, and advising staff
representatives

Serves as kick-off for more intensive training at each campus around local
occupational demand, wage data, program alignment, and employer
engagement opportunities

WA Thought Leaders Group helping with:
Sector Summit (Feb)

Student Success Summit (April)

Program instructor shortages

Student recruitment

Expansion of AYD

E. TREASURER’S REPORT:

Chair Dora called upon Matt Hawkins to provided Treasurer’s Report.

Revenue



Tuition and fee revenue down due to decline in enrollment; spring enrollment decline
trending to be ($4.4M)

State appropriation on target

Total revenue is up 2.4% vs. prior year driven by increased state appropriation of $7.2M
Investments up 22% $548K, other income down 243K.

EXxpenses

Total expenses are $20.6 million below budget, driven primarily by supplies and expense
Spring census suggests ($4.4M), therefore budget will lowered and underspend shrinks to
$16.2M

Salaries and benefits are 2.4% lower than prior year, and $8M below budget.

Natural Gas Reverse Auction

Authorize Treasurer to solicit bids and enter into contracts for the purchase of natural gas
for up to 36 months.

Trustee Anker moved for approval of the Treasurer’s Report. Trustee Hughes-Schuh
seconded the motion.

. STATE OF THE COLLEGE

Chair Dora called upon President Ellspermann for State of the College. President
Ellspermann first congratulated Coleen Gabhart on her recent appointment of Student
Trustee Advisory Committee, Association of Community College Trustees (ACCT).
Strategic Plan Kick-off on January 23 with 83 campus and systems office participants
Strategic Plan Roll-out: Presented to Governor’s Office, CHE, Legislators
Campus Cabinet visits through March to discuss next steps, Campus Leadership provided
kickoff materials,Goal meetings held monthly and 2018 State Board of Trustee meetings
will feature individual Goal(s) presentations. Walked thru metrics for each Strategic
Goal.
Legislative Update:
Ivy Tech Agenda Items
HB 1074 - Property Sale Language - passed House unanimously; Senator Raatz is Senate
sponsor
HB 1002 - Workforce Development Bill - Amended to include campus boards of trustees
language, and language to enable flexibility in hiring Nursing faculty
Initially included language to change the funding mechanism for apprenticeship
programs, but that was removed
SB 415 - Reverse Transfer - Bill scheduled for hearing, but pulled from agenda because
Ivy Tech secured agreements from both Ball State and U to enter into agreements
Soft launch of Reverse Transfer by Fall 2017
Other important bills
SB 50 - Workforce Development Bill for Senate - Will be merged in some way with HB
1002

Establishes career coaches for high school students, a new Board of Technical

Education, a Secretary of Workforce who chairs board, a college and career



funding review committee, and a "Real World Career Readiness Program” as a
fifth year of high school

Updates on Day at the Statehouse

Reverse Transfer Update

Since September 2013, vy Tech has completed over 815 reverse transfer reviews for

students that have opted into the program 352 graduates since the program began
Interest is growing with 86 graduates since July 2017

Student App Development
Ivy Tech OIT will develop a student app
» Announced Statewide Student App Competition last Fall
» Campus Shark Tanks advanced 10 finalists for February 5 Shark Tank in
Indianapolis
» Thanks to Trustee Terry Anker and Commissioner Lubbers as Sharks
1% place — Esther Flint (Columbus) including $1,500 prize

Introduced our two newest Chancellors: Dr. Dean McCurdy, Kokomo and Dr. Travis
Haire, Sellersburg.

. OLD BUSINESS

Chair Dora called for old business

. NEW BUSINESS

Chair Dora called for new business.
Trustee Whitehead moved for approval of:

Resolution 2018-4 Appointment of Regional Trustees ~ East Central

Trustee Hughes-Schuh seconded the motion, and the motion carried unanimously.

Trustee Gutman moved for approval of:

Resolution 2018-5, Appointment of Regional Trustee ~Bloomington

Trustee Wilson seconded the motion, and the motion carried unanimously.
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Trustee Hughes-Schuh moved for approval of:

Resolution 2017-58, Appointment of Regional Trustee~Northeast

Trustee Garatoni seconded the motion, and the motion carried unanimously.

ADJOURNMENT

With no further business to come before the Board, Chairman Dora adjourned the
meeting.

STATE TRUSTEES
IVY TECH COMMUNITY COLLEGE

Michael Dora, Chairman

Darrel Zeck, Secretary

Dated February 8, 2018
Prepared by Gretchen L. Keller, Recording Secretary

1"



APPROVAL OF SALE OF PROPERTY IN LAFAYETTE
LAFAYETTE CAMPUS

RESOLUTION 2018-7

WHEREAS, with approval of Resolution 2012-18 the State Trustees requested the vy Tech
Foundation, Inc. (“Foundation”) purchase a 21 acre parcel contiguous to the Lafayette Campus
as part of a joint venture with the YMCA of Lafayette and Junior Achievement of Greater
Lafayette for a project that was known as the Intersection Connection, and

WHEREAS, the Foundation acquired the 21 acre parcel in May of 2012 and continued the
operation of a mobile home park on the property while gradually overseeing the removal of the
mobile homes from the property, and

WHEREAS, in 2016 the YMCA of Lafayette purchased 13.45 acres of the 21 acre parcel from
the Foundation and the State Trustees, with the approval of Resolution 2016-45, purchased the
remaining 7.11 acres (“Property”) from the Foundation, and

WHEREAS, as a result of the sale of the land by the Foundation to the YMCA and the College,
and the operation of the mobile home park from 2012-2016, the Foundation recouped all cash
outlays used to acquire the land and the mobile home park in 2012, and

WHEREAS, the administration of the Lafayette Region has received an offer to purchase the
property from Iron Men Properties of Lafayette I, LLC, (“Iron Men”) a local real estate
developer, for the price of $888,750.00, and

WHEREAS, the College engaged two (2) appraisers to determine the value of the property as
required by IC 21-36-3, and

WHEREAS, Appraiser Jason King with Don R. Scheidt & Co. determined the value to be
$790,000.00 and Appraiser Dale Webster with Cornerstone Appraisals determined the value to
be $750,000.00.

WHEREAS, the Lafayette Region Board of Trustees has determined that the Property is not
needed for any purpose of the College and that it would be advantageous for the College to sell
the property and requests that the State Trustees approve the sale of the Property to Iron Men.

NOW THEREFORE BE IT RESOLVED, that it will serve the best interest of Ivy Tech
Community College to dispose, sell and convey the Property to Iron Men for the price of
$888,750.00, and

FURTHER BE IT RESOLVED, the State Trustees do hereby authorize and direct the President
and any other appropriate, designated College employee to execute the necessary documents to
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convey the Property to Iron Men after the documents have been approved by the College General
Counsel.

STATE BOARD OF TRUSTEES
IVY TECH COMMUNITY COLLEGE OF
INDIANA

Michael R. Dora, Chairman

Darrel Zeck, Secretary

Dated April 5, 2018
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APPROVAL OF THE SALE OF THE EAST WASHINGTON
AUTOMOTIVE TECHNOLOGY CENTER IN INDIANAPOLIS

RESOLUTION NUMBER 2018-8

WHEREAS, Ivy Tech Community College owns a 101,538 square foot building located on 1.70
acres at 1331 East Washington Street, Indianapolis, Indiana and 1.42 acres from four associated
parking lots located at 1401 East Washington Street, 23 South Oriental Street, 41 South Oriental
Street, and 1427 Williams Street in Indianapolis, Indiana (“Property’’), which has housed the
Automotive Technology Center (“Center”) for many years, and

WHEREAS, there are plans for the Indianapolis Campus to relocate the Center from this
Property to land acquired from the Eskanazi Family Foundation near Lafayette Square, and

WHEREAS, the College no longer needs the building or the land located along East
Washington Street, and

WHEREAS, the administration of the Indianapolis Campus has received an offer to purchase
the Property from TWG Development, LLC, for $1.19 million with an agreement allowing the
College to continue to use and operate the Center rent free until such time as the College can
move to the new location or until August 1, 2019, and

WHEREAS, Appraisers Steve Schockley with Resource Valuation and Eric Landeen with Terzo
& Bologna have determined the value of the Property to be $1.19 million, and

WHEREAS, the Central Indiana Regional Board of Trustees has reviewed the offer to purchase
and recommends that the State Trustees approve the sale of the Property.

NOW THEREFORE BE IT RESOLVED, that it will serve the best interest of Ivy Tech
Community College to dispose, sell and convey the Property to TWG Development, LLC for the
price of $888,750.00, and

FURTHER BE IT RESOLVED, the State Trustees do hereby authorize and direct the President
and any other appropriate, designated College employee to execute the necessary documents to
convey the Property after the documents have been approved by the College General Counsel.

STATE BOARD OF TRUSTEES
IVY TECH COMMUNITY COLLEGE OF
INDIANA

Michael R. Dora, Chairman

Darrel Zeck, Secretary

Dated April 5, 2018 "



APPROVAL OF WABASH SITE CLOSURE

RESOLUTION NUMBER 2018-9

WHEREAS, the Wabash Site facility was constructed in 1952 and was acquired by the College
from the Wabash City Schools in 1995 for use in the Kokomo Region, and

WHEREAS, the need to replace the Wabash facility boilers, which are original to the building
construction, had been identified prior to lvy Tech acquiring the facility and

WHEREAS, the boilers have never been replaced and are well beyond their useful life with
recent inspections identifying issues with boiler piping and requiring follow-up inspection of the
boiler shells, and

WHEREAS, the manufacturer of the boilers is no longer in business and the College has been
unable to obtain specifications for the boilers required to validate testing results, and

WHEREAS, the estimated cost of replacement boilers is between $180-200,000, and

WHEREAS, the revenue generating FTE at the Wabash Site since 2008-09 has declined from its
high of 469 total FTE for academic year 2019-10 to 99 total FTE for academic year 2017-18 (as
of March 2018), and

WHEREAS, revenue generating FTE does not sufficiently contribute to the operating costs of
running a full-service site in Wabash, and

WHEREAS, it is impractical for the College to invest in replacement boilers for the Wabash
facility, and

WHEREAS, Strategy 6.2 includes a desire to reduce the College spatial footprint by one-million
square feet, and

WHEREAS, the Fort Wayne Campus and Regional Board is seeking approval to close the Ivy
Tech Wabash site and to transfer ownership of the property to Wabash City Schools as per IC
21-36-3-7 which allows the College to give property for no consideration to the state, a state
agency, or a political subdivision, and

WHEREAS, the Fort Wayne Campus can continue to offer courses in Wabash County at the
former lvy Tech Wabash facility and/or Wabash High at no charge, and

NOW THEREFORE BE IT RESOLVED that the State Board of Trustees authorizes the Fort

Wayne campus to proceed with closing the Wabash Site and donate the property to the Wabash
City Schools as allowed by IC 21-36-3-7, and
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FURTHER BE IT RESOLVED, that the State Trustees do hereby authorize and direct the
President and any other appropriate, designated College employee to negotiate and execute all
necessary documents for the granting of said donation of property after the documents have been
approved by the College General Counsel.

STATE BOARD OF TRUSTEES
IVY TECH COMMUNITY COLLEGE OF
INDIANA

Michael R. Dora, Chairman

Darrel Zeck, Secretary

Dated April 5, 2018
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APPROVAL OF A CONTRACT ADDENDUM FOR INITIAL GUARANTEED
MAXIMUM PRICE TO THE HAGERMAN, INC. CONTRACT IN THE AMOUNT OF
$5,532,855, KOKOMO CAMPUS

RESOLUTION NUMBER 2018-10

WHEREAS, the Kokomo Renovation and Addition project approved in the 2017-2019
biennium capital budget includes an addition to two current buildings and renovation to four
buildings on the Kokomo Campus, and

WHEREAS, the total estimated cost for the project is $43,163,360, and

WHEREAS, with the approval of Resolution 2017-36 by the State Trustees, the College has
entered into a contract with Hagerman, Inc. for construction manager as constructor (CMc)
services in the amount of $2,670,654, and

WHEREAS, the CMc delivery method requires the Guaranteed Maximum Price (GMP) to be
established and allows for a contract addendum for these services, and

WHEREAS, the Initial Guaranteed Maximum Price exceeds $500,000 and 10% of original
contract value requiring approval by State Board of Trustees, and

NOW THEREFORE BE IT RESOLVED that the State Trustees of lvy Tech Community
College of Indiana do hereby approve the contract addendum with Hagerman, Inc. for an Initial
Guaranteed Maximum Price in the amount of $5,532,855, and

FURTHER BE IT RESOLVED, that the State Trustees do hereby authorize and direct the
President and any other appropriate, designated College employee to negotiate and execute the
contract with said firm after the documents have been approved by the College General Counsel.

STATE BOARD OF TRUSTEES
IVY TECH COMMUNITY COLLEGE OF
INDIANA

Michael R. Dora, Chairman

Darrel Zeck, Secretary

Dated April 5, 2018
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APPROVAL OF A CONTRACT ADDENDUM FOR INITIAL GUARANTEED
MAXIMUM PRICE TO THE PEPPER CONSTRUCTION CONTRACT IN THE
AMOUNT OF $17,933,971, MUNCIE CAMPUS

RESOLUTION NUMBER 2018-11

WHEREAS, the Muncie Construction and Renovation project approved in 2017-2019 biennium
capital budget includes an addition to Cowan Road, Renovation and Construction at Downtown
location, and

WHEREAS, the total estimated cost for the project is $43,027,234, and

WHEREAS, with the approval of Resolution 2017-37 by the State Trustee, a contract has been
entered into between the College and Pepper Construction for construction manager as constructor
(CMc) services in the amount of $2,472,491, and

WHEREAS, the CMc delivery method requires the Guaranteed Maximum Price (GMP) to be
established and allows for a contract addendum for these services, and

WHEREAS, the Initial Guaranteed Maximum Price exceeds $500,000 and 10% of original
contract value requiring approval by State Board of Trustees, and

NOW THEREFORE BE IT RESOLVED that the State Trustees of lvy Tech Community
College of Indiana do hereby approve the contract addendum with Pepper Construction for an
Initial Guaranteed Maximum Price in the amount of $17,933,971, and

FURTHER BE IT RESOLVED, that the State Trustees do hereby authorize and direct the
President and any other appropriate, designated College employee to negotiate and execute the
contract with said firm after the documents have been approved by the College General Counsel.

STATE BOARD OF TRUSTEES
IVY TECH COMMUNITY COLLEGE OF
INDIANA

Michael R. Dora, Chairman

Darrel Zeck, Secretary

Dated April 5, 2018
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APPROVAL OF A CONTRACT WITH SMITHER ROOFING FOR PARTIAL ROOF
REPLACEMENTS AT NORTH MERIDIAN CENTER & LAWRENCE BUILDING,
INDIANAPOLIS CAMPUSES

RESOLUTION NUMBER 2018-12

WHEREAS, Fiscal Year 2018 State R&R Funds have been allocated to replace portions of roofs
on buildings of the Indianapolis Campus, North Meridian Center and Lawrence Building, and

WHEREAS, the bid process has been completed in accordance with applicable statutes, Indiana
Case Law and College procedures including State Trustee Resolution 2017-04 regarding the use
of apprentices, and

WHEREAS, Smither Roofing submitted the lowest and best bids for the two (2) roofs in the
amount of $951,400 for the North Meridian Center and $634,300 for the Lawrence Building

WHEREAS, contracts exceeding $500,000 require approval by the State Board of Trustees.

NOW THEREFORE BE IT RESOLVED that the State Trustees of lvy Tech Community
College of Indiana do hereby approve the contracting with Smither Roofing in the amount of
$951,400 for the North Meridian Center roof, and $634,000 for the Lawrence Building roof, and

FURTHER BE IT RESOLVED, that the State Trustees do hereby authorize and direct the
President and any other appropriate, designated College employee to negotiate and execute the
contract with said firm after the documents have been approved by the College General Counsel.

STATE BOARD OF TRUSTEES
IVY TECH COMMUNITY COLLEGE OF
INDIANA

Michael R. Dora, Chairman

Darrel Zeck, Secretary

Dated April 5, 2018
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APPROVAL OF A CONTRACT WITH GLUTH BROTHERS ROOFING, INC. TO
REPLACE THE ROOF AT EAST CHICAGO BUILDING, LAKE COUNTY CAMPUS

RESOLUTION NUMBER 2018-13

WHEREAS, Fiscal Year 2018 State R&R Funds have been allocated to replace the roof portions
at the East Chicago Main Building, and

WHEREAS, the cost of the roof replacement with selected alternates is $574,292 and

WHEREAS, the bid process has been completed in accordance with applicable statutes, Indiana
Case Law and College procedures including State Trustee Resolution 2017-04 regarding the use
of apprentices, and

WHEREAS, contracts exceeding $500,000 require approval by the State Board of Trustees.

NOW THEREFORE BE IT RESOLVED that the State Trustees of lvy Tech Community
College of Indiana do hereby approve the contract with Gluth Brothers Rooming, Inc. in the
amount of $574,292 and

FURTHER BE IT RESOLVED, that the State Trustees do hereby authorize and direct the
President and any other appropriate, designated College employee to negotiate and execute the
contract with said firm after the documents have been approved by the College General Counsel.

STATE BOARD OF TRUSTEES
IVY TECH COMMUNITY COLLEGE OF
INDIANA

Michael R. Dora, Chairman

Darrel Zeck, Secretary

Dated April 5, 2018
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RESOLUTIONS OF THE
STATE BOARD OF TRUSTEES OF
THE TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA
AUTHORIZING THE ISSUANCE AND SALE OF ONE OR MORE SERIES OF
IVY TECH COMMUNITY COLLEGE STUDENT FEE BONDS, SERIES V
FOR THE PURPOSE OF FINANCING NEW PROJECTS
AND CERTAIN RELATED ACTIONS

RESOLUTION NUMBER 2018-14

WHEREAS, The Trustees of Ivy Tech Community College of Indiana (the “College”)
has full power and authority under and by virtue of the laws of the State of Indiana (the “State™),
including Indiana Code 21-34-6 through 10 and Indiana Code 5-1-5 (collectively, the “Act”), to
issue bonds secured by student fees, for the purpose of financing and refinancing educational
facilities authorized under the Act; and

WHEREAS, the College has heretofore executed and delivered to U.S. Bank National
Association, as trustee (the “Trustee”), a Trust Indenture dated as of November 1, 1985, which
has previously been supplemented and amended (the “Indenture”), for the purpose of securing its
student fee bonds issued from time to time thereunder; and

WHEREAS, the Indenture authorizes the issuance of additional student fee bonds by the
College to provide funds for any lawful purpose under the Act, including financing of all or a
portion of the costs of the acquisition, construction, renovation and equipping of campus
facilities; and

WHEREAS, the College desires to provide funding to acquire, construct, renovate and
equip projects on various campuses of the College (all as described more particularly in
Exhibit A hereto and collectively referred to as, the “New Projects”); and

WHEREAS, the New Projects were specifically authorized by the Indiana General
Assembly in 2017; and

WHEREAS, the College intends to acquire, construct, equip, renovate and/or rehabilitate
the New Projects, and reasonably expects to make advances for such purposes, and to reimburse
advances made for certain costs of the New Projects with proceeds of debt to be incurred by the
College; and

WHEREAS, the State Board of Trustees (the “State Board”) has previously adopted
Resolution Number 2017-41 which, inter alia, authorizes the Treasurer to develop a Plan of
Financing for the New Projects and to present the same to this State Board for approval; and

WHEREAS, the Treasurer obtained all necessary approvals from the Indiana General
Assembly, the Commission for Higher Education, the State Budget Agency and the Governor of
the State of Indiana along with any other approval necessary to implement the Plan of Financing;
and

WHEREAS, the Treasurer has presented a Plan of Financing to this State Board to
finance the New Projects; and
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WHEREAS, the State Board now desires to approve the Plan of Financing for the New
Projects; and

WHEREAS, there has now been submitted to this State Board a form of Nineteenth
Supplemental Indenture (the “Nineteenth Supplemental Indenture”), a form of Construction and
Rebate Agreement (the “Construction and Rebate Agreement”), the form of Bond Purchase
Agreement (the “Bond Purchase Agreement”), the form of Supplement to Amended and
Restated Continuing Disclosure Undertaking (the “Continuing Disclosure Undertaking
Supplement”), and a form of preliminary Official Statement (the “Official Statement”), all in
connection with the issuance of the lvy Tech Community College Student Fee Bond or Bonds,
Series V (the “Series V Bonds” or “Bonds”);

NOW THEREFORE, BE IT RESOLVED by the Board as follows:

Section 1. The College hereby ratifies, declares and affirms its official intent to
acquire, construct, equip and/or rehabilitate the New Projects described in Exhibit A; to advance,
on an interim basis, certain costs of the New Projects, to reimburse such advances for costs of
acquiring, constructing, equipping and/or rehabilitating the New Projects with proceeds of debt
to be incurred by the College; and to issue debt not exceeding amounts authorized by the Indiana
General Assembly for purposes of financing, refinancing or reimbursing costs of the New
Projects.

Section 2 The State Board approves the recommendation of the Treasurer to retain
the investment bankers listed in Exhibit B hereto (in the respective capacities set forth therein)
and further authorizes the Treasurer to further select a team of underwriters from that list to
implement the Plan of Financing.

Section 3. The State Board hereby approves the Plan of Financing, authorizes the
Financing, authorizes the execution and delivery of bonds in one or more series (the “Bonds”)
and approves the documents referred to in Sections 4, 5, 6 and 7 hereinafter. The Treasurer is
authorized to determine the scope of the financing and whether the Plan of Financing will be
implemented in one or more series of bonds.

Section 4. The Bond Purchase Agreement is approved in substantially the form as
submitted to this State Board. The Chairman of the College (the “Chairman”), Vice Chairman of
the College (the “Vice Chairman”) or the Treasurer, or any of them acting individually, is hereby
authorized to execute and deliver the Bond Purchase Agreement, with any changes in form or
substance that the officer executing that document shall approve, such approval to be
conclusively evidenced by the execution and deliver thereof.

Section 5. The Nineteenth Supplemental Indenture is approved, in substantially the
form submitted to this State Board. The Chairman or the Vice Chairman of the College are, and
each of them, is hereby authorized to execute and deliver, and the Secretary of the College (the
“Secretary”) or the Assistant Secretary of the College (the “Assistant Secretary”) are, and each of
them is, hereby authorized to attest the signature of and, if required, to affix, imprint, engrave or
otherwise reproduce the corporate seal of the College on, the Nineteen Supplemental, with any
changes in form or substance that the officer executing that document shall approve, such
approval to the conclusively evidenced by the execution and delivery thereof.
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Section 6. The preliminary Official Statement is approved, insubstantially the form
submitted to this State Board. The Treasurer or Assistant Treasurer of the College are each
hereby authorized and directed to make those changes in form or substance as are necessary or
appropriate, to authorize the distribution of a preliminary Official Statement, to deem an Official
Statement to be final or nearly final for purposes of applicable Securities and Exchange
Commission rules, to execute and deliver the form or any final Official Statement with those
changes in form or substance that the Treasurer (or Assistant Treasurer) shall approve, and to
cause copies of the preliminary and final Official Statements to be provided to those prospective
purchaser, investors and other persons as he may deem advisable in order to market the Series V
Bonds, and any such prior actions are hereby ratified and confirmed.

Section 7. The Construction and Rebate Agreement and the Continuing Disclosure
Undertaking Supplement are approved, in substantially the forms submitted to this State Board.
The Chairman, the Vice Chairman or the Treasurer and, and each of them, is hereby authorized
to execute and deliver the Construction and Rebate Agreement and the Continuing Disclosure
Undertaking Supplement, with any changes in form or substance that the officer executing that
document shall approve, such approval to the conclusively evidenced by the execution and
delivery thereof.

Section 8. The Treasurer or the Assistant Treasurer of the College is hereby
authorized, to prepare the bond forms, as approved by this State Board, required for use in the
issuance of the Series V Bonds, and to cause the same to be executed manually or by facsimile
by the proper officers of the College as provided in the Nineteenth Supplemental Indenture.
Upon execution of the Series V Bonds, the Treasurer or the Assistant Treasurer of the College
shall deliver the Series V Bonds to the Trustee for authentication and, upon authentication, the
Treasurer or the Assistant Treasurer is authorized and directed to deliver the Bonds, upon
payment of the purchase price, to the purchasers, which price shall reflect the underwriters’
discount and an original issue discount or premium, if any, as permitted by law.

Section 9. The Chairman, the Vice Chairman, Secretary, Assistant Secretary and
Treasurer are hereby authorized and directed to perform any and all further acts, to execute any
and all further documents or certificates and to publish any notice required to implement the Plan
of Financing and to complete the execution and delivery of the Bonds, the Supplemental
Indenture, the Bond Purchase Agreement, the Official Statement, the Continuing Disclosure
Undertaking Supplement, the Construction and Rebate Agreement, the Official Statement and
the other matters referred to herein.
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Dated April 5, 2018

STATE BOARD OF TRUSTEES
IVY TECH COMMUNITY COLLEGE OF
INDIANA

Michael R. Dora, Chairman

Darrel Zeck, Secretary
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EXHIBIT A

Project Remaining Amount General Assembly Approval

1. Kokomo $40,200,000 2017

2. Muncie $38,700,000 2017

25



EXHIBIT B

Firms eligible to be Senior Managers:
1. J.P. Morgan Securities LLC
Firms eligible to be Co-Managers:

1. Raymond James
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NINETEENTH SUPPLEMENTAL INDENTURE

Dated as of ,2018

to a

TRUST INDENTURE
(as amended)

Dated as of November 1, 1985

between

THE TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA
(formerly The Trustees of Indiana Vocational Technical College
and The Trustees of Ivy Tech State College)

and
U.S. BANK NATIONAL ASSOCIATION

(as successor to National City Bank of Indiana)
AS TRUSTEE
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NINETEENTH SUPPLEMENTAL INDENTURE

IVY TECH COMMUNITY COLLEGE
STUDENT FEE BONDS, SERIES V

THIS NINETEENTH SUPPLEMENTAL INDENTURE (hereinafter called the
“Nineteenth Supplemental Indenture”), dated as of , 2018 between THE
TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA (formerly The Trustees
of Indiana Vocational Technical College), a body corporate and politic created and existing
under the laws of the State of Indiana, with its principal office located at Indianapolis, Marion
County, Indiana (the “Issuer”), and U.S. BANK NATIONAL ASSOCIATION (as successor to
National City Bank of Indiana), a national banking association organized and existing under and
by virtue of the laws of the United States of America, and having a designated corporate trust
office in the City of Indianapolis, Indiana, as trustee (the “Trustee”);

WITNESSETH:

WHEREAS, the Issuer has heretofore executed and delivered to the Trustee a certain
Trust Indenture dated as of November 1, 1985 (the “Original Indenture”), for the purpose of
securing its Ivy Tech Community College Student Fee Bonds (hereinafter sometimes referred to
as the “Bonds”), issued from time to time thereunder; and

WHEREAS, pursuant to the terms and provisions of the Original Indenture, as
subsequently supplemented, and as amended by the Third Supplemental and Amendatory
Indenture dated as of October 1, 1994, the Issuer has heretofore authorized the issuance of and
has issued various series of its Bonds known as (i) Indiana Vocational Technical College Student
Fee Bonds, Series A dated November 1, 1985 (the “Series A Bonds”) in the initial aggregate
principal amount of $9,790,000, (ii) Indiana Vocational Technical College Student Fee Bonds,
Series B dated April 1, 1988 (the “Series B Bonds™) in the initial aggregate principal amount of
$13,140,000, (iii) Indiana Vocational Technical College Student Fee Bonds, Series C dated
January 1, 1991 (the “Series C Bonds™) in the initial aggregate principal amount of $9,395,000,
(iv) Indiana Vocational Technical College Student Fee Bonds, Series D dated October 1, 1994
(the “Series D Bonds™) in the initial aggregate principal amount of $31,445,000, (v) Ivy Tech
State College Student Fee Bonds, Series E dated October 15, 1997 (the “Series E Bonds™) in the
initial aggregate principal amount of $16,260,000, (vi) Ivy Tech State College Student Fee
Bonds, Series F dated March 8, 2000 (the “Series F Bonds”), in the initial aggregate principal
amount of $36,185,000, (vii) Ivy Tech State College Student Fee Bonds, Series G dated June 18,
2002 (the “Series G Bonds”) in the initial aggregate principal amount of $46,370,000, (viii) vy
Tech State College Student Fee Bonds, Series H dated June 18, 2003 (the “Series H Bonds”) in
the initial aggregate principal amount of $47,065,000, (ix) Ivy Tech State College Student Fee
Bonds, Series I dated December 16, 2004 (the “Series I Bonds™) in the initial aggregate principal
amount of $39,650,000, (x) Ivy Tech State College Student Fee Bonds, Series J dated January 6,
2005 (the “Series J Bonds”), in the initial aggregate principal amount of $9,245,000, (xi) Ivy
Tech Community College Student Fee Bonds, Series K dated July 19, 2006 (the “Series K
Bonds”) in the aggregate principal amount of $60,670,000, (xii) Ivy Tech Community College
Student Fee Bonds, Series L dated September 10, 2008 (the “Series L Bonds”) in the initial
aggregate principal amount of $65,095,000, (xiii) Tax-Exempt Ivy Tech Community College
Student Fee Bonds, Series M dated December 17, 2009 (the “Series M Bonds”) in the aggregate
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principal amount of $18,880,000, (xiv) Taxable Ivy Tech Community College Student Fee
Bonds, Series N (Build America Bonds - Direct Pay Option) dated December 17, 2009 (the
“Series N Bonds”) in the initial aggregate principal amount of $70,290,000, (xv) Ivy Tech
Community College Student Fee Bonds, Series O dated December 15, 2011 (the “Series O
Bonds”), in the initial aggregate principal amount of $9,200,000, (xvi) Ivy Tech Community
College Student Fee Bonds, Series P dated January 4, 2012 (the “Series P Bonds™), in the initial
aggregate principal amount of $32,415,000, (xvii) Ivy Tech Community College Student Fee
Bond, Series Q dated June 8, 2012 (the “Series Q Bond”), in the initial principal amount of
$15,190,000, (xviii) Ivy Tech Community College Student Fee Bonds, Series R-1 and Series R-2
dated November 21, 2013, and November 27, 2013, respectively (collectively, the “Series R
Bonds”), in the initial combined aggregate principal amount of $76,705,000, (xix) Ivy Tech
Community College Student Fee Bond, Series S dated December 1, 2014 (the “Series S Bond”),
in the initial principal amount of $6,840,000, and (xx) Ivy Tech Community College Student Fee
Bonds, Series T dated August 19, 2015 (the “Series T Bonds”), in the initial aggregate principal
amount of $28,090,000, and (xxi) Ivy Tech Community College Student Fee Bonds, Series U
dated September 19, 2017 (the “Series U Bonds”), in the initial aggregate principal amount of
$20,550,000; and

WHEREAS, the Original Indenture has previously been amended in certain respects, all
of which amendments are now in full force and effect (the Original Indenture, as so
supplemented and amended, called hereinafter the “Amended Indenture”); and

WHEREAS, as of the date hereof, the Series A Bonds, the Series B Bonds, the Series C
Bonds, the Series D Bonds, the Series E Bonds, the Series F Bonds, the Series G Bonds, the
Series I Bonds, the Series K Bonds, the Series M Bonds, the Series Q Bonds and the Series S
Bonds are no longer Outstanding under the Amended Indenture; and

WHEREAS, subsequent to the issuance of the Series D Bonds, the official corporate
name of the Issuer was changed, by action of the Indiana General Assembly, to “The Trustees of
Ivy Tech State College”; and

WHEREAS, subsequent to the issuance of the Series K Bonds and Series J Bonds, the
official corporate name of the Issuer was changed, by action of the Indiana General Assembly, to
“The Trustees of Ivy Tech Community College of Indiana”; and

WHEREAS, the Amended Indenture authorizes the issuance of additional series of Bonds
by the Issuer and the authentication and delivery of such Bonds by the Trustee under the
conditions set forth in Article IV of the Amended Indenture, which conditions have been
complied with so as to authorize the issuance, authentication and delivery of Bonds pursuant to
the Amended Indenture to: (i) finance the acquisition, renovation, construction and equipping of
a project on the Kokomo and Muncie campuses of Ivy Tech Community College, Indiana;
respectively, all as operated by the Issuer (collectively, the “New Projects” as hereinafter
defined), and (ii) finance various costs incidental to the financing (including costs of issuance);
and

WHEREAS, the State Board of Trustees of the Issuer, by resolutions heretofore duly
adopted, found and determined that a necessity exists to acquire, erect, construct, equip, furnish,

12764375
31



and operate the New Projects at or in connection with Ivy Tech Community College as set forth
above, the total estimated cost thereof being at least [$78,900,000]; and

WHEREAS, the Board of Trustees of the Issuer, by resolutions heretofore duly adopted,
found and determined that it was desirable and necessary, through the issuance of Additional
Bonds hereunder, to finance the costs of the New Projects; and

WHEREAS, for the purpose of providing funds to: (i) finance a portion of the cost of the

New Projects, and (i1) finance the payment of incidental costs of issuance and other financing

costs therefor, the Issuer, by Resolutions of its State Board of Trustees and its Executive

Committee, has provided for the establishment, issuance and sale of a new series of its Bonds to

be known as the “Ivy Tech Community College Student Fee Bonds, Series V” dated

, 2018 (hereinafter sometimes referred to as the “Series V Bonds™), in the principal

amount of [$78,900,000], and has fixed and determined the form and substance of the Series V

Bonds and the terms, conditions and provisions thereof, which shall be as set forth and provided

in the Amended Indenture and this Nineteenth Supplemental Indenture (collectively, the
“Indenture”); and

WHEREAS, all conditions precedent to the issuance of the Series V Bonds have been
duly complied with, and the Issuer has authorized and requested the Trustee to join with it in the
execution and delivery of this Nineteenth Supplemental Indenture for the purpose of setting
forth, in conjunction with the Amended Indenture, the terms, conditions, provisions and form of
the Series V Bonds;

NOW, THEREFORE, in consideration of the premises and of the mutual covenants
herein contained and of the purchase and acceptance of the Series V Bonds by the holders
thereof and of the sum of One Dollar ($1.00) paid by the Trustee at or before the ensealing and
delivery of these presents and for other valuable consideration, the receipt whereof is hereby
acknowledged, and for the purpose of fixing and declaring the terms, conditions and provisions
of the Series V Bonds, and in order to secure the payment of principal of and interest on the
Bonds and Parity Obligations at any time issued and Outstanding under the Indenture as the
same may be supplemented from time to time, according to their tenor and effect, and the
performance and observance of all the covenants and conditions in the Bonds and Parity
Obligations and the Indenture and herein contained, the Issuer has executed and delivered this
Nineteenth Supplemental Indenture and has pledged, and by these presents does hereby pledge,
assign and grant a first lien and security interest in, unto U.S. Bank National Association (as
successor to National City Bank of Indiana), as Trustee for the Bonds, and to its successors in
said trust and to it and its assigns: (a) Student Fees and Pledged Funds, all as defined in the
Indenture, proceeds thereof and the right to receive the same, and (b) moneys held from time to
time in Funds created under the Indenture, all to the extent and in the manner provided in the
Indenture (except moneys which may be in the Reserve Fund from time to time); and the Issuer
and Trustee, for themselves and their respective successors, do hereby covenant and agree as
follows:
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ARTICLE L.

DEFINITIONS

Section 1.01. Definitions. In addition to the words and terms defined in the Amended
Indenture and elsewhere defined in this Nineteenth Supplemental Indenture, the following words
and terms as used in this Nineteenth Supplemental Indenture shall have the following meanings
unless the context or use indicates another or different meaning or intent:

“Account” means any of the Accounts established pursuant to the Indenture.

“Amended Indenture” means the Original Indenture as previously supplemented and
amended by various supplemental and amendatory indentures and as currently in effect.

“Authenticating Agent” means the Trustee or any other authenticating agent appointed by
the Issuer or the Trustee pursuant to the Indenture.

“Authorized Denominations” means $5,000 and any integral multiple thereof.

“Authorized Officer” means: (i) in the case of the Issuer, the Chairperson, any Vice
Chairperson, Secretary, Assistant Secretary, Treasurer or Assistant Treasurer of the Issuer, or any
other officer or other employee duly authorized by the Issuer or any of the above officers and (ii)
in the case of the Trustee, any Vice President, any Assistant Vice President, any Corporate Trust
Officer, any Senior Trust Officer, any Trust Officer or any Assistant Trust Officer, or any other
person authorized by or pursuant to the bylaws of the Trustee or a resolution of the Board of
Directors of the Trustee.

“Beneficial Owner” means any purchaser of a beneficial interest in the Series V Bonds.

“Bond Counsel” means the firm of Ice Miller LLP, Indianapolis, Indiana, or any other
law firm having a national reputation in the field of municipal law whose opinions are generally
accepted by purchasers of municipal bonds, appointed by resolution of the Issuer with the
approval of the Trustee.

“Bondholder” or “Holder” or “Owner” means the Person in whose name any Series V
Bond is registered pursuant to this Nineteenth Supplemental Indenture.

“Business Day” means any day other than a Saturday, Sunday or other day on which
banks located in the State of Indiana are required or authorized to remain closed.

“Code” means the Internal Revenue Code of 1986, as amended, or any successors
thereto.

“Default” or “event of default” means any of those events defined as events of default by
Section 10.02 of the Original Indenture.

“Expense Account” means the Expense Account of the Series V Construction Fund
created by Section 2.1 of the Rebate Agreement and Section 3.02 hereof.
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“Fund” means any of the funds established pursuant to the Amended Indenture or this
Nineteenth Supplemental Indenture.

“Indenture” means the Original Indenture, as previously supplemented and amended to
date, including the Amended Indenture and this Nineteenth Supplemental Indenture, and as
otherwise supplemented and amended from time to time.

“Interest Payment Date” means, with respect to the Series V Bonds, each January 1 and
July 1, commencing 1,20 .

“Issuer” means The Trustees of Ivy Tech Community College of Indiana, a body
corporate and politic of the State of Indiana, or any successor entity.

“Kokomo Account” means the Kokomo Account of the Series V Construction Fund
created by Section 3.02 hereof.

“Muncie Account” means the Muncie Account of the Series V Construction Fund created
by Section 3.02 hereof.

“New Projects” means the acquisition, renovation, construction and equipping of
facilities, as well as other improvements and renovations, on the Kokomo and Muncie campuses
of the Issuer, and other projects permitted pursuant to Section 3.02(f).

“Nineteenth Supplemental Indenture” means this Nineteenth Supplemental Indenture
dated as of , 2018, which supplements the Original Indenture.

“Original Indenture” means the Trust Indenture relating to the Indiana Vocational
Technical College Student Fee Bonds, the Ivy Tech State College Student Fee Bonds and the Ivy
Tech Community College Student Fee Bonds, by and between the Issuer and the Trustee, dated
as of November 1, 1985.

“Original Issue Date” means _,2018.

“Original Purchaser” mean J.P. Morgan Securities LLC.

“Paying Agent” means the Trustee, acting as such, and any additional paying agent for
the Series V Bonds appointed by the Issuer pursuant to Section 6.06 of this Nineteenth
Supplemental Indenture, their respective successors and any other corporation which may at any
time be substituted in their respective places pursuant to this Nineteenth Supplemental Indenture.

“Person” means an individual, partnership, corporation, trust or unincorporated
organization, or a government or agency or political subdivision thereof.
2

“Principal Office,” when used with respect to the Trustee, means the corporate trust
office of the Trustee located in Indianapolis, Indiana, and when used with respect to any Paying
Agent, Registrar or Authenticating Agent, means the office thereof designated in writing to the
Trustee unless, in the case of any Paying Agent, Registrar or Authenticating Agent, the Trustee is
performing such functions, in which case it shall mean the Principal Office of the Trustee;
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provided, however, that with respect to payments on the Bonds and any exchange, transfer, or
other surrender of the Bonds, with respect to the Trustee the Principal Office shall mean the
corporate trust operations office of the Trustee in St. Paul, Minnesota or such other office or
location designated by the Trustee by written notice.

“Rebate Agreement” means the Construction and Rebate Agreement dated ,
2018 for the Series V Bonds between the Issuer and the Trustee, as amended from time to time.

“Rebate Fund” means “The Trustees of Ivy Tech Community College Series V Rebate
Fund” created by Section 1.1 of the Rebate Agreement.

“Record Date” means, with respect to any Interest Payment Date, the fifteenth (15") day
of the month immediately preceding the Interest Payment Date.

“Registrar” means the Trustee when acting as such in accordance with Sections 2.06 and
2.07 hereof.

“Reserve Fund” means the “Building Facilities Reserve Fund” created by Section 6.03 of
the Original Indenture.

“Resolutions” means collectively, the resolutions adopted and approved by the State
Board of Trustees of the Issuer on August 3, 2017 and on April 5, 2018, authorizing the issuance
of the Series V Bonds.

“Series A Bonds” means the Indiana Vocational Technical College Student Fee Bonds,
Series A dated November 1, 1985 in the initial aggregate principal amount of $9,790,000.

“Series B Bonds” means the Indiana Vocational Technical College Student Fee Bonds,
Series B dated April 1, 1988 in the initial aggregate principal amount of $13,140,000.

“Series C Bonds” means the Indiana Vocational Technical College Student Fee Bonds,
Series C dated January 1, 1991 in the initial aggregate principal amount of $9,395,000.

“Series D Bonds” means the Indiana Vocational Technical College Student Fee Bonds,
Series D dated October 1, 1994 in the initial aggregate principal amount of $31,445,000.

“Series E Bonds” means the Ivy Tech State College Student Fee Bonds, Series E dated as
of October 15, 1997 in the initial aggregate principal amount of $16,260,000.

“Series F Bonds” means the Ivy Tech State College Student Fee Bonds, Series F dated
March 8, 2000 in the initial aggregate principal amount of $36,185,000.

“Series G Bonds” means the Ivy Tech State College Student Fee Bonds, Series G dated
June 18, 2002 in the initial aggregate principal amount of $46,370,000.

“Series H Bonds” means the Ivy Tech State College Student Fee Bonds, Series H dated
June 18, 2003 in the initial aggregate principal amount of $47,065,000.
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“Series I Bonds” means the Ivy Tech State College Student Fee Bonds, Series I dated
December 16, 2004 in the initial aggregate principal amount of $39,650,000.

“Series J Bonds” means the Ivy Tech State College Student Fee Bonds, Series J dated
January 6, 2005 in the initial aggregate principal amount of $9,245,000.

“Series K Bonds” means the Ivy Tech State Community Student Fee Bonds, Series K
dated July 19, 2006 in the initial aggregate principal amount of $60,670,000.

“Series L Bonds” means the Ivy Tech State Community Student Fee Bonds, Series L
dated September 10, 2008 in the initial aggregate principal amount of $65,095,000.

“Series M Bonds” means the Tax-Exempt Ivy Tech State Community Student Fee Bonds,
Series M dated December 17, 2009 in the initial aggregate principal amount of $18,800,000.

“Series N Bonds” means the Taxable Ivy Tech State Community Student Fee Bonds,
Series N (Build America Bonds - Direct Pay Option) dated December 17, 2009 in the initial
aggregate principal amount of $70,290,000.

“Series O Bonds” means the Ivy Tech Community College Student Fee Bonds, Series O
dated December 15, 2011 in the initial aggregate principal amount of $9,200,000.

“Series P Bonds” means the Ivy Tech Community College Student Fee Bonds, Series P
dated January 4, 2012 in the initial aggregate principal amount of $32,415,000.

“Series Q Bond” means the Ivy Tech Community College Student Fee Bond, Series Q
dated June 8, 2012 in the initial principal amount of $15,190,000.

“Series R Bonds” means, collectively, the Ivy Tech Community College Student Fee
Bonds, Series R-1 and Series R-2 dated November 21, 2013 and November 27, 2013,
respectively, in the combined initial aggregate principal amount of $76,705,000.

“Series S Bond” means the Ivy Tech Community College Student Fee Bond, Series S
dated December 1, 2014 in the initial principal amount of $6,840,000.

“Series T Bonds” means the Ivy Tech Community College Student Fee Bonds, Series T
dated August 19, 2015 in the initial aggregate principal amount of $28,090,000.

“Series U Bonds” means the Ivy Tech Community College Student Fee Bonds, Series U
dated September 19, 2017 in the initial aggregate principal amount of $20,550,000.

“Series V Bond” or “Series V Bonds” means one or more of the Ivy Tech Community
College Student Fee Bonds, Series V, authorized to be issued by the Issuer pursuant to the terms
and conditions of Article II hereof.

“Series V Construction Fund” means the Fund so designated which is created pursuant to
Section 3.02 of this Nineteenth Supplemental Indenture.
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“Series V Earnings Account” means the Series V Earnings Account of the Series V
Construction Fund created by Section 2.1 of the Rebate Agreement and Section 3.02 hereof.

“Sinking Fund” means the Fund so designated which is created by Section 6.02 of the
Original Indenture.

“Trustee” means U.S. Bank National Association (as successor to National City Bank of
Indiana), a national banking association with its designated corporate trust office located in
Indianapolis, Indiana, its successors, any corporation resulting from or surviving any
consolidation or merger to which it or its successors may be a party and any successor trustee at
the time serving as such hereunder.

“Undertaking Agreement” means the Amended and Restated Continuing Disclosure
Undertaking Agreement dated as of December 1, 2011, by the Issuer, as supplemented by the
Supplement thereto dated as of , 2018 and amended from time to time.

“Written Request” means a request in writing signed by the Issuer’s Authorized Officer.

Words importing persons include firms, associations and corporations, and words
importing the singular number include the plural number and vice versa.

References herein or in the Indenture to Indiana Vocational Technical College and Ivy
Tech State College shall be deemed to refer to Ivy Tech Community College of Indiana and vice
versa.

Section 1.02. Exhibits. The following Exhibits are attached to and by reference made a
part of this Nineteenth Supplemental Indenture.

Exhibit A. Blanket Issuer Letter of Representations.

(End of Article I)
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ARTICLE II.

AUTHORIZATION OF SERIES V BONDS

Section 2.01. Title; Limitation Upon Aggregate Principal Amount. Pursuant to the
Indenture, there shall be and is hereby authorized and established a series of Ivy Tech
Community College Student Fee Bonds, which series shall be known as the “Ivy Tech
Community College Student Fee Bonds, Series V”, and shall be issued in the form of fully-
registered bonds in the aggregate principal amount of [$78,900,000].

Section 2.02. Certain Terms of Series V Bonds.

(a) The Series V Bonds shall be issuable as fully registered bonds without coupons in
the Authorized Denominations, and, unless the Issuer shall otherwise direct, shall be lettered and
numbered V-1 (and upwards for replacement bonds, if any).

(b) The Series V Bonds shall be originally dated the Original Issue Date and shall
mature, subject to prior redemption, upon the terms and conditions hereinafter set forth, on the
dates and in the amounts as set forth below. Each Series V Bond shall bear interest from the
Interest Payment Date next preceding its authentication date, unless (i) such authentication date
shall be prior to the first Interest Payment Date, in which case such Series V Bond shall bear
interest from the Original Issue Date, (i1) such authentication date shall be an Interest Payment
Date to which interest on the Series V Bonds has been paid in full or duly provided for, in which
case such Series V Bond shall bear interest from such authentication date, or (iii) such
authentication date is after a Record Date and before the next Interest Payment Date, in which
case such Series V Bond shall bear interest from such Interest Payment Date; provided, however,
that if, as shown by the records of the Trustee, interest on the Series V Bonds shall be in default,
Series V Bonds issued in exchange for Series V Bonds surrendered for transfer or exchange shall
bear interest from the last date to which interest has been paid in full on the Series V Bonds or, if
no interest has been paid on the Series V Bonds, from the Original Issue Date. Each Series V
Bond shall bear interest on overdue principal and, to the extent permitted by law, on overdue
interest at the rate borne by the Series V Bonds on the date on which the principal or the interest
became due and payable.

(©) The principal of and interest on the Series V Bonds shall be payable in any coin or
currency of the United States of America which, at the respective date of payment thereof, is
legal tender for the payment of public and private debts. The principal due on any Series V
Bonds shall be payable upon the presentation and surrender thereof at the Principal Office of the
Trustee in Indianapolis, Indiana, or its successor in trust or, at the option of the holder thereof, at
the Principal Office of any Paying Agent. Payment of interest on any Series V Bonds on any
Interest Payment Date shall be made to the holder thereof by check mailed on the first Business
Day before such Interest Payment Date to the holder thereof as of the close of business on the
Record Date with respect thereto, at its address as it appears on the registration books of the
Issuer maintained by the Registrar; provided, the Owners of at least $1,000,000 in principal
amount may request in writing that such payment be made by wire transfer to an account
specified in writing.
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(d) Interest on the Series V Bonds shall be paid in arrears on each Interest Payment
Date and at maturity. Interest on the Series V Bonds for that period shall be computed upon the
basis of a 360 —day year, consisting of twelve (12) thirty (30)-day months.

(e) CUSIP number identification with appropriate dollar amounts for each CUSIP
number must accompany all payments of principal, premium and interest, whether by check or
by wire transfer.

€3] The Series V Bonds shall mature on the dates and in the amounts set forth below
and shall bear interest until the principal thereof has been paid, whether at maturity, upon
redemption or otherwise, at the rates set forth below:

Date of Maturity Amount Rate

Section 2.03. Execution and Authentication. The Series V Bonds shall be executed by
the Issuer and authenticated by the Trustee as provided in Section 2.03 of the Indenture and in
the form prescribed in Section 2.04 of this Nineteenth Supplemental Indenture.

Section 2.04. Form. The form of the Series V Bonds, the Trustee’s certificate to be
endorsed thereon and the form of assignment shall be substantially as follows:

(Form of Series V Bond)
No. V-1
UNITED STATES OF AMERICA
STATE OF INDIANA COUNTY OF MARION

THE TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA
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IVY TECH COMMUNITY COLLEGE STUDENT FEE BONDS, SERIES V

INTEREST MATURITY  ORIGINAL ISSUE AUTHENTICATION
RATE DATE DATE DATE CUSIP

REGISTERED OWNER:
(See Attached Schedule A)
PRINCIPAL AMOUNT:

THE TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA (the
“Issuer”), a body corporate and politic created and existing under the laws of the State of Indiana
(formerly known as The Trustees of Indiana Vocational Technical College and The Trustees of
Ivy Tech State College), for value received, hereby promises to pay in lawful money of the
United States of America to the Registered Owner named above, or registered assigns, on the
Maturity Date set forth in Schedule A hereto, unless this Series V Bond shall have previously
been called for redemption and payment of the redemption price made or provided for, but solely
from the sources pledged and assigned for the payment hereof pursuant to the Indenture
hereinafter mentioned and not otherwise, upon surrender hereof, the Principal Amount set forth
in Schedule A hereto, and to pay interest on such Principal Amount in like money, but solely
from said sources and as hereinafter provided, from the Interest Payment Date next preceding the
Authentication Date hereof (except as otherwise provided in the hereinafter-defined Indenture)
or, if authenticated prior to , 2018, from the Original Issue Date above, and on
each January 1 and July 1 thereafter, commencing 1, 201 (each, an “Interest
Payment Date”), until the principal hereof shall have become due, whether at maturity or
otherwise, at the Interest Rate and on the dates set forth in Schedule A hereto and in the
Indenture, and to pay interest on overdue principal and, to the extent permitted by law, on
overdue interest due on this Series V Bond computed at the rate borne by this Series V Bond on
the date on which such principal or such interest became due and payable; principal of and
premium, if any, and interest on this Series V Bond being payable in lawful money of the United
States of America at the principal corporate trust office of U.S. Bank National Association (as
successor to National City Bank of Indiana), initially in Indianapolis, Indiana, as trustee, or its
successor in trust (the “Trustee”); provided, however, that payment of the interest alone due on
any regularly scheduled Interest Payment Date shall be made to the Registered Owner hereof as
of the close of business on the fifteenth day of the month immediately preceding such Interest
Payment Date (each, a “Record Date”) with respect to such Interest Payment Date and shall be
paid by check mailed to such Registered Owner hereof at his or her address as it appears on the
Issuer’s registration books maintained by the Trustee, as Bond Registrar, or at such other address
as is furnished in writing by the Registered Owner to the Trustee, as Bond Registrar. Upon
request of a registered Owner of at least $1,000,000 in principal amount of the Series V Bonds
Outstanding, all payments of principal, premium and interest on the Series V Bonds shall be paid
by wire transfer in immediately available funds to an account designated by such registered
Owner.

This Series V Bond is one of a duly authorized series of Ivy Tech Community College
Student Fee Bonds, Series V, limited in aggregate principal amount of $[78,900,000] (the “Series
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V Bonds”), issued under the Indenture to (i) provide funds to the Issuer to enable it to finance
costs of certain of its educational facilities, and (ii) finance the payment of certain expenses of
issuing the Series V Bonds. This Series V Bond shall be initially issued in book-entry-only
form. The provisions of this Series V Bond and of the Indenture are subject in all respects to the
provisions of the Blanket Issuer Letter of Representations between the Issuer and The Depository
Trust Company, or any substitute agreement, effecting such book-entry-only system.

The Issuer has previously issued its Student Fee Bonds, designated as Series H, Series J,
Series L, Series N, Series O, Series P, Series R-1, Series R-2 and Series T, and certain prior
series of Student Fee Bonds no longer outstanding under the Indenture. The Series H, Series J,
Series L, Series N, Series O, Series P, Series R-1, Series R-2, Series T, Series U and Series V
Bonds, and all subsequent Parity Bonds (as defined in the Indenture), to the extent still
Outstanding under the Indenture, are payable from and secured solely by Student Fees (as
defined in the Indenture) derived from the students at Ivy Tech Community College of Indiana
and certain other Pledged Funds, as defined in the Indenture. The Indenture provides that the
Issuer may hereafter issue additional bonds (the “Additional Bonds™) from time to time under
certain terms and conditions contained therein and, if issued, the Additional Bonds may either be
Parity Bonds, which will rank pari passu with the then Outstanding Parity Bonds, or be
Subordinated Bonds in regard to the principal thereof and interest thereon. The Series H,
Series J, Series L, Series N, Series O, Series P, Series R-1, Series R-2, Series T, Series U and
Series V Bonds, and Additional Bonds from time to time Outstanding are hereinafter collectively
referred to as the “Parity Bonds” or the “Bonds.”

The Series V Bond is issued under and is equally and ratably secured and entitled to the
security given by a Trust Indenture, dated as of November 1, 1985, duly executed and delivered
by the Issuer and the Trustee, as subsequently supplemented and amended, and a Nineteenth
Supplemental Indenture thereto dated as of , 2018 (the “Nineteenth Supplemental
Indenture”), all as otherwise supplemented and amended from time to time (collectively, the
“Indenture”). Reference is hereby made to the Indenture and to all amendments and supplements
thereto, if any, copies of which are on file at the principal corporate trust office of the Trustee,
for the provisions, among others, with respect to the nature and extent of the security, the rights,
duties and obligations of the Issuer and the Trustee, the rights of the holders of the Bonds, and
the terms upon which the Bonds are or may be issued and secured, and to all the provisions of
which the Owner hereof by the acceptance of this Series V Bonds assents.

Interest on the Series V Bonds shall be paid in arrears on each Interest Payment Date and
at maturity or upon prior redemption. The interest on the Series V Bonds for each period shall
be computed on the basis of a 360-day year, consisting of twelve (12) thirty (30)-day months.

The Series V Bonds maturing on or after July 1,  , are subject to optional redemption
at any time on or after July 1, , in whole or in part in the order of maturity (or portion
thereof) designated by the Issuer at a redemption price equal to the principal amount to be
redeemed plus accrued interest to the date of redemption.

This Series V Bond is transferable by the Registered Owner hereof in person or by such
Registered Owner’s attorney duly authorized in writing at the principal corporate office of the
Trustee, but only in the manner, subject to the limitations and upon payment of the charges
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provided in the Indenture and upon surrender of this Series V Bond. Upon such transfer, a
replacement Series V Bond of authorized denomination in the same aggregate principal amount
and of the same maturity and interest rate will be issued to the transferee or transferred in
exchange therefor as provided in the Indenture. The Trustee shall not be required to transfer or
exchange this Series V Bond after the mailing of notice calling this Series V Bond for
redemption has been made, nor during a period of fifteen (15) days next preceding mailing of a
notice of redemption of any Series V Bond.

The Issuer and the Trustee may deem and treat the person in whose name this Series V
Bond is registered as the absolute owner hereof for the purpose of receiving payment of or on
account of principal hereof and interest hereon and for all other purposes, and neither the Issuer
nor the Trustee nor any paying agent shall be affected by any notice to the contrary. The Series
V Bonds are issuable as a fully registered Bond in denominations of $5,000 and any integral
multiple thereof.

This Series V Bond, and the issue of which it is part, is issued pursuant to the provisions
of Indiana Code 21-34 and Indiana Code 5-1-5 (collectively, the “Act”) and as provided in the
Act, the Issuer shall not be obligated to pay this Series V Bond or any other Series V Bonds or
the interest thereon except from the Pledged Funds (as defined in the Indenture), and no recourse
shall be had for payment of the principal thereof or interest thereon against the State of Indiana
or the Issuer or against the property or funds of the State of Indiana or of the Issuer, except to the
extent of the Pledged Funds.

Except as provided below, in the case of a redemption of the Series V Bonds as aforesaid,
Series V Bonds or portions thereof to be redeemed shall be called for redemption by the Trustee
giving written notice thereof at least thirty (30) but not more than forty-five (45) days before the
date fixed for redemption to the Registered Owner of each Series V Bond to be redeemed at the
address shown on the registration books. All Series V Bonds (or portions thereof) so called (or
deemed to be so called) for redemption will cease to bear interest after the specified redemption
date, provided funds for their redemption are on deposit at the place of payment at that time,
shall no longer be protected under the Nineteenth Supplemental Indenture and shall not be
deemed to be outstanding under the provisions of the Indenture.

The Registered Owner of this Series V 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, except as provided in the Indenture.
Modifications or alterations of the Indenture, or of any supplements thereto, may be made only
to the extent and in the circumstances permitted by the Indenture.

It is hereby certified that all conditions, acts and things required to exist, happen and be
performed under the Act and the Indenture precedent to and in the issuance of this Series V Bond
exist, have happened and have been performed, and that the issuance, authentication and delivery
of this Series V Bond have been duly authorized by resolutions duly adopted by the Issuer.

No recourse shall be had for the payment of the principal of, premium, if any, or interest
on the Series V Bonds or for any claim based thereon or upon any obligation, covenant or
agreement contained in the Indenture against any past, present or future officer, member or
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trustee of the Issuer, or any incorporator, officer, director or trustee of any successor corporation,
as such, either directly or through the Issuer or any successor corporation, under any rule of law
or equity, statute or constitution or by the enforcement of any assessment or penalty or
otherwise, and all such liability of any such incorporator, officer, director or trustee as such is
hereby expressly waived and released as a condition of and in consideration for the execution of
the Nineteenth Supplemental Indenture and the issuance of the Series V Bonds.

This Series V Bond shall not be valid or become obligatory for any purpose or be entitled
to any security or benefit under the Indenture until the certificate of authentication hereon has
been duly executed by the Trustee or any Authenticating Agent (if one has been appointed
pursuant to the Indenture) on behalf of the Trustee.

IN WITNESS WHEREOF, The Trustees of Ivy Tech Community College of Indiana
(formerly known as The Trustees of Indiana Vocational Technical College and The Trustees of
Ivy Tech State College) has caused this Series V Bond to be executed in its name and on its
behalf by the manual or facsimile signature of its Chairperson or Vice Chairperson and its
corporate seal to be hereunto affixed manually or by facsimile and attested to by the manual or
facsimile signature of its Secretary or Assistant Secretary.

THE TRUSTEES OF IVY TECH
COMMUNITY COLLEGE OF INDIANA

By:

Chairperson

[SEAL]

Attest

Assistant Secretary
(Form of Certificate of Authentication)

This Series V Bond is one of the Series V Bonds described in the within mentioned
Nineteenth Supplemental Indenture.

U.S. BANK NATIONAL ASSOCIATION (as
successor to National City Bank of Indiana), as
Trustee

By:

Authorized Officer
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The following abbreviations, when used in the inscription on the face of the within Series
V Bonds, shall be construed as though they were written out in full according to applicable laws
or regulations.

TEN. COM as tenants in common
TEN. ENT as tenants by the entireties
JT. TEN. as joint tenants with right of survivorship and not as tenants in
common
UNIF. TRANS.
MIN. ACT Custodian
(Cust) (Minor)

under Uniform Transfers to Minors Act of

(State)
Additional abbreviations may also be used though not listed above.
ASSIGNMENT

For value received, the undersigned hereby sells and transfers unto

PLEASE INSERT SOCIAL SECURITY OR
OTHER IDENTIFYING NUMBER OF ASSIGNEE

(Please Print or Typewrite Name and Address of Transferee)

the within bond, and hereby irrevocably appoints and constitutes
attorney, to transfer this bond on the registration books of the Trustee with full power of
substitution in the premises.

Dated:

Signature Guaranteed:
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NOTICE: Signature(s) must be guaranteed
by an eligible guarantor institution
participating in a Securities Transfer
Association recognized signature guarantee
program.

Registered Owner:
NOTE: The signature above must correspond
with the name of the Registered Owner as it
appears on the front of this bond in every
particular without alteration, enlargement or any
change whatsoever.

SCHEDULE A

THE TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA
INDIANAPOLIS, INDIANA
IVY TECH COMMUNITY COLLEGE STUDENT FEE BONDS, SERIES V

Registered Owner: Cede & Co.

Original Issue Date: ,2018

Authentication Date: ,2018

CUSIP, Maturity Dates,

Principal Amounts and Interest Rates: Bearing the CUSIP and payable on the dates, in the

amounts and at the interest rates as follows:

Maturity Date Principal Amount Interest Rate CUSIP

(End of Series V Bond Form)

Section 2.05. Delivery of Series V Bonds. (a) Upon the execution and delivery of this

Nineteenth Supplemental Indenture, the Issuer shall execute and deliver to the Trustee, and the
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Trustee or any Authenticating Agent shall authenticate, the Series V Bonds to be issued in the
principal amount of [$78,900,000] and shall deliver them to the Trustee for the benefit of the
Original Purchaser, upon the order of the Issuer, as provided in this Section 2.05.

Prior to the delivery by the Trustee or the Authenticating Agent of the Series V Bonds,
there shall be filed with the Trustee.

1.

10.

11.
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A copy, duly certified by the Secretary or Assistant Secretary of the Issuer, of the
Resolutions;

A similarly certified copy of the Amended Indenture;
An executed counterpart of this Nineteenth Supplemental Indenture;

The Issuer’s written order to the Trustee, signed by an Authorized Officer of the
Issuer, as to the delivery of the Series V Bonds: (1) describing the Series V
Bonds to be authenticated and delivered, designating the Original Purchaser to
whom the Series V Bonds are to be delivered and stating the purchase price of the
Series V Bonds, (2) directing the Trustee to authenticate and deliver the Series V
Bonds, and (3) directing the Trustee to apply the proceeds of the Series V Bonds
in accordance with the provisions of Section 3.01 hereof;

A certificate of and computations by the Treasurer of the Issuer showing
compliance with the provisions of Section 4.02 of the Amended Indenture;

An opinion of counsel to the Issuer covering those matters required by the bond
purchase agreement described in (9) below;

The Issuer’s certificate, signed by an Authorized Officer of the Issuer, stating that
upon the issuance of the Series V Bonds, no event of default under the Indenture
on the Issuer’s part nor event which, with notice or lapse of time or both would
become an event of default under the Indenture, has occurred and is continuing;

An opinion or opinions of special counsel to the Issuer in form and substance
satisfactory to Bond Counsel;

An executed counterpart of a bond purchase or placement agreement between the
Issuer and the Original Purchaser;

An executed counterpart of the Rebate Agreement for the Series V Bonds;
An executed counterpart of the Undertaking Agreement;

Proof of publication of such notice of the execution of a bond purchase agreement
described in (9) above;

An opinion of Bond Counsel in form and substance satisfactory to the Issuer; and
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12. Such further documents, certificates and opinions as may be required by the
provisions of the aforementioned bond purchase agreement, the Resolutions, this
Nineteenth Supplemental Indenture or the proceedings taken pursuant thereto.

Section 2.06. Transfer and Exchange of the Series V Bonds; Persons Treated as Owners.

(a) The Issuer shall cause books for the registration and transfer of the Series V
Bonds, as provided in this Nineteenth Supplemental Indenture, to be kept by the Trustee, which
is hereby constituted and appointed the Issuer’s Bond Registrar. Subject to the limitations
contained in paragraphs (c) and (f) of this Section, upon surrender for transfer of any such bond
at the Trustee’s Principal Office, duly endorsed by or accompanied by a written instrument or
instruments of transfer in form satisfactory to the Trustee, and duly executed by the Owner or the
Owner’s attorney duly authorized in writing, the Issuer shall execute and the Trustee shall
authenticate and deliver, in the name of the transferee or transferees, a new Series V Bonds of
the same maturity for a like aggregate principal amount. Subject to the limitations contained in
paragraphs (c) and (f) of this Section, the Series V Bonds may be exchanged at such times at the
Trustee’s office for a like aggregate principal amount of such series. The Issuer’s execution of
any Series V Bond of any authorized denomination shall constitute full and due authorization of
that denomination and the Trustee or the Authenticating Agent, as the case may be, shall thereby
be authorized to authenticate and deliver that registered Series V Bonds.

(b) The Trustee shall promptly cancel and destroy any Series V Bonds surrendered
for payment, redemption or exchange and any Series V Bonds purchased from any moneys held
by the Trustee hereunder or surrendered to the Trustee by the Issuer. The Trustee shall deliver to
the Issuer a certificate of destruction in respect of any Series V Bonds so destroyed.

(©) The Trustee shall not be required to transfer or exchange any Series V Bonds so
converted during the period between the Record Date and the next Interest Payment Date of the
Series V Bonds so converted, nor to transfer or exchange any Series V Bond after the mailing of
notice calling that Series V Bond for redemption has been made as herein provided or during the
period of fifteen (15) days next preceding the giving of the notice of redemption.

(d) The person in whose name any Series V Bond is registered shall be deemed and
regarded as the absolute Owner thereof for all purposes, and payment of either principal of or
interest on any Series V Bond shall be made only to or upon order of the Owner thereof or the
Owner’s legal representative. All such payments shall be valid and effectual to satisfy and
discharge the liability upon that Series V Bond to the extent of the sum or sums so paid. The
Issuer, the Trustee and any other Paying Agent may deem and treat the Owner of any Series V
Bond as the absolute Owner of that Series V Bond whether that Series V Bond is overdue or not,
for the purpose of receiving payment thereof and for all other purposes whatsoever, and neither
the Issuer, the Trustee nor any other Paying Agent shall be affected by any notice to the contrary.

(e) No service charge or payment shall be required to be made by the Owner of any
Series V Bond requesting an exchange, registration or transfer of such Series V Bond, but the
Issuer, the Trustee and the Registrar may require payment of a sum sufficient to cover any tax,
fee or other governmental charge required to be paid with respect to the exchange, registration or
transfer.
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€3} The Series V Bonds may only be issued in, and exchanged for, a Series V Bonds
in Authorized Denominations.

(2) The Series V Bonds Register shall be kept by the Registrar. The Series V Bonds
Register shall contain information concerning the registered Owner, including: (i) name,
(i1) address and (iii) taxpayer identification number.

Section 2.07. Mutilated, Lost, Stolen or Destroyed Series V Bonds. In the event any
Series V Bond is mutilated, lost, stolen or destroyed, the Issuer may execute and the Trustee or
its Agent may authenticate a replacement Series V Bond of like maturity and denomination upon
compliance with the provisions governing the same found in the Indenture.

The Issuer shall cooperate with the Trustee in connection with the issuance of
replacement bonds, but nothing in this Section 2.07 shall be construed in derogation of any rights
the Issuer or the Trustee may have to receive indemnification against liability or payment or
reimbursement of expenses in connection with the issuance of a replacement bond.

The Series V Bonds shall be owned upon the express condition that the foregoing
provisions, to the extent permitted by law, are exclusive with respect to the replacement or
payment of mutilated, lost, stolen or destroyed Series V Bonds and shall preclude any and all
other rights or remedies.

Section 2.08. [Reserved].

Section 2.09. Book-Entry Form Bonds.

(a) The Series V Bonds shall initially be issued and held in book-entry form on the
books of the central depository system, The Depository Trust Company, its successors, or any
successor central depository system appointed by the Issuer from time to time (the “Clearing
Agency”). The Issuer and the Trustee may, in connection herewith, do or perform or cause to be
done or performed any acts or things not adverse to the rights of the holders of such Bonds, as
are necessary or appropriate to accomplish or recognize such book-entry form Series V Bonds.

(b) So long as the Series V Bonds remain and are held in book-entry form on the
books of a Clearing Agency, then (1) any such Bond may be registered upon the books kept by
the Trustee in the name of such Clearing Agency, or any nominee thereof, including CEDE &
Co., as nominee of The Depository Trust Company; (2) the Clearing Agency in whose names
such Series V Bond is so registered shall be, and the Issuer and the Trustee may deem and treat
such Clearing Agency as, the absolute owner and holder of such Series V Bond for all purposes
of the Indenture, including, without limitation, the receiving of payment of the principal of,
premium, if any, on and interest on such Series V Bond, the receiving of notice and giving of
consent; (3) neither the Issuer nor the Trustee shall have any responsibility or obligation
hereunder to any direct or indirect participant, within the meaning of Section 17A of the
Securities Exchange Act of 1934, as amended, of such Clearing Agency, or any person on behalf
of which, or otherwise in respect of which, any such participant holds any interest in any Series
V Bond, including, without limitation, any responsibility or obligation hereunder to maintain
accurate records of any interest in any Series V Bond or any responsibility or obligation
hereunder with respect to the receiving of payment of principal, premium, if any, or interest on
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any Series V Bonds, the receiving of notice or the giving of consent; and, (4) the Clearing
Agency is not required to present any Series V Bond called for partial redemption prior to
receiving payment so long as the Trustee and the Clearing Agency have agreed to the method for
noting such partial redemption.

(c) If either (i) the Issuer receives notice from the Clearing Agency which is currently
the registered owner of the Series V Bonds to the effect that such Clearing Agency is unable or
unwilling to discharge its responsibility as a Clearing Agency for the Bonds of that series or
(i1) the Issuer elects to discontinue its use of such Clearing Agency as a Clearing Agency for the
Bonds of that series, and in either case the Issuer does not appoint an alternative Clearing
Agency, then the Issuer and Trustee each shall do or perform or cause to be done or performed
all acts or things, not adverse to the rights of the holders of such Bonds, as are necessary or
appropriate to discontinue use of such Clearing Agency as a Clearing Agency for such Bonds
and to transfer the ownership of each of such Bonds to such person or persons, including any
other Clearing Agency, as the holder of such Bonds may direct in accordance with the Indenture.
Any expenses of such discontinuance and transfer, including expenses of printing new
certificates to evidence such Bonds, shall be paid by the Issuer.

(d) So long as the Series V Bonds remain and are held in book-entry form on the
books of a Clearing Agency, the Trustee shall be entitled to request and rely upon a certificate or
other written representation from the Clearing Agency or any participant or indirect participant
with respect to the identity of any beneficial owners of such Bonds as of a record date selected
by the Trustee. For purposes of determining whether the consent, advice, direction or demand of
a Registered Owner of such Bond has been obtained, the Trustee shall be entitled to treat the
beneficial owners of such Bonds as the Bondholders and any consent, request, direction,
approval, objection or other instrument of such beneficial owner may be obtained in the same
fashion described in Section 6.01 hereof.

(e) So long as the Series V Bonds remain and are held in book-entry form on the
books of the Clearing Agency, the provisions of the Blanket Letter of Representations (in
substantially the form of Exhibit A hereto), as amended and supplemented, or any successor
agreement shall control on the matters set forth herein. The Trustee agrees that it will undertake
the duties of Agent as set forth therein and that those duties to be undertaken by either the Agent
or the Issuer in paragraphs 2, 3, 4 and 12 thereof shall be the responsibility of the Trustee, as
Agent.

(End of Article II)
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ARTICLE III.

APPLICATION OF BOND PROCEEDS

Section 3.01. Deposit of Funds. The Issuer shall deposit or transfer the proceeds of the
Series V Bonds as follows:

(a) $ shall be retained by the underwriters as Underwriter’s discount for
the Series V Bonds; and

(b) the balance of the net proceeds from the sale of the Series V Bonds shall be

deposited to the credit of the Series V Construction Fund, for allocation as provided in
Section 3.02(B) hereof.

Section 3.02. Series V Construction Fund.

(a) The Issuer shall establish and maintain a separate Fund pursuant to the Rebate
Agreement to be known as the “Series V Construction Fund,” which shall include the various
accounts described below to the credit of which deposits are to be made as required by the
provisions of Section 3.01 hereof. Such moneys shall be held in the Series V Construction Fund
and shall be invested and disbursed as hereinafter provided and as provided in the Rebate
Agreement.

(b) Other moneys deposited to the credit of the Series V Construction Fund as
provided in Section 3.01 above shall be deposited in the individual accounts of the Series V
Construction Fund as provided below:

(1) $ of Series V proceeds into the Kokomo Account;
(i1) $ of Series V proceeds into the Muncie Account;
(i) $ of Series V proceeds into the Expense Account; and

(iv)  $0 into the Series V Earnings Account.

(©) Moneys on deposit in the Expense Account shall be applied to pay the costs of
issuing the Series V Bonds, including, without limitation, all printing expenses in connection
with the Indenture, the Series V Bonds and the Preliminary and Final Official Statement
pertaining to the Series V Bonds; rating agency fees; legal fees and expenses; financial advisor
fees and expenses; the initial fees and expenses of the Trustee and of any Paying Agent; and all
other fees and expenses incurred in connection with the issuance of the Series V Bonds at the
written authorization of an Authorized Officer. Any moneys remaining in the Expense Account
after , 2018 shall be transferred, at the Issuer’s written direction, to either the
Series V Interest Account or any Rebate Fund applicable to the Series V Bonds created under a
supplement to the Indenture, in any case to be used as provided in the Rebate Agreement, as it
may be amended from time to time.

(d) Amounts in the Kokomo Account and the Muncie Account described in Section
3.02(b)(i) - (ii) above shall be applied only toward the cost of (or to reimburse the Issuer for
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payment theretofore made by it on account of) the applicable component of the New Projects.
Upon certification signed by an Authorized Officer of the Issuer of the completion of the
applicable component of the New Projects, any balance of moneys in said Account shall, at the
Issuer’s option, be (i) applied to pay other costs associated with equipping or furnishing that
component of New Projects, (ii) transferred to the Interest Account for the Series V Bonds to pay
interest on the Series V Bonds, (iii) transferred as provided in subsection (e) below, or (iv)
deposited into the Rebate Fund created under the Rebate Agreement.

(e) Amounts in the Kokomo Account or the Muncie Account above may be
transferred to an additional project account to be created pursuant to the provisions of the Rebate
Agreement (and in the manner provided therein) if it becomes impossible or impractical
otherwise to spend such proceeds for the designated component of the New Projects in a timely
fashion.

6] Moneys on deposit in the Series V Construction Fund and all the accounts thereof
shall be invested in accordance with the provisions of the Rebate Agreement, and all investment
income or losses resulting from those investments shall be credited to the Series V Earnings
Account. Moneys on deposit in the Series V Earnings Account shall be, at the written direction
of the Issuer, (i) applied to the payment of the costs of (or to reimburse the Issuer for payment
previously made by it on account of) any equipping, furnishing or improvement of the New
Projects including new projects designated pursuant to subsection (e) above, or the costs of
issuing the Series V Bonds, (ii) transferred to the Interest Account for the Series V Bonds to pay
interest on the Series V Bonds or (iii) deposited into the Rebate Fund.

(End of Article III)
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ARTICLE IV.

FUNDS AND ACCOUNTS

Section 4.01. Sinking Fund. All payments with respect to interest on or principal of the
Series V Bonds by the Issuer shall be deposited as and when received by the Trustee into the
Sinking Fund established pursuant to Section 6.02 of the Original Indenture. So long as the
Series V Bonds are Outstanding, the Trustee shall, at least five (5) Business Days before each
July 1 and January 1 thereafter (commencing 1, 201 ) (or, if that day is not a
Business Day, then on the first Business Day preceding that day), deposit in the Sinking Fund
from any other moneys received by the Trustee from the Issuer an amount equal to the
difference, if any, between (a) the sum of (i) interest due on the Series V Bonds on the next
succeeding July 1 or January 1 and (i1) the principal amount of Series V Bonds maturing on that
date and (b) the amount of moneys then on deposit in the Sinking Fund available to pay interest
on the Series V Bonds and the principal amount of Series V Bonds so maturing. The Trustee
shall use moneys deposited in the Sinking Fund pursuant to the provisions set forth above to pay
interest on Series V Bonds and principal thereof at maturity.

Section 4.02. Accounts. (a) Interest Account. So long as any Series V Bonds are
Outstanding, the Trustee shall establish and maintain a separate account within the Sinking Fund
to be known as the “Interest Account” or the “Series V Interest Account.” The Trustee shall
deposit, as and when it receives them, all payments by the Issuer with respect to interest on the
Series V Bonds in the Series V Interest Account. The Trustee shall use moneys on deposit in the
Series V Interest Account to pay interest on the Series V Bonds whenever interest is due and
payable.

(b) Principal Account. (i) So long as the Series V Bonds are Outstanding, the
Trustee shall establish and maintain a separate account within the Sinking Fund to be known as
the “Series V Principal Account.” The Trustee shall deposit, as and when it receives them, all
payments by the Issuer with respect to principal on the Series V Bonds in the Series V Principal
Account.

(i1) So long as any Series V Bonds are Outstanding, the Trustee shall, on
, 20, and on the first day of each July thereafter (or, if such first day is
not a Business Day, then on the first Business Day preceding such day), deposit in the
Series V Principal Account from any other moneys received by the Trustee from the
Issuer, an amount equal to the difference, if any, between: (a) the then applicable Bond
Sinking Fund Requirement reduced by certain credits described in Section 5.05 hereof,
and (b) the amount of moneys then on deposit in the Series V Principal Account that are
not allocated to the payment or redemption of other Series V Bonds. The Trustee shall
use moneys deposited in the Series V Principal Account, pursuant to the provisions set
forth above, to pay Series V Bonds at maturity or to redeem Series V Bonds in
accordance with the provisions of Section 5.02 and 5.03 hereof.

(ii1))  As used herein, the term “Bond Sinking Fund Requirement” means, as of
the date of determination thereof, an amount determined in accordance with the schedule
set forth in Section 2.02 hereof.
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Section 4.03. Reserve Fund. The Series V Bonds shall have no Reserve Fund
Requirement and shall have no claim on the Reserve Fund established under the Amended
Indenture.

(End of Article IV)

-4 -
12764375
53



ARTICLE V.

REDEMPTION OF BONDS BEFORE MATURITY;
PURCHASE IN LIEU OF REDEMPTION

Section 5.01. Redemption Dates and Prices. The Series V Bonds shall be subject to
redemption, and to purchase by or on behalf of the Issuer in lieu of redemption, before maturity
in the amounts, at the times and in the manner provided in this Article V.

Section 5.02. Optional Redemption. (a) At the Issuer’s option, the Series V Bonds
maturing on or after , are subject to optional redemption at any time on or after
, in whole or in part in the order of maturity (or portion thereof) designated by
the Issuer at a redemption price equal to the principal amount to be redeemed plus accrued
interest to the date of redemption.

(b) Not less than 45 days prior to any of the date set forth above, the Trustee shall
select, in the manner set forth herein, the Series V Bonds of the respective series maturity to be
so redeemed and shall promptly give notice of redemption as set forth in Section 5.04 hereof.

Section 5.03. [Reserved].

Section 5.04. Notice of Redemption. In the case of redemption of the Series V Bonds,
the Issuer shall notify the Trustee in writing of its election to redeem at least sixty (60) days
before the date fixed for redemption, or on such later date as the Trustee shall approve, and
notice of the call for any such redemption identifying the Series V Bonds, or portions thereof to
be redeemed, shall be given by the Trustee by mailing a copy of the redemption notice by first-
class mail not less than thirty (30) days nor more than forty-five (45) days before the date fixed
for redemption to the registered owner of each Series V Bond to be redeemed at the address
shown on the registration books. In addition, in the case of optional redemption, notice shall also
be sent by or on behalf of the Issuer to such additional parties as identified in the Undertaking
Agreement in the manner provided therein. If, for any reason, it is impossible or impractical to
mail the notice of call for redemption in the manner herein provided, then such mailing in lieu
thereof as shall be made with the Trustee’s approval shall constitute sufficient notice.

On and after the redemption date specified in the aforesaid notice, the Series V Bonds, or
portions thereof, thus called (provided funds for their redemption are on deposit at the place of
payment) shall not bear interest, shall no longer be protected by this Indenture and shall not be
deemed to be Outstanding under the provisions of this Indenture, and the holders thereof shall
have the right only to receive the redemption price thereof, plus accrued interest thereon to the
date fixed for redemption.

Each notice of redemption shall state at a minimum, the complete official name of the
issue, including Series designation, CUSIP number, certificate numbers (for partial calls),
amounts called of each certificate (for partial calls), mailing date, the date of issue, interest rate,
maturity date of the Series V Bonds, the redemption date, whether redemption is conditioned
upon the timely availability of funds for that purpose, the redemption price, the place or places of
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redemption, including the redemption agent name and appropriate address or addresses with
name of contact person and telephone number.

Section 5.05. Partial Redemption or Purchase of Series V Bonds.

(a) In case a Series V Bond is of a denomination larger than the minimum Authorized
Denomination, all or a portion of that Series V Bond may be redeemed (or purchased pursuant to
Section 5.07 hereof), provided that the principal amount not being redeemed (or purchased) is in
an Authorized Denomination.

(b) Upon surrender of any Series V Bond for redemption (or purchase) in part only,
the Issuer shall execute and the Trustee shall authenticate and deliver to the Owner thereof, at the
Issuer’s expense, a new Series V Bond or Bonds of Authorized Denominations in aggregate
principal amount equal to the unredeemed portion of the Series V Bond surrendered.

(c) In the event that Series V Bonds are purchased by the Issuer or are redeemed at
the option of the Issuer pursuant to Section 5.02 hereof, the Series V Bonds so purchased or
redeemed may, at the option of the Issuer, be applied as a credit against any mandatory sinking
fund payment relating to the Series V Bonds, such credit to be equal to the principal amount of
such Series V Bonds purchased or the principal amount of such Series V Bonds redeemed
pursuant to Section 5.02 hereof, provided that the Issuer shall have delivered to the Trustee not
less than sixty (60) days prior to such sinking fund payment date a certificate stating its election
to apply such Series V Bonds as such a credit. In such case, the Trustee shall reduce the amount
of the Series V Bonds to be redeemed on such sinking fund payment date by the principal
amount of Series V Bonds so purchased or so redeemed pursuant to Section 5.02. In case of the
failure of the Issuer, at or before the time required above, to present such certificate, the Issuer
shall not be permitted to make any such reduction in the amount of the mandatory sinking fund
payment payable on such sinking fund payment date and the Trustee shall make no reduction in
the amount of Series V Bonds to be so redeemed on such sinking fund payment date.

Section 5.06. Selection of Series V Bonds for Redemption. If less than all of the Series
V Bonds of a particular maturity are called for redemption, the Trustee shall select the Series V
Bonds or portions thereof to be redeemed from the Series V Bonds Outstanding not previously
called for redemption, by lot or in such manner as the Trustee in its sole discretion shall deem
appropriate and fair. The Trustee shall promptly notify the Issuer in writing of the Series V
Bonds or portions thereof selected for redemption.

If the Owner of any Series V Bond of a denomination greater than the minimum
Authorized Denomination fails to present that Series V Bond to the Paying Agent for payment
and exchange as aforesaid, the Series V Bond shall, nevertheless, become due and payable on the
date fixed for redemption to the extent of the principal amount called for redemption (and to that
extent only).

Section 5.07. Open Market Purchases. At its option, to be exercised not less than 60
days prior to any redemption date, the Issuer may: (a) deliver to the Trustee Series V Bonds
purchased with available moneys of the Issuer, and (b) instruct the Trustee to apply the principal
amount of the Series V Bonds so delivered for credit at one hundred percent (100%) of the
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principal amount thereof against the principal amount of Bonds of the same maturity and series
to be redeemed on the next succeeding redemption date. The Trustee shall so credit each Series
V Bond so delivered.

Section 5.08. Cancellation. All Series V Bonds that have been redeemed shall be
cancelled and cremated or otherwise destroyed by the Trustee and shall not be reissued, and the
Trustee shall furnish to the Issuer a counterpart of the certificate of cremation or other
destruction evidencing such cremation or other destruction; provided, however, that one or more
new fully registered Series V Bonds shall be issued for the unredeemed portion of any fully
registered Series V Bond without charge to the holder thereof.

Section 5.09. Release Concerning Redeemed Series V Bonds. If the amount necessary
to redeem any Series V Bonds called for redemption has been deposited with the Trustee for that
purpose on or before the date specified for redemption, and if the notice hereinbefore mentioned
has been duly given and all proper charges and expenses of the Trustee in connection with the
redemption have been paid or provided for, the Issuer shall be released from all liability on those
Series V Bonds, and those Bonds shall no longer be deemed to be Outstanding hereunder.
Thereafter, those Series V Bonds shall not be secured by the lien of this Indenture, and the
holders thereof shall look only to the Trustee for payment thereof, and not otherwise.

(End of Article V)
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ARTICLE VL.

MISCELLANEOUS

Section 6.01. Consents, Etc., of Bondholders. Any consent, request, direction, approval,
objection or other instrument required by the Nineteenth Supplemental Indenture to be executed
by the Bondholders of the Series V Bonds may be in any number of substantially concurrent
writings of similar tenor and may be executed by those Bondholders in person or by their agents
appointed in writing. Proof of execution of any consent, request, direction, approval, objection
or other instrument or of the writing appointing any agent, if made in the following manner, shall
be sufficient for any of the purposes of this Indenture, and shall be conclusive in favor of the
Trustee with regard to any action taken under such request or other instrument, namely:

The fact and date of the execution by any person of any such writing may be proved by
the certificate of any officer in any jurisdiction who by law has power to take acknowledgments
within that jurisdiction that the person signing the writing acknowledged before him the
execution thereof, or by affidavit of any witness to the execution.

Section 6.02. Preservation of Tax Exemption. The Issuer hereby covenants and agrees
to take all actions and to not fail to take any actions which are necessary in order to protect and
preserve the excludability from gross income under Section 103 of the Code for federal income
tax purposes of the interest on the Series V Bonds. The Issuer further covenants and agrees that
it will not take any action or refrain from taking any action with respect to any investment of
proceeds of the Series V Bonds, including but not limited to the obligation, if any, to rebate
certain funds to the United States of America, which would result in constituting the Series V
Bonds as “arbitrage bonds” within the meaning of Section 148 of the Code. The Issuer further
agrees that it will not act in any other manner which would adversely affect the excludability
from gross income for federal income tax purposes of the interest on the Series V Bonds.

It shall not be an event of default under this Indenture if the interest on the Series V
Bonds becomes includable in gross income for federal income tax purposes pursuant to any
provision of the Code (or any successor statute or code) that is not currently in effect and in
existence on the date of issuance of the Series V Bonds, except as stated above.

Section 6.03. Severability. If any provision of this Nineteenth Supplemental Indenture
shall be held or deemed to be or shall, in fact, be inoperative or unenforceable as applied in any
particular case in any jurisdiction or in all jurisdictions, or in all cases because it conflicts with
any other provision or provisions hereof or with any constitution, statute or rule of public policy,
or for any other reason, those circumstances shall not render the provision in question
inoperative or unenforceable in any other case or circumstance, or render any other provision or
provisions herein contained invalid, inoperative, or unenforceable to any extent whatever.

The invalidity of any one or more phrases, sentences, clauses or Sections in this
Nineteenth Supplemental Indenture shall not affect the remaining portions of the Indenture, or
any part thereof.

Section 6.04. Notices.
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(a) Except as otherwise specifically provided herein, it shall be sufficient service of
any notice, request, complaint, demand or other paper on any party if the same is duly mailed by
registered or certified mail to those parties at the following addresses:

Issuer: The Trustees of Ivy Tech Community College of Indiana
Attention: Treasurer
50 W. Fall Creek Parkway, North Drive
Indianapolis, Indiana 46208-5752

Trustee: U.S. Bank National Association
Attention: Global Corporate Trust Services
10 West Market Street, Suite 1150
Indianapolis, Indiana 46204

Any of the foregoing may, by notice given hereunder to each of the others, designate any
further or different addresses to which subsequent notices, certificates, requests or other
communication shall be sent hereunder.

Section 6.05. Survival of Original Indenture. Except to the extent modified, amended,
or supplemented by this Nineteenth Supplemental Indenture, the Amended Indenture shall
remain in full force and effect.

Section 6.06. Trustee as Paying Agent and Registrar; Appointment of Authenticating
Agent. The Trustee is hereby designated and agrees to act as principal Paying Agent and
Registrar for and in respect to the Series V Bonds. The Trustee may appoint an Authenticating
Agent, with the Issuer’s prior written consent, with power to act on its behalf and subject to its
direction in the authentication and delivery of the Series V Bonds and in connection with
transfers and exchanges thereof, as fully to all intents and purposes as though the Authenticating
Agent had been expressly authorized hereunder to authenticate and deliver the Series V Bonds.
The Authenticating Agent shall at all times be a bank or trust company and shall at all times be
an institution organized and doing business under the laws of the United States or of any state
(1) with a combined capital and surplus of at least $50,000,000 or (ii) affiliated with and fully
indemnified by the Trustee; and shall be authorized under the laws of the United States or of any
state to exercise corporate trust powers and be subject to supervision or examination by Federal
or state authority. If that institution publishes reports of condition at least annually pursuant to
law or the requirements of such authority, then for the purposes of this Section the combined
capital and surplus of each institution shall be deemed to be its combined capital and surplus as
set forth in its most recent report of condition so published.

Section 6.07. Registrar Co-Registrar and Authenticating Agent. The Issuer may appoint
a Registrar, and the Trustee may appoint a Co-Registrar and an Authenticating Agent or
Authenticating Agents for the Series V Bonds; provided, that every such appointee shall be a
trust company or bank in good standing (i) having reported capital and surplus of not less than
$100,000,000 or (ii) affiliated with and fully indemnified by the Trustee. Unless the Registrar,
the Co-Registrar or the Authenticating Agent shall be the Trustee, the Registrar, the Co-Registrar
or Authenticating Agent, as the case may be, shall designate to the Trustee its Principal Office
and signify its acceptance of the respective duties imposed upon it hereunder by a written
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instrument of acceptance delivered to the Issuer under which such Registrar, Co-Registrar or
Authenticating Agent will agree, particularly, to keep such books and records as shall be
consistent with prudent industry practice and to make such books and records available for
inspection by the Issuer and the Trustee at all reasonable times.

The Issuer shall cooperate with the Trustee to cause the necessary arrangements to be
made and to be thereafter continued whereby Series V Bonds, executed by the Issuer and
authenticated by the Trustee or any Authenticating Agent, shall be made available for exchange,
registration and registration of transfer at the principal office of the Registrar, or any
Co-Registrar or Authenticating Agent. The Issuer shall cooperate with the Trustee, the Registrar,
any Co-Registrar and any Authenticating Agent to cause the necessary arrangements to be made
and thereafter continued whereby the Paying Agent and any Co-Paying Agent shall be furnished
such records and other information, at such times as shall be required to enable the Paying Agent
and any Co-Paying Agents to perform the duties and obligations imposed upon them hereunder.

Any Authenticating Agent shall enjoy the same protective provisions in the performance
of its duties hereunder as are specified in Section 8.01 of the Original Indenture with respect to
the Trustee insofar as such provisions may be applicable.

The Issuer shall pay all reasonable fees, charges and out-of-pocket expenses of any
Co-Paying Agent, any Co-Registrar and any Authenticating Agent for acting under and pursuant
to this Nineteenth Supplemental Indenture. In addition, the Issuer shall indemnify and hold
harmless the Authenticating Agent and its officers and employees from and against any and all
losses, costs, charges, expenses, judgments and liabilities to third parties arising out of its
acceptance, performance or administration of its duties under this Nineteenth Supplemental
Indenture and the transactions contemplated hereby; provided, however, that such
indemnification shall not apply to any such losses, costs, charges, expenses, judgments or
liabilities caused by the negligence or willful misconduct of the Authenticating Agent or its
officers or employees.

Section 6.08. Qualifications of Registrar and Co-Registrar, Resignation, Removal. The
Registrar and any Co-Registrar shall be a corporation, duly organized under the laws of the
United States of America or any state or territory thereof, authorized by law to perform all the
duties imposed upon it by this Nineteenth Supplemental Indenture and having a combined capital
stock, surplus and undivided profits of at least $100,000,000. Any Registrar or Co-Registrar
may at any time resign and be discharged of the duties and obligations created by this Nineteenth
Supplemental Indenture by giving at least sixty (60) days’ notice to the Issuer, the Trustee, and
the Issuer. Any Registrar or Co-Registrar may be removed at any time by an instrument signed
by the Issuer filed with the Registrar, any Co-Registrar, any Authenticating Agent, and the
Trustee.

In the event of the resignation or removal of the Registrar, any Co-Registrar or any
Authenticating Agent, the Registrar, any Co-Registrar and such Authenticating Agent shall
deliver the Series V Bonds held by it in such capacity to its successor or, if there be no successor,
to the Trustee.
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Section 6.09. Several Capacities. Anything in this Nineteenth Supplemental Indenture
to the contrary notwithstanding, the same entity may serve hereunder as the Trustee, a Paying
Agent, a Co-Paying Agent, the Registrar, the Co-Registrar, the Authenticating Agent and in any
other combination of such capacities, to the extent permitted by law and to the extent that the
entity otherwise meets the qualifications set forth in this Nineteenth Supplemental Indenture for
serving in those capacities.

Section 6.10. Transfer of Series V Bonds; Persons Treated as Owners.

(a) The Issuer shall cause books for the registration and transfer of the Series V
Bonds, as provided in this Nineteenth Supplemental Indenture, to be kept by the Trustee, which
is hereby constituted and appointed the Registrar of the Issuer, Subject to the limitations
contained in paragraph (a) of this Section, upon surrender for transfer of any Series V Bonds at
the Principal Office of the Trustee, duly endorsed by, or accompanied by a written instrument or
instruments of transfer in form satisfactory to the Trustee, and duly executed by, the holder or the
holder’s attorney duly authorized in writing, the Issuer shall execute and the Trustee shall
authenticate and deliver in the name of the transferee or transferees, a new Series V Bonds,
without cost to the Bondholders, except for any tax or governmental charge required to be paid
with respect to the transfer.

(b) The person in whose name any Series V Bond shall be registered shall be deemed
and regarded as the absolute owner thereof for all purposes, and payment of either principal of or
interest on such Series V Bond shall be made only to or upon order of the holder thereof or such
holder’s legal representative. All such payments shall be valid and effectual to satisfy and
discharge the liability upon such Series V Bond to the extent of the sum or sums so paid. The
Issuer, the Trustee and any Paying Agent may deem and treat the registered holder of the Series
V Bond as the absolute owner of such Series V Bond whether such Series V Bond shall be
overdue or not, for the purpose of receiving payment therecof and for all other purposes
whatsoever, and neither the Issuer, the Trustee nor any Paying Agent shall be affected by any
notice to the contrary.

Section 6.11. Payments due on Non-Business Days. If any payment of any principal of
or interest on the Series V Bonds is due on any day which is not a Business Day, payment shall
not be made on such day but shall be made on the first following day that is a Business Day
(unless that day falls in the next calendar month, in which case such payment shall be made on
the first preceding day that is a Business Day).

Section 6.12. Tax Covenants.

(a) The Issuer further agrees that it will not permit the New Projects to be used in any
manner that would result in loss of the exclusion from gross income for federal income tax
purposes of interest on the Series V Bonds under Section 103 of the Code (or any successor
section of the Code or subsequent Federal income tax statute or code), nor will the Issuer act in
any other manner that would adversely affect the exclusion from gross income for Federal
income tax purposes of interest on the Series V Bonds. The foregoing covenant is based solely
on current law in effect and in existence on the date of delivery of said Series V Bonds.
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(b) The Issuer covenants that it will not make any investment or do any other act or
thing during the period that any Series V Bonds are Outstanding under this Indenture that would
cause any of the Series V Bonds to become or to be classified as arbitrage bonds within the
meaning of Section 148 of the Code (or any successor section of the Code or subsequent Federal
income tax statute or code), including but not limited to the obligation to rebate certain
investment earnings to the United States of America. It is further understood and agreed that the
Trustee shall not be required at any time to make any such investment or to do any such act. The
foregoing covenant is based solely on existing law in effect and in existence on the date of
delivery of said Series V Bonds.

(©) It shall not be an event of default under this Indenture if the interest on the Series
V Bonds becomes includable in gross income for federal income tax purposes pursuant to any
provision of the Code (or any successor statute or code) that is not currently in effect and in
existence on the date of issuance of the Series V Bonds, except as stated above.

Section 6.13. Counterparts. This Nineteenth Supplemental Indenture may be
simultaneously executed in several counterparts, each of which shall be an original and all of
which shall constitute one and the same instrument.

Section 6.14. Nonpresentment of Bonds. If any Series V Bond shall not be presented
for payment when the principal thereof becomes due, either at maturity or otherwise or at the
date fixed for redemption thereof, and if moneys sufficient to pay such Series V Bond shall have
been deposited with the Trustee, it shall be the duty of the Trustee to hold such moneys, without
liability to the Issuer, the Original Purchaser or any other person for interest thereon, for the
benefit of the owner of such Series V Bond. Any moneys so deposited with and held by the
Trustee due to nonpresentment of such Series V Bond on any redemption date must be retained
by the Trustee for a period of at least one year after the final maturity date of such Series V Bond
or advance refunding date, if applicable. Thereafter, such amounts shall be paid by the Trustee
to the Issuer, free from the trusts created by the Indenture. Thereafter, the Bondholders shall be
entitled to look only to the Issuer for payment, and then only to the extent of the amount so
repaid by the Trustee.

Section 6.15. Parties Interested Herein. Nothing in this Nineteen Supplemental
Indenture expressed or implied is intended or shall be construed to confer upon, or to give to, any
person or entity, other than the Issuer, the Trustee, the Paying Agent, if any, and the registered
owners of the Series V Bonds, any right, remedy or claim under or by reason of this Nineteenth
Supplemental Indenture or any covenant condition or stipulation hereof, and all covenants,
stipulations, promises and agreements in this Nineteenth Supplemental Indenture contained by
and on behalf of the Issuer shall be for the sole and exclusive benefit of the Issuer, the Trustee,
the Paying Agent, if any, and the registered owners of the Series V Bonds.

(End of Article VI)
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IN WITNESS WHEREOF, The Trustees of Ivy Tech Community College of Indiana has
caused this Nineteenth Supplemental Indenture to be signed in its name by its Chairperson and
its corporate seal to be hereunto affixed, imprinted, engraved or otherwise reproduced hereon
and the same to be attested by its Assistant Secretary; and U.S. Bank National Association, to
evidence its acceptance of the trust hereby created, has caused this Nineteenth Supplemental
Indenture to be signed in its name by its Authorized Officer and the same to be attested by its
Authorized Officer, all as of the day and year first above written.

THE TRUSTEES OF IVY TECH
COMMUNITY COLLEGE OF INDIANA

By:

Michael R. Dora, Chairperson

(Corporate Seal)

Attest:

By:

J.D. Lux, Assistant Secretary

Signature Page to the Ivy Tech Community College Student Fee Bonds, Series V

Nineteenth Supplemental Indenture
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U.S. BANK NATIONAL ASSOCIATION (as
successor to National City Bank of Indiana), as

Trustee
By:
Name:
Title:

Attest:

By:

Name:

Title:

Signature Page to the Ivy Tech Community College Student Fee Bonds, Series V
Nineteenth Supplemental Indenture
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EXHIBIT A
BLANKET ISSUER LETTER OF REPRESENTATIONS

(See Attached)
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IVY TECH COMMUNITY COLLEGE
STUDENT FEE BONDS, SERIES V
CONSTRUCTION AND REBATE AGREEMENT

THIS CONSTRUCTION AND REBATE AGREEMENT (the “Rebate Agreement”) is
dated as of , 2018 between THE TRUSTEES OF IVY TECH COMMUNITY
COLLEGE OF INDIANA, a body corporate and politic created and existing under the laws of
the State of Indiana (the “Issuer”) and U.S. BANK NATIONAL ASSOCIATION, a national
banking association with a corporate trust office in Indianapolis, Indiana, as Trustee (the
“Trustee”) for the hereinafter described Series VV Bonds.

The Issuer is issuing [$78,900,000] in aggregate principal amount of its vy Tech
Community College Student Fee Bonds, Series V (the “Series V Bonds”) under a Nineteenth
Supplemental Indenture between the Trustee and the Issuer dated as of , 2018 (the
“Nineteenth Supplemental Indenture”), which supplements the Trust Indenture dated as of
November 1, 1985, as previously supplemented and amended (collectively, the “Indenture”).
The proceeds of the Series V Bonds will be used to finance a portion of the cost of the New
Projects (as defined in the Nineteenth Supplemental Indenture), and to pay certain costs of
issuing the Series V Bonds. Terms used herein shall have the meanings set forth in the
Indenture.

The Trustee will be holding and investing the other accounts of the Series VV Construction
Fund described in the Nineteenth Supplemental Indenture. The Trustee and the Issuer may be
holding and investing certain other Gross Proceeds (as defined in the Memorandum on
Compliance attached hereto as Exhibit A and referred to herein as “Exhibit A”) of the Series V
Bonds under the terms of the Indenture, including those provisions requiring that the Issuer
direct the Trustee regarding such investments.

Section 148(f) of the Internal Revenue Code of 1986, as amended (the “Code”), requires
that the Rebate Amount (as defined in Exhibit A) be paid to the United States of America at the
times described in Exhibit A.

Therefore, it is agreed by and between the parties to this Rebate Agreement that:

ARTICLE L.

REBATE FUND

Section 1.1. Rebate Fund. The Issuer may establish and maintain, so long as any
Series V Bonds are outstanding, a separate fund to be known as the “The Trustees of Ivy Tech
Community College Series V Rebate Fund” (the “Rebate Fund”). The Trustee agrees to furnish
the Issuer with records relating to the investments held by the Trustee under the Indenture
subject to this Agreement. The Issuer may make deposits to and disbursements from the Rebate
Fund in accordance with the provisions of Sections 1.4 and 1.5 of this Rebate Agreement.
Subject to Section 3.1 hereof, the lIssuer shall invest the moneys in the Rebate Fund in
investments permitted for funds of the Issuer under Indiana Code 21-29-2-2, or any successor
statute.
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Section 1.2.  Instructions. Anything in this Rebate Agreement or in the Indenture to the
contrary notwithstanding, any provision of this Rebate Agreement or Exhibit A may be
superseded or amended by new instructions delivered by the Issuer and accompanied by an
opinion of Bond Counsel (as defined in the Nineteenth Supplemental Indenture) addressed to the
Trustee to the effect that the use of the new instructions will not cause the interest on the Series
V Bonds to lose the excludability from the gross income of the recipient for federal income tax
purposes under Section 103 of the Code or that compliance with such new instructions is
necessary to preserve such excludability.

Section 1.3.  Pledge of Rebate Fund. The Issuer hereby pledges and grants a first lien
on moneys in the Rebate Fund to the United States of America for purposes of paying the Rebate
Amount or the Penalty Amount. The Issuer shall not pledge amounts in the Rebate Fund or
permit any other lien to attach to moneys in the Rebate Fund unless and until the obligation to
pay the Rebate Amount to the United States of America is completely satisfied.

The Rebate Fund shall not be pledged as security for the payment of the principal of,
premium, if any, and interest payable on the Series V Bonds or any other obligations of the
Issuer and shall not be a part of the Pledged Funds or the funds and accounts held under the
Indenture. Moneys deposited in the Rebate Fund shall remain in the Rebate Fund until either
(a) the money is disbursed to the United States of America pursuant to Section 1.5 or (b) a
determination is made under Section 1.4 hereof that such funds are not owed to the United States
of America under the rebate requirements of Section 148(f) of the Code and the Regulations (as
defined in Exhibit A) and an opinion of Bond Counsel is delivered to the Trustee to the effect
that those moneys may be transferred out of the Rebate Fund without adversely affecting the
excludability from gross income for federal income tax purposes of interest on the Series V
Bonds.

Section 1.4. Rebate Deposits. If a deposit to the Rebate Fund is made as a result of the
computations made or caused to be made by the Issuer pursuant to Exhibit A, the Issuer shall
make the deposit for the benefit of the United States of America. If amounts in excess of that
required to be rebated to the United States of America, as determined by reference to Exhibit A,
accumulate in the Rebate Fund, the Issuer may release that amount from the Rebate Fund upon
filing with the Trustee a certificate of the Treasurer of the Issuer, accompanied by the
computations supporting that determination.  The Issuer must retain records of the
determinations required by this Section and the investment instructions until six (6) years after
final retirement of the Series V Bonds.

Section 1.5. Rebate Disbursements. Not later than sixty (60) days after

2023 and every five (5) years thereafter, the Issuer shall pay or cause to be paid to the Unlted
States of America at least ninety percent (90%) of the Rebate Amount (as defined in Exhibit A).
Not later than sixty (60) days after the final retirement of the Series V Bonds, the Issuer shall pay
or cause to be paid to the United States of America one hundred percent (100%) of the Rebate
Amount. Each payment required to be paid to the United States of America pursuant to this
Section shall be filed with the Internal Revenue Service Center, Philadelphia, Pennsylvania
19255. Each payment shall be accompanied by a copy of the Form 8038-T.
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Section 1.6.  Construction Issue. The Issuer reasonably expects, hereby represents and
has further represented in its Arbitrage and Federal Tax Certificate dated , 2018,
that at least 75% of the Available Construction Proceeds of the Series VV Bonds will be spent for
Construction Expenditures (as these terms are defined in Treas. Reg. 1.148-7(i) and (g),
respectively) with respect to property owned by a governmental unit or a 501(c)(3) organization.

Section1.7. Agents. The Issuer may fulfill its obligations under this Article | by
employing the Trustee as an agent or depository for such purpose; provided that the Issuer shall
remain responsible for compliance with the provisions hereof.

Section 1.8. Reports. The Issuer shall provide annual reports on all activities (i.e.,
deposits, investments and disbursements) on the Rebate Fund to the Trustee within thirty (30)
days of the anniversary date of the initial delivery date of the Series V Bonds. If the Rebate
Fund is held by the Trustee pursuant to Section 1.7 hereof, the Trustee shall provide such reports
to the Issuer.

Section 1.9.  Elections. The Issuer hereby elects to calculate Available Construction
Proceeds, for purposes of measuring compliance with the 2-year exception to its rebate
compliance obligation, based upon the projected interest earnings shown in the Arbitrage and
Federal Tax Certificate.

ARTICLE II.

SERIES V CONSTRUCTION FUND

Section 2.1. Series V Construction Fund. In accordance with the Nineteenth
Supplemental Indenture, the Issuer has created and established a special fund designated the
“Series V Construction Fund” or “Construction Fund,” which shall be held by the Trustee, to be
held separate and apart from other funds of the Issuer and the Trustee. The Issuer hereby
covenants and agrees to comply (and to direct the Trustee to comply) with the provisions of
Article 111 of the Nineteenth Supplemental Indenture governing the Series V Construction Fund,
including the creation of the separate accounts provided for therein, namely, the Kokomo
Account and the Muncie Account.

Section 2.2. Disbursements from the Series VV Construction Fund.

@ Amounts on deposit in each of the Kokomo Account and Muncie Account of the
Construction Fund shall be paid out from time to time to, or upon the order of, the Issuer in order
to pay, or as reimbursement to the Issuer for payment made, for the cost of acquiring the
component of the New Projects for which the individual account is created.

(b) In the event that if the Issuer determines that it is impossible or impracticable to
expend moneys in either account described in (a) above for the designated purposes in a timely
fashion, it may elect to create or cause to be created another project account or accounts within
the Construction Fund for other approved purposes. Election hereunder should be made by letter
from the Chief Financial Officer, Treasurer or Assistant Treasurer of the Issuer to the Trustees
specifying the name(s) of such account(s) and accompanied by an approving opinion of Bond
Counsel.
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(© Amounts on deposit in the Expense Account shall be paid out from time to time
to, or upon the order of, the Issuer in order to pay, or as reimbursement to the Issuer for payment
made, for the costs of issuing the Series VV Bonds and any amounts remaining in said Account on
December 15, 2018, shall be transferred to either the Series V Interest Account of the Sinking
Fund or the Rebate Fund, as directed by the Issuer.

(d) Amounts on deposit in the Earnings Account shall be available to the Issuer for
the following purposes:

Q) to pay interest on the Series V Bonds, or

(i) to pay costs associated with the equipping, furnishing or improving of any
component of the New Projects or any other project pursuant to (b) above, or

(iii)  to pay costs of issuing the Series V Bonds paid or incurred by the Issuer,
or

(iv)  totransfer such amounts to the Rebate Fund established hereunder to pay a
portion of the Rebate Amount on the Series V Bonds.

Section 2.3.  Investment of Funds. The Issuer agrees to cause the Trustee to invest the
moneys on deposit in the Expense Account and the Project Accounts of the Series V
Construction Fund in investments permitted for funds of the Issuer under Indiana Code 21-29-2-
2, or any successor statute, and under the definition of Permitted Investments in the Indenture.
All investment income from the investments held in all accounts of the Series VV Construction
Fund shall be credited to the Earnings Account.

Section 2.4. Agents. The Issuer may fulfill its obligations under this Article Il by
employing the Trustee as an agent or depository for such purpose; provided that the Issuer shall
remain responsible for compliance with the provisions hereof.

ARTICLE III.

MISCELLANEOUS

Section 3.1.  Arbitrage and Rebate. The Issuer covenants and agrees that it will not
take any action or fail to take any reasonable action with respect to the rebate of earnings on the
Gross Proceeds of the Series VV Bonds which would result in the Series VV Bonds being classified
as “arbitrage bonds” within the meaning of that term used in Section 148 of the Code, as in effect
on the date hereof. The Issuer covenants that the investments of the Gross Proceeds of the Series
V Bonds held hereunder shall be made in accordance with Exhibit A hereto.

Section 3.2.  Indemnity. The Issuer will, to the extent permitted by law, pay, and
protect, indemnify and save any agent or depository appointed pursuant to Section 1.7 or 2.4
hereof harmless from and against all liabilities, losses, damages, costs, expenses (including
attorneys’ fees and expenses), causes of actions, suits, claims, demands and judgments of any
nature arising from or relating to this Rebate Agreement or the obligations created under
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Section 148(f) of the Code (except for damage resulting from willful or negligent actions by the
agent or depository).

Section 3.3.  Amendments. Subject to Section 1.2 hereof, this Rebate Agreement may
be amended upon consent of the parties to this Rebate Agreement.

Section 3.4.  Successors and Assigns. Whenever in this Rebate Agreement any of the
parties is named or referred to, the successors and assigns of that party shall be deemed to be
included and all the covenants, promises and agreements in this Rebate Agreement contained by
or on behalf of the Issuer or by or on behalf of the Trustee shall bind and inure to the benefit of
the respective successors and assigns, whether so expressed or not.

Section 3.5. Defined Terms. Capitalized terms not defined in this Rebate Agreement
have the respective meanings set forth in the Indenture.

Section 3.6. Counterparts. This Rebate Agreement is being executed in any number of
counterparts, each of which is an original and all of which are identical. Each counterpart of this
Rebate Agreement is to be deemed an original and all counterparts collectively are to be deemed
but one instrument.

Section 3.7. Governing Law. It is the intention of the parties hereto that this Rebate
Agreement and the rights and obligations of the parties under it shall be governed by, and
construed and enforced in accordance with, the laws of the State of Indiana.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties have caused this Rebate Agreement to be executed
for and on their behalf as of the day and year first written.

THE TRUSTEES OF IVY TECH
COMMUNITY COLLEGE OF INDIANA

By:

William M. Hawkins, Treasurer
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U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Name:

Title:
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THE TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA
INDIANAPOLIS, INDIANA

IVY TECH COMMUNITY COLLEGE STUDENT FEE BONDS, SERIES V

, 2018

The Trustees of lvy Tech Community
College of Indiana

50 West Fall Creek Parkway, North Drive

Indianapolis, Indiana 46208-5752

The undersigned, J.P. Morgan Securities LLC (the “Underwriter”), hereby offers to enter
into this Bond Purchase Agreement (the “Agreement”) with The Trustees of Ivy Tech
Community College of Indiana (the “Corporation”) for the purchase by the Underwriter from the
Corporation of certain bonds proposed to be issued by the Corporation, as described below.
Upon acceptance of this offer by the Corporation, to be evidenced by the countersignature of its
duly authorized officer in the signature space provided below, the following terms of agreement
shall become contractual and binding, by and between the Underwriter and the Corporation.

In consideration of the mutual covenants and agreements herein contained, and effective
upon the execution of this Agreement by the Corporation, the Underwriter and the Corporation
agree as follows:

Section 1. Description of and Agreement to Purchase the Series VV Bonds. Upon and
subject to the terms, conditions and provisions set forth in this Agreement, the Underwriter
hereby agrees to purchase from the Corporation, and the Corporation agrees to sell to the
Underwriter all but not less than all of a certain series of bonds proposed to be issued by the
Corporation, in an aggregate principal amount of [$78,900,000], to be designated as the
Corporation’s Ivy Tech Community College Student Fee Bonds, Series V (the “Series V
Bonds”). The Series V Bonds are to be issued under and secured as provided in the Indenture
identified below, and shall contain the various terms set forth in Exhibit A attached hereto and
made a part of this Agreement.

Section 2. Purchase Price. The aggregate purchase price of the Series V Bonds shall be
$ , representing the aggregate principal amount of [$78,900,000], plus an original
issue premium of $ , less an underwriting discount of $ . The purchase
price shall be payable as provided in Section 8 below.

Section 3. Establishment of Issue Price.

€)) The Underwriter agrees to assist the Corporation in establishing the issue
price of the Series V Bonds and shall execute and deliver to the Corporation at Closing an
“issue price” or similar certificate, together with the supporting pricing wires or
equivalent communications, substantially in the form attached hereto as Exhibit B, with
such modifications as may be appropriate or necessary, in the reasonable judgment of the
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Underwriter, the Corporation and Bond Counsel, to accurately reflect, as applicable, the
sales price or prices or the initial offering price or prices to the public of the Series V
Bonds.

(b) Except as otherwise set forth in Exhibit C attached hereto, the Corporation
will treat the first price at which 10% of each maturity of the Series V Bonds (the “10%
test”) is sold to the public as the issue price of that maturity (if different interest rates
apply within a maturity, each separate CUSIP number within that maturity will be subject
to the 10% test). At or promptly after the execution of this Agreement, the Underwriter
shall report to the Corporation the price or prices at which it has sold to the public each
maturity of Series V Bonds. |If at that time, the ten-percent (10%) test has not been
satisfied as to any maturity of the Series V Bonds, the Underwriter agrees to promptly
report to the Corporation the prices at which it sells the unsold Series VV Bonds of that
maturity to the public. That reporting obligation shall continue, whether or not the
Closing Date has occurred, until the ten-percent (10%) test has been satisfied as to the
Series V Bonds of that maturity or until all Series V Bonds of that maturity have been
sold to the public.

(© The Underwriter confirms that it has offered the Series V Bonds to the
public on or before the date of this Agreement at the offering price or prices (the “initial
offering price”), or at the corresponding yield or yields, set forth in Exhibit C attached
hereto, except as otherwise set forth therein. Exhibit C also sets forth, as of the date of
this Agreement, the maturities, if any, of the Series V Bonds for which the 10% test has
not been satisfied and for which the Corporation and the Underwriter agree that the
restrictions set forth in the next sentence shall apply, which will allow the Corporation to
treat the initial offering price to the public of each such maturity as of the sale date as the
issue price of that maturity (the “hold-the-offering-price rule””). So long as the hold-the-
offering-price rule remains applicable to any maturity of the Series V Bonds, the
Underwriter will neither offer nor sell unsold Series V Bonds of that maturity to any
person at a price that is higher than the initial offering price to the public during the
period starting on the sale date and ending on the earlier of the following:

Q) the close of the fifth (5™") business day after the sale date; or

(i) the date on which the Underwriter has sold at least 10% of that
maturity of the Series VV Bonds to the public at a price that is no higher than the
initial offering price to the public.

The Underwriter shall promptly advise the Corporation when it has sold 10% of that
maturity of the Series VV Bonds to the public at a price that is no higher than the initial offering
price to the public, if that occurs prior to the close of the fifth (5™") business day after the sale
date.

(d) The Underwriter confirms that any selling group agreement and any retail
distribution agreement relating to the initial sale of the Series VV Bonds to the public,
together with the related pricing wires, contains or will contain language obligating each
dealer who is a member of the selling group and each broker-dealer that is a party to such
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retail distribution agreement, as applicable, to (i) report the prices at which it sells to the
public the unsold Series V Bonds of each maturity allotted to it until it is notified by the
Underwriter that either the 10% test has been satisfied as to the Series VV Bonds of that
maturity or all Series V Bonds of that maturity have been sold to the public and
(if) comply with the hold-the-offering-price rule, if applicable, in each case if and for so
long as directed by the Underwriter. The Corporation acknowledges that, in making the
representation set forth in this subsection, the Underwriter will rely on (A) in the event a
selling group has been created in connection with the initial sale of the Series VV Bonds to
the public, the agreement of each dealer who is a member of the selling group to comply
with the hold-the-offering-price rule, if applicable, as set forth in a selling group
agreement and the related pricing wires, and (B) in the event that a retail distribution
agreement was employed in connection with the initial sale of the Series V Bonds to the
public, the agreement of each broker-dealer that is a party to such agreement to comply
with the hold-the-offering-price rule, if applicable, as set forth in the retail distribution
agreement and the related pricing wires. The Corporation further acknowledges that the
Underwriter shall not be liable for the failure of any dealer who is a member of a selling
group, or of any broker-dealer that is a party to a retail distribution agreement, to comply
with its corresponding agreement regarding the hold-the-offering-price rule as applicable
to the Series V Bonds.

(e) The Underwriter acknowledges that sales of any Series V Bonds to any
person that is a related party to the Underwriter shall not constitute sales to the public for
purposes of this Section 3. Further, for purposes of this Section 3:

Q) “public” means any person other than an underwriter or a related

party,

(i)  “underwriter” means (A) any person that agrees pursuant to a
written contract with the Corporation (or with the lead underwriter to form an
underwriting syndicate) to participate in the initial sale of the Series VV Bonds to
the public and (B) any person that agrees pursuant to a written contract directly or
indirectly with a person described in clause (A) to participate in the initial sale of
the Series V Bonds to the public (including a member of a selling group or a party
to a retail distribution agreement participating in the initial sale of the Series V
Bonds to the public),

(iii)  a purchaser of any of the Series V Bonds is a “related party” to an
underwriter if the underwriter and the purchaser are subject, directly or indirectly,
to (i) at least 50% common ownership of the voting power or the total value of
their stock, if both entities are corporations (including direct ownership by one
corporation of another), (ii) more than 50% common ownership of their capital
interests or profits interests, if both entities are partnerships (including direct
ownership by one partnership of another), or (iii) more than 50% common
ownership of the value of the outstanding stock of the corporation or the capital
interests or profit interests of the partnership, as applicable, if one entity is a
corporation and the other entity is a partnership (including direct ownership of the
applicable stock or interests by one entity of the other), and
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(iv)  “sale date” means the date of execution of this Agreement by all
parties.

Section 4. Definitions of Certain Terms. In addition to the definitions of various terms
set forth in this Section 4 and this Agreement, certain terms shall have the meaning set forth in
the Indenture, unless another meaning is plainly intended:

“Closing” refers to the transaction at which the Series VV Bonds are delivered by the
Corporation to the Underwriter, and the collective purchase price of the Series VV Bonds is paid
by the Underwriter, pursuant to this Agreement.

“Indenture” means the Trust Indenture dated as of November 1, 1985 between the
Corporation and the Trustee, as heretofore supplemented and amended, and as further
supplemented by the Nineteenth Supplemental Indenture.

“Nineteenth Supplemental Indenture” means the Nineteenth Supplemental Indenture
dated as of , 2018, between the Corporation and the Trustee.

“Official Statement” means the official statement relating to the Series V Bonds,
substantially in the form of the Preliminary Official Statement, including the cover page and all
appendices thereto and all such changes as shall be approved by the Underwriter and by or on
behalf of the Corporation.

“Preliminary Official Statement” means the preliminary official statement dated
, 2018, relating to the Series VV Bonds, including the cover page and all appendices
thereto.

“Trustee” means U.S. Bank National Association, Indianapolis, Indiana.

Section 5. Representations, Warranties and Covenants of the Corporation. The
Corporation represents, warrants and covenants as follows:

@ The Corporation is a statutory body corporate and politic created and
existing under Indiana law, and has full power and authority pursuant to the provisions of
Indiana Code 21-27-6, as amended (the “Act”) to operate the educational institution
known as Ivy Tech Community College of Indiana (“Ivy Tech”) and further to (i) enter
into this Agreement; (ii) adopt the Resolutions (defined below); (iii) execute the
Indenture; (iv) issue, sell and deliver the Series V Bonds as provided in this Agreement;
and (v) perform its obligations under and as contemplated in this Agreement, the
Resolutions, the Indenture, the Rebate Agreement, the Undertaking Agreement and the
Series V Bonds.

(b) The State Board of Trustees of the Corporation has, by resolutions duly
adopted on August 3, 2017 and on [April 5, 2018] (collectively, the “Resolutions”)
(which have not been rescinded or repealed, but which remain in full force and effect),
duly authorized the execution, delivery and due performance of this Agreement, the
Series V Bonds, the Rebate Agreement, the Undertaking Agreement and the Indenture,
and the taking of any action as may be contemplated in this Agreement or such
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documents. All necessary approvals of said transactions by the State of Indiana, its
officers and agencies, have been obtained; and, except as may be required under the
securities laws of any state, there is no further requirement as to any other consent,
approval, authorization or other order of, filing with, registration with, or certification by
any regulatory authority having jurisdiction of the Corporation and no election or
referendum of or by any person, organization or public body whatsoever, in connection
with any of the foregoing transactions. There are no provisions of Indiana law which
would allow, as of the date hereof or any date subsequent hereto, any public vote,
referendum, or other proceeding, the results of which could invalidate the Resolutions,
the Indenture, the Rebate Agreement, the Undertaking Agreement or the Series V Bonds,
or invalidate, limit or condition the obligations of the Corporation undertaken hereunder
or thereunder in connection with the transactions contemplated herein or therein.

(© This Agreement has been duly authorized, executed and delivered by, and
constitutes a legal, valid and binding obligation of, the Corporation, enforceable in
accordance with its terms, except as limited by bankruptcy, insolvency, reorganization,
moratorium or other laws affecting creditors’ rights and except to the extent that the
enforceability thereof may be limited by the application of general principles of equity.

(d) The Indenture, the Rebate Agreement and the Undertaking Agreement,
when duly executed and delivered, will constitute legal, valid and binding obligations of
the Corporation, enforceable in accordance with their respective terms, except as limited
by bankruptcy, insolvency, reorganization, moratorium or other laws affecting creditors’
rights and except to the extent that the enforceability thereof may be limited by the
application of general principles of equity.

(e The Series V Bonds will conform to their description in the Preliminary
Official Statement and the Official Statement, as supplemented, and when delivered to
and paid for by the Underwriter, will have been duly authorized, executed, issued, and
delivered by, and will constitute valid and binding limited obligations of, the Corporation,
enforceable in accordance with their terms and the terms of the Resolutions and the
Indenture, except as limited by bankruptcy, insolvency, reorganization, moratorium or
other laws affecting creditors’ rights and except to the extent that the enforceability
thereof may be limited by the application of general principles of equity. The Indenture
provides, for the benefit of the holders, from time to time, of the Bonds (as defined in the
Indenture), the legally valid and binding pledge of and lien on Student Fees (as defined in
the Indenture) it purports to create as set forth in the Indenture.

() The Corporation is not in breach of or default under any applicable
constitutional provision, law or administrative regulation of the State of Indiana or the
United States relating to the issuance of the Series VV Bonds or any applicable judgment
or decree or any loan agreement, indenture, bond, note, resolution, agreement or other
instrument to which the Corporation is a party or to which the Corporation or any of its
property or assets is otherwise subject, and no event which would have a material adverse
effect upon the financial condition of the Corporation has occurred and is continuing
which constitutes or with the passage of time or the giving of notice, or both, would
constitute a default or event of default by the Corporation under any of the foregoing.
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(9) The execution and delivery of the Official Statement, this Agreement, the
Indenture, the Rebate Agreement, the Undertaking Agreement and the Series VV Bonds,
the adoption of the Resolutions, and compliance with the provisions of this Agreement
and such documents, will not conflict with or result in a violation of the Constitution of
the State of Indiana or the Act or any laws of the State of Indiana, including, without
limitation, any debt limitations or other restrictions or conditions on the debt-issuing
power of the Corporation, and will not conflict with or result in a violation of or breach
of, or constitute a default under, any law or administrative regulation or any of the terms,
conditions or provisions of any judgment, decree, loan agreement, note, resolution,
indenture, mortgage, deed of trust or other agreement or instrument to which the
Corporation is a party or by which it is bound; nor will any such execution, delivery,
adoption or compliance result in the creation or imposition of any lien, charge or other
security interest or encumbrance of any nature whatsoever upon any of the property or
assets of the Corporation pledged to secure the Bonds or under the terms of any such law,
regulation, judgment, decree, agreement or instrument, except as provided by the Bonds
and the Indenture.

(h) No action, suit, inquiry, investigation or proceeding, at law or in equity, to
which the Corporation is or would be a party, is pending or threatened, nor to the best
knowledge of the Corporation is any action, suit, inquiry, investigation or proceeding, at
law or in equity, to which the Corporation is not a party, pending or threatened, in or
before any court, governmental agency, authority, body or which in any way (i) affects
the creation, organization or existence of the Corporation or lvy Tech; or (ii) contests the
title of the present State Board of Trustees or other officers of the Corporation to their
respective offices; or (iii) seeks to restrain or enjoin the issuance, sale or delivery of the
Series V Bonds or the execution and delivery of the Indenture, or the pledge of the
Student Fees (as defined in the Indenture), or any other funds pledged under the
Indenture, to secure the payment of the principal of or interest on the Series VV Bonds; or
(iv) contests or affects, in any way, the validity or enforceability of this Agreement, the
Resolutions, the Indenture, the Rebate Agreement, the Undertaking Agreement or the
Series V Bonds, or the fixing and collecting of Student Fees; or (v) contests or affects the
exclusion from gross income of interest on the Series V Bonds for federal income tax
purposes, to the extent to which such exemptions are defined in the opinion of Bond
Counsel as set forth in the Official Statement, or the exemption of interest on the Bonds
from state income taxes; or (vi) contests or affects the exemption of the Series V Bonds
or the Indenture from registration under the Securities Act of 1933, as amended, and the
Trust Indenture Act of 1939, as amended, respectively; or (vii) contests in any way the
completeness or accuracy of the Preliminary Official Statement or the Official Statement
or any supplement or amendment thereto; nor, to the best knowledge of the Corporation,
is there any basis therefor, wherein an unfavorable decision, ruling or finding would
materially adversely affect the validity or enforceability of the Series V Bonds, the
Indenture, the Rebate Agreement, the Undertaking Agreement or this Agreement.

Q) The statements and information contained in the Preliminary Official
Statement, as of its date and as of the date of this Agreement, did not and do not, and the
statements and information contained in the Official Statement, at the time of the
Corporation’s acceptance hereof and (unless the Official Statement is amended or
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supplemented pursuant to Section 6(b) of this Agreement) at all times subsequent thereto
during the period up to and including the date of Closing, do not and will not, contain any
untrue statement of a material fact and do not omit to state any material fact required to
be stated therein or necessary, in order to make the statements and information therein, in
light of the circumstances under which they were made, not misleading; provided, that
this representation and warranty does not extend to information set forth under the
captions “DESCRIPTION OF THE SERIES V BONDS - Book-Entry Only System;
Revision of Book-Entry Only System; Replacement Bonds” and “UNDERWRITING” or
in Appendix C, as contained in the Preliminary Official Statement and the Official
Statement.

() If the Official Statement is supplemented or amended pursuant to Section
6(b) hereof, at the time of each supplement or amendment thereto and (unless
subsequently again supplemented or amended pursuant to such paragraph) at all times
subsequent thereto during the time period not less than twenty-five (25) days from the
“end of the underwriting period” (as defined in SEC Rule 15¢2-12), the Official
Statement as so supplemented or amended will not contain any untrue statement of a
material fact or omit to state any material fact required to be stated therein or necessary to
make the statements therein, in the light of the circumstances under which made, not
misleading.

(k) The use, in accordance with applicable law, of the Preliminary Official
Statement and the Official Statement by the Underwriter in connection with the offering
and sale of the Series V Bonds has been authorized by the State Board of Trustees of the
Corporation.

() The financial report of the Corporation for the Fiscal Year ended
June 30, 2017, included as Appendix A to the Official Statement, presents fairly the
financial positions of the Corporation and lvy Tech as of the effective date of such reports
and fiscal years covered by it. Such financial report has been prepared in accordance
with generally accepted accounting principles consistently applied. Except as noted in
the Preliminary Official Statement and the Official Statement, the other historical
financial information set forth in the Preliminary Official Statement and the Official
Statement has been presented on a basis consistent with that of such financial report.

(m)  Prior to the date of Closing, the Corporation shall have taken all actions
necessary to be taken by it for: (i) the issuance and sale of the Series V Bonds upon the
terms set forth herein and in the Resolutions and the Indenture and (ii) the execution and
delivery by the Corporation of all such other instruments and the taking of all such other
actions on the part of the Corporation as may be necessary or appropriate for the
effectuation and consummation of the transactions contemplated by this Agreement, the
Resolutions, the Indenture, the Rebate Agreement, the Undertaking Agreement and the
Series V Bonds. Between the date of this Agreement and the date of Closing, the
Corporation will take such actions as are reasonably necessary to cause the warranties
and representations contained in this Agreement to be true as of the date of Closing.
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(n) The Corporation will not take or omit to take any action which will in any
way result in the proceeds from the sale of the Series VV Bonds being applied in a manner
other than as provided in the Resolutions and the Indenture and described in the
Preliminary Official Statement and the Official Statement.

(o) Any certification signed by the Chairperson, Vice Chairperson, Chief
Financial Officer, Treasurer, Assistant Treasurer, Secretary or Assistant Secretary of the
State Board of Trustees, or counsel for the Corporation, or by a duly appointed and acting
deputy of any of said officials on his or her behalf, and delivered to the Underwriter, shall
be deemed a representation and warranty by the Corporation as to the truth of the
statements made by the Corporation therein.

(p) The Preliminary Official Statement, as of its date, was deemed to be
complete in all material respects and in essentially final form with the exception of the
actual maturing principal amounts, interest rates, optional redemption provisions, debt
service requirements of the Series V Bonds (which amounts, payments and interest rates
were estimated in the Preliminary Official Statement) and the actual reoffering prices of
the Series V Bonds.

(a) Prior to the Closing, the Corporation will not take any action within or
under its control that will cause any adverse change of a material nature in such financial
position, results of operations or condition, financial or otherwise, of the Corporation.

)] The Corporation will not, prior to the Closing, offer or issue any bonds,
notes or other obligations for borrowed money or incur any material liabilities, direct or
contingent, payable from Student Fees (except in the ordinary course of business, with
the prior approval of the Underwriter).

(s) Except as described in the Preliminary Official Statement and the Official
Statement, the Corporation has not failed during the previous five years to comply with
any previous undertakings in a written continuing disclosure contract or agreement under
SEC Rule 15¢2-12.

® The Corporation will give timely notice, by newspaper publication, of the
execution and delivery of this Agreement, as a contract for the sale of the Series V Bonds,
pursuant to and in the manner required by Indiana Code 21-32-3-3.

(v) The Corporation has the legal authority to apply and will apply, or cause
to be applied, the proceeds from the sale of the Series V Bonds as provided in and subject
to all of the terms and provisions of the Nineteenth Supplemental Indenture, including for
payment or reimbursement of Corporation expenses incurred in connection with the
negotiation, marketing, issuance and delivery of the Series V Bonds to the extent required
by Section 11 hereof, and will not take or omit to take any action which action or
omission will adversely affect the exclusion from gross income for federal income tax
purposes of the interest on the Series V Bonds.

Section 6. Official Statements. (a) The Corporation shall deliver to the Underwriter,
within not more than seven business days after the acceptance of this Agreement: (i) two

79



manually executed copies of the Official Statement and any supplement thereto; and (ii) a
quantity (at least 50 copies, or more if the Underwriter so requests) of Official Statements
sufficient to allow the Underwriter to comply with all legal requirements and administrative
authority regulations concerning the distribution of the Official Statement to purchasers of the
Series V Bonds and to any other individual, agency or entity to which the Underwriter is
required to make such Official Statements available. The Corporation agrees (a) that the
Preliminary Official Statement has been and may be used, in accordance with applicable law, by
the Underwriter in connection with the offering of the Series V Bonds until the Official
Statement is produced and available for such use and (b) that the Official Statement and any
supplement thereto, once delivered and made available by the Corporation for such use may be
used, in accordance with applicable law, by the Underwriter in connection with the offering of
the Series V Bonds.

(b) During the period ending on the 25" day after the later of (i) the date of the
Closing or (ii) if the Underwriter notifies the Corporation in writing on or before the date of the
Closing that the Underwriter retains an unsold balance of the Series VV Bonds for sale to the
public, the date the Underwriter specifies to the Corporation in writing that the Underwriter no
longer retains an unsold balance of the Series VV Bonds for sale to the public (or such other period
as may be agreed to by the Corporation and the Underwriter), the Corporation (A) shall not
supplement or amend the Official Statement or cause the Official Statement to be supplemented
or amended without the prior written consent of the Underwriter and (B) shall notify the
Underwriter promptly if any event occurs, or any information comes to the attention of the
Corporation, that is reasonably likely to cause the Official Statement (whether or not previously
supplemented or amended) to contain any untrue statement of a material fact or to omit to state a
material fact necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading. If, in the opinion of the Underwriter, such event requires
the preparation and distribution of a supplement or amendment to the Official Statement, the
Corporation shall prepare and furnish to the Underwriter, or cause to be prepared and furnished
to the Underwriter, such number of copies of such a supplement or amendment to the Official
Statement, in form and substance mutually agreed upon by the Corporation and the Underwriter,
as the Underwriter may reasonably request. If such notification is given subsequent to the date
of the Closing, the Corporation also shall furnish, or cause to be furnished, such additional legal
opinions, certificates, instruments and other documents as the Underwriter may reasonably deem
necessary to evidence the truth and accuracy of such supplement or amendment to the Official
Statement.

Section 7. Blue Sky Qualification. The Corporation agrees to cooperate with the
Underwriter if the Underwriter decides to qualify the Series VV Bonds under the securities laws of
any jurisdiction, to furnish the Underwriter with such information, execute such instruments, and
take such other action as shall be necessary, in the reasonable judgment of the Underwriter, to
effect registration or confirmation of exemption from registration of the Series VV Bonds under
such laws, and to continue such qualifications in effect so long as required for the distribution of
the Series V Bonds; provided, however, that the Corporation shall not be required, with respect
to the offer or sale of the Series VV Bonds, to consent to suit or consent to general service of
process in any jurisdiction. The Corporation will advise the Underwriter immediately of receipt
by the Corporation of any written notification with respect to the suspension of the qualification
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of the Series V Bonds for sale in any jurisdiction or the initiation or threat of any proceeding for
that purpose.

Section 8. Closing, Delivery and Payment of the Series V Bonds. The Closing shall be
held at 9:00 a.m., Indianapolis time on , 2018, at the Indianapolis offices of Ice
Miller LLP, or at such other time or place as the Underwriter and the Corporation shall mutually
determine. At the Closing, the Underwriter shall accept delivery of the Series V Bonds, in
definitive form duly executed and authenticated, and of the closing documents described in
Section 9 below, and shall make payment for the Series V Bonds in federal funds, or other funds
immediately available in New York, New York, payable to the order of the Corporation.
Delivery of the Series V Bonds shall be made through the facilities of The Depository Trust
Company (“DTC”) in New York, New York, under DTC’s FAST delivery system, or at such
other place as shall be mutually agreeable to the parties.

It is anticipated that CUSIP identification numbers will be printed on the Series V Bonds,
but the Corporation shall have no responsibility for the accuracy of such numbers, and neither
the failure to print such numbers on any Series V Bonds nor any error in the printing of such
numbers shall constitute cause for a failure or refusal by the Underwriter to accept delivery of
and pay for any of the Bonds.

Section 9. Closing Documents. The closing documents shall consist of the following,
each properly executed, certified or otherwise verified, dated as of such date and in such form, as
may be satisfactory to Bond Counsel and the Underwriter:

@ Approving opinion of the law firm of Ice Miller LLP, as Bond Counsel,
regarding the Series VV Bonds substantially in the form attached to the Official Statement
as Appendix C, together with such supplemental opinions of Bond Counsel as may
reasonably be required,;

(b) Appropriate certifications pursuant to Section 148 of the Internal Revenue
Code of 1986, as amended,

(© An opinion of MWH Law Group LLP, special counsel to the Corporation,
with respect to the due authorization, legality, validity and enforceability of the Indenture,
the Rebate Agreement, the Undertaking Agreement and this Agreement, and certain legal
matters relating to the Corporation and its issuance, sale and delivery of the Series V
Bonds;

(d) The closing certificate of the Corporation confirming, as of the date of
Closing: (i) the representations and warranties made by the Corporation herein; (ii) the
adoption and present effectiveness of the Resolutions; (iii) that there shall not have
occurred any materially adverse change in the financial position of the Corporation or Ivy
Tech Community College since the financial statements therefor contained in the
Preliminary Official Statement and the Official Statement as of and for the Fiscal Year
ended June 30, 2017; and (iv) compliance with previous continuing disclosure
agreements (except as disclosed in the Preliminary Official Statement and the Official
Statement);
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(e A copy of the financial statements of the Corporation and Ivy Tech
included as Appendix B to the Preliminary Official Statement and the Official Statement;

()] The Resolutions, together with transcripts of the official minutes of the
State Board of Trustees of the Corporation relating thereto, certified by the Secretary or
Assistant Secretary of said State Board of Trustees;

(9) Fully executed counterpart originals of the Nineteenth Supplemental
Indenture and the Undertaking Agreement;

(h) Two complete, true and correct manually executed copies of the Official
Statement and any applicable supplement thereto;

Q) A blue sky memorandum relating to the Series V Bonds, if deemed
necessary by the Underwriter;

() An opinion of Barnes & Thornburg LLP, special counsel to the
Underwriter, in form and substance satisfactory to the Underwriter; and

(K) Such additional certificates, proceedings, opinions, instruments and other
documents as the Underwriter and Bond Counsel may reasonably request in connection
with the transactions contemplated by this Agreement.

Section 10. Conditions of the Obligations of the Underwriter and the Corporation.

@) The obligations of the Underwriter to purchase and pay for the Series V
Bonds will be subject to the completeness and correctness, on the date hereof and on the
date of Closing, of the representations and warranties of the Corporation made herein; to
the performance by the Corporation of its obligations and covenants hereunder; and to the
following additional conditions precedent: (i) the Series V Bonds, this Agreement, the
Indenture, the Rebate Agreement, the Undertaking Agreement and the Official Statement
shall have been duly authorized and executed by the Corporation; (ii) the Resolutions
shall have been duly adopted by the Corporation; (iii) all necessary actions of the
Corporation relating to this Agreement, the Series V Bonds, the Indenture, the
Resolutions, the Rebate Agreement, the Undertaking Agreement and the Official
Statement shall be in full force and effect without rescission or modification; (iv) this
Agreement, the Indenture, the Resolutions, the Rebate Agreement, the Undertaking
Agreement and the Official Statement shall be in full force and effect and shall not have
been amended, modified or supplemented (except with the consent of the Underwriter);
and (v) there shall have been taken, in connection with the issuance of the Series V Bonds
and with the transactions contemplated herein and therein, all such actions as, in the
opinion of Bond Counsel, are necessary and appropriate.

(b) The Underwriter shall have the right to cancel its obligation to purchase
the Series V Bonds if, between the date hereof and the date of Closing:

0] Legislation shall be enacted by the Congress of the United States, a
decision by a court of the United States or of the State or the United States Tax
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Court shall be rendered, or an order, ruling, regulation (final, temporary or
proposed), press release, statement or other form of notice by or on behalf of the
Treasury Department of the United States, the Internal Revenue Service or other
governmental agency shall be made or proposed, the effect of any or all of which
would be to alter, directly or indirectly, federal income taxation upon interest
received on obligations of the general character of the Series V Bonds, or the
interest on the Series VV Bonds as described in the Official Statement, or other
action or events shall have transpired which may have the purpose or effect,
directly or indirectly, of changing the federal income tax consequences of any of
the transactions contemplated herein; or

(i) Legislation enacted (or resolution passed) by the Congress or an
order, decree, or injunction issued by any court of competent jurisdiction, or an
order, ruling, regulation (final, temporary, or proposed), press release or other
form of notice issued or made by or on behalf of the Securities and Exchange
Commission, or any other governmental agency having jurisdiction of the subject
matter, to the effect that obligations of the general character of the Series V Bonds
are not exempt from registration under or other requirements of the Securities Act
of 1933, as amended, or that the Indenture is not exempt from qualification under
or other requirements of the Trust Indenture Act of 1939, as amended, or that the
issuance, offering, or sale of obligations of the general character of the Series V
Bonds, as contemplated hereby or by the Official Statement or otherwise, is or
would be in violation of the federal securities law as amended and then in effect;
or

(iti)  There shall exist any event or circumstance which makes untrue or
incorrect, in a material respect, any statement or information contained in the
Official Statement, or which is not reflected in the Official Statement but should
be reflected therein in order to make the statements and information contained
therein not misleading in any material respect; or

(iv)  There shall have occurred any outbreak of hostilities directly
involving the United States of America, or other national or international calamity
or crisis, the effect of which on the financial markets of the United States of
America is such as, in the reasonable opinion of the Underwriter make it
impracticable for the Underwriter to sell the Series VV Bonds at the contemplated
offering price or prices therefor; or

(V) There shall be in force a general suspension of trading on the New
York Stock Exchange or general minimum or maximum prices for trading on the
New York Stock Exchange shall have been fixed and be in force, or a general
banking moratorium shall have been declared by either United States, Indiana, or
New York authorities having jurisdiction, and shall be in force; or

(vi)  In the reasonable judgment of the Underwriter, the market price of
the Series V Bonds, or the market price of obligations of the general character of
the Series V Bonds, would be adversely affected because: (A) additional material
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restrictions not in force as of the date hereof shall have been imposed upon
trading in securities generally by any United States, New York or Indiana
governmental authority or by any United States national securities exchange, or
(B) the New York Stock Exchange or other national securities exchange, or any
governmental authority, shall impose, as to the Series V Bonds or similar
obligations, any material restrictions not now in force, or increase materially those
now in force, with respect to the extension of credit by, or the charge to the net
capital requirements of, the Underwriter; or

(vii)  There shall have occurred, since the date hereof, any material
adverse change in the financial affairs and conditions of Ivy Tech Community
College of Indiana from that reflected in the financial report set forth as
Appendix B to the Official Statement; or

(viii) There shall have occurred any downgrading or published negative
credit watch or similar published information from a rating agency that at the date
of this Agreement has published a rating (or has been asked to furnish a rating on
the Series V Bonds) on any of the Corporation’s debt obligations, which action
reflects a change or possible change, in the ratings accorded any such obligations
of the Corporation (including any rating to be accorded the Series V Bonds); or

(ix) A material disruption in securities settlement, payment or
clearance services shall have occurred.

Section 11. Expenses. Incident to the issuance of the Series V Bonds, and whether the
Series V Bonds are delivered to the Underwriter or not, the Underwriter hereby agrees to pay the
expenses of forming and managing a national selling group, the fees of any counsel retained by
the Underwriter, any advertising in connection with selling the Series V Bonds (except for Net
Roadshow expenses as shown below), costs and fees associated with obtaining CUSIP
identification numbers, costs and fees associated with utilizing the book-entry-only system
through DTC, and their other out-of-pocket expenses. All other costs incidental to this
financing, including but not limited to the fees of Bond Counsel and Issuer’s Counsel, the fees of
any financial advisor to the Corporation, municipal rating agencies’ expenses, the cost of
preparing, printing and circulating the Preliminary Official Statement, the printing and final
distribution of the Official Statement, the expense of delivery of the Series V Bonds to the
Underwriter, and transportation, lodging and meals incurred by or on behalf of the Corporation
and its representatives in connection with the negotiation, marketing, issuance and delivery of
the Series V Bonds, shall be paid by the Corporation. In the event that the Underwriter incurs or
advances the cost of any expense for which the Corporation is responsible hereunder, the
Corporation shall reimburse the Underwriter at or prior to Closing; if at Closing, reimbursement
may be included in the expense component of the Underwriter’s spread.

Section 12. No Third-Party Beneficiaries; Survival of Representations. This Agreement
is made solely for the benefit of the parties hereto and no other person, including any holders of
the Series V Bonds, shall acquire or have any right hereunder or by virtue hereof. All
representations, warranties, and agreements of the Corporation shall remain in full force and
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effect regardless of any investigation made by or on behalf of the Underwriter and shall survive
the delivery of the Series V Bonds.

Section 13. No Fiduciary Relationship Between Corporation and Underwriter. The
Corporation acknowledges and agrees that (i) the purchase and sale of the Series VV Bonds
pursuant to this Agreement is an arm’s-length commercial transaction between the Corporation
and the Underwriter, (ii) in connection therewith and with the discussions, undertakings and
procedures leading up to the consummation of such transaction, the Underwriter is and has been
acting solely as a principal and not acting as the agent, municipal advisor, financial advisor or
fiduciary of the Corporation, (iii) the Underwriter has not assumed an advisory or fiduciary
responsibility in favor of the Corporation with respect to the offering contemplated hereby or the
discussions, undertakings and procedures leading thereto (irrespective of whether the
Underwriter has provided other services or are currently providing other services to the
Corporation on other matters) and the Underwriter has no obligation to the Corporation with
respect to the offering contemplated hereby except the obligations expressly set forth in this
Agreement, (iv) the Corporation has consulted its own legal, accounting, tax, financial and other
advisors to the extent it has deemed appropriate, and (v) this Agreement expresses the entire
relationship between the parties hereto.

Section 14. Notice. Any notice or other communication to be given to the Corporation
shall be given by delivering the same in writing at the address set forth above, and any notice or
other communication to be given to the Underwriter shall be given in writing to the office of J.P.
Morgan Securities LLC, 383 Madison Avenue, Floor 8, New York, NY 10179.

Section 15. Good Faith Deposit. As evidence of the good faith of the Underwriter, the
Underwriter has transferred by wire transfer of same day funds an amount of $
payable to the order of the Corporation. If this offer is accepted, said wire transfer shall be
retained and held by the Corporation as a good faith deposit for the Series VV Bonds. The good
faith check or wire transfer may be deposited by the Corporation and the amount thereof shall be
credited against the respective purchase price due at Closing. In the event of a subsequent
breach in the performance of this Agreement by the Underwriter, such amounts shall be retained
by the Corporation as full liquidated damages for such breach and in that event shall constitute a
full release and discharge of all damages. If the documents referred to in Section 9 of this
Agreement cannot be delivered to the Underwriter, or in the event of a breach of this Agreement
by the Corporation, or in the event of the termination of this Agreement pursuant to Section 10
hereof, the good faith deposit plus earnings thereon shall be returned to the Underwriter upon
demand and the Corporation shall have no further obligations under this Agreement except with
regard to payment of expenses as set forth in Section 11.

Section 16. Governing Law. This Agreement shall be governed in accordance with the
laws of the State of Indiana.

Section 17. Offer and Acceptance. This offer is for immediate acceptance or rejection
and must be accepted by 10:00 p.m. Eastern Standard Time on the date hereof. If this offer is not
accepted by the Corporation, the good faith amount shall be immediately returned to the
Underwriter.
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Section 18. Non-assignability of Underwriter’ Obligations. The obligations of the
Underwriter hereunder shall not be subject to assignment without the prior written consent of the
Corporation. This shall not prevent the Underwriter from obtaining the participation of other
investment firms as additional underwriters or as members of a national selling group.

* * * * %
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Respectfully submitted,

J.P. MORGAN SECURITIES LLC

By:

Name:

Title:
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Accepted this day of , 2018, for and on behalf of The Trustees of
Ivy Tech Community College of Indiana pursuant to the Resolutions.

THE TRUSTEES OF IVY TECH
COMMUNITY COLLEGE OF INDIANA

By:

William M. Hawkins, Treasurer
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EXHIBIT A

The Trustees of Ivy Tech Community College of Indiana
lvy Tech Community College Student Fee Bonds, Series V

Maturity Date Principal Rate Yield Price

[No Redemption Prior To Maturity]
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EXHIBIT B

[$78,900,000]
The Trustees of Ivy Tech Community College of Indiana, Indianapolis, Indiana
Ivy Tech Community College Student Fee Bonds, Series V

ISSUE PRICE CERTIFICATE

The undersigned, on behalf of J.P. Morgan Securities LLC (“J.P. Morgan”), hereby
certifies as set forth below with respect to the sale and issuance of the above-captioned
obligations (the “Bonds”).

Select appropriate provisions below:

1. [Alternative 1! — All Maturities Use General Rule: Sale of the Bonds. As of
the date of this certificate, for each Maturity of the Bonds, the first price at which at least
10% of such Maturity of the Bonds was sold to the Public is the respective price listed in
Schedule A.]J[Alternative 22 — Select Maturities Use General Rule: Sale of the General Rule
Maturities. As of the date of this certificate, for each Maturity of the General Rule
Maturities, the first price at which at least 10% of such Maturity of the Bonds was sold to
the Public is the respective price listed in Schedule A.]

2. Initial Offering Price of the [Bonds][Hold-the-Offering-Price Maturities].

@) [Alternative 13 — All Maturities Use Hold-the-Offering-Price Rule: J.P.
Morgan offered the Bonds to the Public for purchase at the respective initial offering prices
listed in Schedule A (the “Initial Offering Prices”) on or before the Sale Date. A copy of
the pricing wire or equivalent communication for the Bonds is attached to this certificate as
Schedule B.] [Alternative 24 — Select Maturities Use Hold-the-Offering-Price Rule: J.P.
Morgan offered the Hold-the-Offering-Price Maturities to the Public for purchase at the
respective initial offering prices listed in Schedule A (the “Initial Offering Prices”) on or
before the Sale Date. A copy of the pricing wire or equivalent communication for the
Bonds is attached to this certificate as Schedule B.]

(b) [Alternative 1 — All Maturities use Hold-the-Offering-Price Rule: As set forth
in the Bond Purchase Agreement between the Issuer and J.P. Morgan, dated
2018, J.P. Morgan has agreed in writing that, (i) for each Maturity of the Bonds, it Would
neither offer nor sell any of the Bonds of such Maturity to any person at a price that is
higher than the Initial Offering Price for such Maturity during the Holding Period for such
Maturity (the “hold-the-offering-price rule”), and (ii) any selling group agreement shall

1 If Alternative 1 is used, delete the remainder of paragraph 1 and all of paragraph 2 and renumber paragraphs
accordingly.

2 If Alternative 2 is used, delete Alternative 1 of paragraph 1 and use each Alternative 2 in paragraphs 2(a) and (b).
3 If Alternative 1 is used, delete all of paragraph 1 and renumber paragraphs accordingly.

4 Alternative 2(a) of paragraph 2 should be used in conjunction with Alternative 2 in paragraphs 1 and 2(b).
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contain the agreement of each dealer who is a member of the selling group, and any retail
distribution agreement shall contain the agreement of each broker-dealer who is a party to
the retail distribution agreement, to comply with the hold-the-offering-price rule.
Pursuant to such agreement, no Underwriter (as defined below) has offered or sold any
Maturity of the Bonds at a price that is higher than the respective Initial Offering Price for
that Maturity of the Bonds during the Holding Period.] [Alternative 2 - Select Maturities
Use Hold-the-Offering-Price Rule: As set forth in the Bond Purchase Agreement between
the Issuer and J.P. Morgan, dated , 2018, J.P. Morgan has agreed in writing
that, (i) for each Maturity of the Hold-the-Offering-Price Maturities, it would neither offer
nor sell any of the Bonds of such Maturity to any person at a price that is higher than the
Initial Offering Price for such Maturity during the Holding Period for such Maturity (the
“hold-the-offering-price rule”), and (ii) any selling group agreement shall contain the
agreement of each dealer who is a member of the selling group, and any retail distribution
agreement shall contain the agreement of each broker-dealer who is a party to the retail
distribution agreement, to comply with the hold-the-offering-price rule. Pursuant to such
agreement, no Underwriter (as defined below) has offered or sold any Maturity of the
Hold-the-Offering-Price Maturities at a price that is higher than the respective Initial
Offering Price for that Maturity of the Bonds during the Holding Period.]

3. Defined Terms.

[(@) General Rule Maturities means those Maturities of the Bonds listed in
Schedule A hereto as the “General Rule Maturities.”]

[(b) Hold-the-Offering-Price Maturities means those Maturities of the Bonds
listed in Schedule A hereto as the “Hold-the-Offering-Price Maturities.”]

[(c) Holding Period means, with respect to a Hold-the-Offering-Price Maturity,
the period starting on the Sale Date and ending on the earlier of (i) the close of the fifth
business day after the Sale Date ( , 2018), or (ii) the date on which J.P. Morgan
has sold at least 10% of such Hold-the-Offering-Price Maturity to the Public at prices that
are no higher than the Initial Offering Price for such Hold-the-Offering-Price Maturity.]

(d) “Issuer” means The Trustees of lvy Tech Community College of Indiana.

(e “Maturity” means Bonds with the same credit and payment terms. Bonds with
different maturity dates, or Bonds with the same maturity date but different stated interest rates,
are treated as separate maturities.

() “Public” means any person (including an individual, trust, estate, partnership,
association, company, or corporation) other than an Underwriter or a related party to an
Underwriter. The term “related party” for purposes of this certificate generally means any two or
more persons who have greater than 50 percent common ownership, directly or indirectly.

(9) “Sale Date” means the first day on which there is a binding contract in writing for
the sale of a Maturity of the Bonds. The Sale Date of the Bonds is , 2018.
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(h) “Underwriter” means (i) any person that agrees pursuant to a written contract with
the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the
initial sale of the Bonds to the Public, and (ii) any person that agrees pursuant to a written
contract directly or indirectly with a person described in clause (i) of this paragraph to participate
in the initial sale of the Bonds to the Public (including a member of a selling group or a party to a
retail distribution agreement participating in the initial sale of the Bonds to the Public).

The representations set forth in this certificate are limited to factual matters only.
Nothing in this certificate represents J.P. Morgan’s interpretation of any laws, including
specifically Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the
Treasury Regulations thereunder. The undersigned understands that the foregoing information
will be relied upon by the Issuer with respect to certain of the representations set forth in the
Arbitrage and Federal Tax Certificate and with respect to compliance with the federal income tax
rules affecting the Bonds, and by Ice Miller LLP in connection with rendering its opinion that the
interest on the Bonds is excluded from gross income for federal income tax purposes, the
preparation of Internal Revenue Service Form 8038-G, and other federal income tax advice it
may give to the Issuer from time to time relating to the Bonds.

J.P. MORGAN SECURITIES LLC

By:

Name:

Title:

Dated: , 2018
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SCHEDULE A

SALE PRICES OF THE GENERAL RULE MATURITIES AND
INITIAL OFFERING PRICES OF THE HOLD-THE-OFFERING-PRICE MATURITIES

(Attached)
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SCHEDULE B
PRICING WIRE OR EQUIVALENT COMMUNICATION

(Attached)
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EXHIBIT C

Hold-the-Offering Price Maturities
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SUPPLEMENT TO
AMENDED AND RESTATED
CONTINUING DISCLOSURE UNDERTAKING AGREEMENT

This Supplement, dated as of , 2018, to an Amended and Restated
Continuing Disclosure Undertaking Agreement dated as of December 1, 2011 (the
“Agreement”), of The Trustees of lvy Tech Community College of Indiana (formerly known as
The Trustees of Ivy Tech State College) (the “Obligor”), is entered into for the benefit of J.P.
Morgan Securities LLC, as the underwriter of the [$78,900,000] Ivy Tech Community College
Student Fee Bonds, Series V (the “Series V Bonds”).

Section 1. The terms of the Agreement, as supplemented hereby, are hereby made
applicable in all respects to the Series V Bonds.

Section 2. There are no other obligated persons other than the Obligor with respect to
the Series V Bonds.

Section 3. Exhibit A of the Agreement, as attached hereto, is supplemented to reflect
certain occurrences prior to the date hereof and to include the Series V Bonds.

[Remainder of Page Intentionally Left Blank]
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Agreed to as of this day of , 2018.

THE TRUSTEES OF IVY TECH
COMMUNITY COLLEGE OF INDIANA, as
Obligor

By:

William M. Hawkins, Treasurer
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EXHIBIT A
OBLIGATIONS

Proforma after Issuance of Series VV Bonds

Bonds Outstanding Final Maturity
Student Fee Bonds, Series H July 1, 2020
Student Fee Bonds, SeriesJ July 1, 2024
Student Fee Bonds, Series L July 1, 2018
Student Fee Bonds, Series N July 1, 2029
Student Fee Bonds, Series O July 1, 2026
Student Fee Bonds, Series P July 1, 2031
Student Fee Bonds, Series R-1 July 1, 2029
Student Fee Bonds, Series R-2 July 1, 2032
Student Fee Bonds, Series T July 1, 2025
Student Fee Bonds, Series U July 1, 2027
Student Fee Bonds, Series V

98




New Issue Standard & Poor’s Rating: [AA]
Book-Entry Only Fitch Rating: [AA]
(See “BOND RATINGS” herein)

In the opinion of Ice Miller LLP, Bond Counsel, conditioned on continuing compliance with the Tax Covenants (as hereafter defined) under
existing laws, judicial decisions, regulations and rulings, the interest on the Series V Bonds is excludable from gross income for purposes of federal
income tax pursuant to Section 103 of the Internal Revenue Code of 1986 as amended and in effect on the date of delivery of the Series V Bonds, is
not an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals. In the opinion of Ice Miller LLP, Bond
Counsel, under present laws, judicial decisions, regulations and rulings, interest on the Series V Bonds is exempt from income taxation in the State of
Indiana. See “TAX MATTERS,” “BOND PREMIUM” and “APPENDIX C” hereto.

[$78,900,000]"
THE TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA
Ivy TECH COMMUNITY COLLEGE STUDENT FEE BONDS, SERIES V

Dated: Date of Initial Delivery Due: July 1, as shown on the inside cover hereof

The Ivy Tech Community College Student Fee Bonds, Series V (the “Series V Bonds”) shall be issued as fully registered bonds in
denominations of $5,000 or any integral multiple thereof and, when issued, will be registered in the name of Cede & Co., as registered owner and
nominee for The Depository Trust Company, New York, New York (“DTC”). DTC will act as securities depository for the Series V Bonds. Purchases
of beneficial interests in the Series V Bonds will be made in book-entry form only. Purchasers of a beneficial interest in the Series V Bonds (the
“Beneficial Owners”) will not receive physical delivery of certificates representing their interest in the Series VV Bonds. See “DESCRIPTION OF THE
SERIES V BONDS.”

Interest on the Series V Bonds is payable on January 1 and July 1 of each year, beginning , 201_. Interest, together with the
principal of the Series V Bonds, will be paid directly to DTC by U.S. Bank National Association, Indianapolis, Indiana (the “Trustee”), so long as DTC
or its nominee is the registered owner of the Series V Bonds. The final disbursements of such payments to the Beneficial Owners will be the
responsibility of the DTC participants and the indirect participants. See “DESCRIPTION OF THE SERIES V BONDS.”

The Series V Bonds are being issued pursuant to Resolutions adopted by the State Board of Trustees of The Trustees of lvy Tech Community
College of Indiana (the “College” or “lvy Tech”) in accordance with the provisions of a Trust Indenture dated as of November 1, 1985, as supplemented
and amended, and as further supplemented by an Nineteenth Supplemental Indenture, dated as of , 2018 (such Trust Indenture, as so
supplemented and amended, the “Indenture”), and entered into by the College and the Trustee for the purpose of financing the costs of the construction,
renovation, improving and equipping of certain facilities, as described in this Official Statement. The Series V Bonds, together with the $20,550,000
aggregate principal amount of currently outstanding Ivy Tech Community College Student Fee Bonds, Series U (the “Series U Bonds™), the
[$24,680,000] aggregate principal amount of currently outstanding Ivy Tech Community College Student Fee Bonds, Series T (the “Series T Bonds™),
the [$50,705,000] aggregate principal amount of currently outstanding Ivy Tech Community College Student Fee Bonds, Series R (the “Series R
Bonds™), the [$24,070,000] aggregate principal amount of currently outstanding lvy Tech Community College Student Fee Bonds, Series P (the “Series
P Bonds™), the [$9,200,000] aggregate principal amount of currently outstanding vy Tech Community College Student Fee Bonds, Series O (the
“Series O Bonds”), the [$58,470,000] aggregate principal amount of currently outstanding Ivy Tech Community College Student Fee Bonds, Series N
(the “Series N Bonds”), the [$3,225,000] aggregate principal amount of currently outstanding Ivy Tech Community College Student Fee Bonds, Series
L (the “Series L Bonds”), the [$9,245,000] aggregate principal amount of currently outstanding Ivy Tech State College Student Fee Bonds, Series J
(the “Series J Bonds™), and the [$11,200,000] aggregate principal amount of currently outstanding Ivy Tech State College Student Fee Bonds, Series
H (the “Series H Bonds”), together with any additional obligations issued under the Indenture and any Parity Obligations (as defined herein), are limited
obligations of the College secured by and payable solely from a pledge of and first lien on Student Fees (as defined herein) (and the College’s right to
receive same), proceeds thereof and the funds created under the Indenture which are held by the Trustee (the “Pledged Funds”). See “SECURITY
FOR THE BONDS.”

The Series V Bonds are not a general obligation debt or liability or a charge against any property or funds of the College or the State of
Indiana, except to the extent of the Pledged Funds. See “SECURITY FOR THE BONDS.”

See the inside cover page for maturities, principal amounts,
interest rates, prices and yields for the Series VV Bonds

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the entire
Official Statement, including the appendices hereto, to obtain information essential to making an informed investment decision.

The Series V Bonds are offered when, as and if issued by the College and received by J.P. Morgan Securities LLC (the “Underwriter”), and
subject to approval of legality by Ice Miller LLP, Indianapolis, Indiana, Bond Counsel. Certain legal matters will be passed upon by MWH Law Group
LLP, Indianapolis, Indiana, Special Counsel to the College, by Ice Miller LLP, Disclosure Counsel and for the Underwriter by Barnes & Thornburg
LLP, Indianapolis, Indiana, Underwriter’s Counsel. Blue Rose Capital Advisors, LLC is serving as financial advisor to the College. It is expected that
the Series V Bonds will be available for delivery through the facilities of DTC on or about , 2018.

J.P. Morgan
Dated: , 2018

* Preliminary, subject to change
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MATURITIES, PRINCIPAL AMOUNTS,
INTEREST RATES, PRICES, YIELDS AND CUSIP NUMBERS

[$78,900,000]"
Ivy Tech Community College of Indiana
Student Fee Bonds, Series V

Maturity Principal  Interest _ _ CUSIP!
Dates” Amount” Rate Price Yield 46603A

* Preliminary, subject to change

! Copyright 2018, American Bankers Association. CUSIP data herein provided by Standard & Poor’s, CUSIP Service
Bureau, a division of The McGraw-Hill Companies, Inc. The CUSIP numbers are provided for convenience and
reference only. Neither the College nor the Underwriter is responsible for the selection or use of the CUSIP numbers,
nor is any representation made as to their correctness on the Series V Bonds or as indicated above.
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lvy Tech Community College of Indiana
College Systems Offices
50 West Fall Creek Parkway North Drive
Indianapolis, Indiana 46208-5752
State Board of Trustees
Terry W. Anker
Jesse Brand

Harold Hunt
Stewart G. McMillan
Bradley Clark Steve Schreckengast
Michael R. Dora Kerry Stemler
Larry Garatoni Kaye H. Whitehead
Marianne Glick Andrew W. Wilson
Gretchen K. Gutman
Paula Hughes-Schuh

Darrel D. Zeck

Officers of State Board

Michael R. Dora, Chairperson
Paula Hughes-Schuh, Vice Chairperson
Matt Hawkins, Treasurer
Darrel D. Zeck, Secretary
J.D. Lux, Assistant Secretary
Mark Husk, Assistant Treasurer

Administrative Officers?

Dr. Sue Ellspermann, President
Dr. Andrew Bowne, Senior Vice President and Chief Operating Officer
Dr. Steve Tincher, Senior Vice President and Provost?
Jeff Fanter, Senior Vice President for Enroliment Services, Communications and Marketing
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! The individual who had served as General Counsel of the College resigned effective August 1, 2017. A search for a replacement
is in process.

2 Dr. Tincher has announced his intention to retire effective June 30, 2018.
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No dealer, broker, salesman or any other person has been authorized by the College or the
Underwriter to give any information or to make any representation other than those contained in
this Official Statement, and if given or made, such information or representations must not be
relied upon as having been authorized by any of the foregoing. The information set forth herein
has been obtained from the College and other sources considered to be reliable, but is not
guaranteed as to accuracy or completeness, and is not to be construed as a representation by the
Underwriter. The information and expressions of opinion herein are subject to change without
notice, and neither the delivery of this Official Statement nor any sale made hereunder shall, under
any circumstances, create any implication that there has been no change in the affairs of the
College or the information contained herein since the date hereof.

This Official Statement does not constitute an offer to sell or the solicitation of an offer to
buy, nor shall there be any sale of the Series VV Bonds by any person in any jurisdiction in which
it is unlawful for such person to make such offer, solicitation or sale.

Certain statements included or incorporated by reference in this Official Statement
constitute “forward-looking statements” within the meaning of the United States Private Securities
Litigation Reform Act of 1995, Section 21E of the United States Securities Exchange Act of 1934,
as amended, and Section 27A of the United States Securities Act of 1933, as amended. Such
statements are generally identifiable by the terminology used such as “may,” “will,” “expects,”
“believes,” “anticipates,” “plans,” “estimates,” “projects,” “targets,” “forecast,” and “seeks” or the
negatives of such terms or other variations on such terms or comparable terminology.
Additionally, all statements in this Official Statement, including forward-looking statements,
speak only as of the date they are made, and neither the College nor the Underwriter undertakes
any obligation to update any statement in light of new information or future events.

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS
CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS INVOLVES KNOWN AND
UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE
ACTUAL RESULTS, PERFORMANCE, OR ACHIEVEMENTS DESCRIBED TO BE
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE, OR
ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING
STATEMENTS. NEITHER THE COLLEGE, THE UNDERWRITER NOR ANY OTHER
PARTY PLANS TO ISSUE ANY UPDATES OR REVISIONS TO THOSE FORWARD-
LOOKING STATEMENTS IF OR WHEN THEIR EXPECTATIONS, OR EVENTS,
CONDITIONS, OR CIRCUMSTANCES UPON WHICH SUCH STATEMENTS ARE BASED,
OCCUR.

THE UNDERWRITER HAS PROVIDED THE FOLLOWING SENTENCE FOR
INCLUSION IN THIS OFFICIAL STATEMENT. THE UNDERWRITER HAS REVIEWED
THE INFORMATION IN THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS
PART OF, ITS RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES
LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCE OF THIS TRANSACTION,
BUT THE UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR
COMPLETENESS OF SUCH INFORMATION.
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IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER-
ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET
PRICE OF THE SERIES V BONDS AT A LEVEL ABOVE THAT WHICH MIGHT
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED,
MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITER MAY OFFER AND SELL
THE SERIES V BONDS TO CERTAIN DEALERS AND DEALER BANKS AND BANKS
ACTING AS AGENTS AT PRICES LOWER THAN THE PUBLIC OFFERING PRICES
STATED ON THE INSIDE COVER PAGE HEREOF AND SUCH PUBLIC OFFERING
PRICES MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER.

THE BONDS HAVE NOT BEEN REGISTERED WITH THE UNITED STATES
SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933,
AS AMENDED, NOR HAS THE INDENTURE BEEN QUALIFIED UNDER THE TRUST
INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON EXEMPTIONS
CONTAINED IN SUCH ACTS.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR
OWN EXAMINATION OF THE COLLEGE AND THE TERMS OF THE OFFERING,
INCLUDING THE MERITS AND RISKS INVOLVED. THESE BONDS HAVE NOT BEEN
RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE
NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS
DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

REFERENCES TO WEB SITE ADDRESSES PRESENTED HEREIN ARE FOR
INFORMATIONAL PURPOSES ONLY AND MAY BE IN THE FORM OF A HYPERLINK
SOLELY FOR THE READERS CONVENIENCE. UNLESS SPECIFIED OTHERWISE, SUCH
WEB SITES AND THE INFORMATION OR LINKS CONTAINED THEREIN ARE NOT
INCORPORATED INTO, AND ARE NOT PART OF, THIS FINAL OFFICIAL STATEMENT
FOR THE PURPOSES OF, AND AS THAT TERM IS DEFINED IN, SEC RULE 15c2-12.
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SUMMARY STATEMENT

Subject in all respects to the more complete
information contained in the Official Statement

IVY TECH COMMUNITY COLLEGE: The Trustees of lvy Tech Community College
of Indiana (the “College” or “Ivy Tech”) was established in 1963 as Indiana VVocational Technical
College to provide statewide post-secondary occupational and technical training. It is one of
Indiana’s seven State-supported educational institutions and is governed by a fifteen member State
Board of Trustees, appointed by the Governor.

Ivy Tech operates as a comprehensive community college on a statewide basis through its
19 campus locations and 26 educational sites. Extension centers and course-only sites expand
offerings to 78 communities throughout Indiana.

There are 74 programs offered through seven schools that lead to either an Associate
Degree, a Technical Certificate or a Workforce Certificate: (1) Business, Logistics & Supply
Chain, (2) Public Affairs & Social Services, (3) Information Technology, (4) Arts, Sciences &
Education, (5) Health Sciences, (6) Nursing, and (7) Advanced Manufacturing, Engineering &
Applied Technology. During 2016-17, the College awarded 9,004 two-year Associate Degrees
and 12,206 one-year Technical and Career Certificates. The unduplicated annual credit headcount
enrollment totaled 164,743 for the 2016-17 academic year. In addition, Ivy Tech provides a wide
range of non-credit courses.

PURPOSE OF THE ISSUE: The Series V Bonds are being issued to provide funding for
the: (i) renovation of existing facilities and the construction of new facilities and improvements
at the College’s Kokomo campus (the “Kokomo Project™), (ii) renovation of existing facilities and
the construction of new facilities and improvements at the College’s Muncie campus (the “Muncie
Project” and, together with the Kokomo Project, the “Projects™), and (iii) costs of issuing the Series
V Bonds.

SECURITY: The Series V Bonds, together with [$20,550,000] aggregate principal
amount of currently outstanding Ivy Tech Community College Student Fee Bonds, Series U (the
“Series U Bonds”), [$24,680,000] principal amount of outstanding Ivy Tech Community College
Student Fee Bonds, Series T (the “Series T Bonds”), [$50,705,000] aggregate principal amount of
outstanding Ivy Tech Community College Student Fee Bonds, Series R (the “Series R Bonds”),
[$24,070,000] principal amount of outstanding lvy Tech Community College Student Fee Bonds,
Series P (the “Series P Bonds”), [$9,200,000] principal amount of outstanding Ivy Tech
Community College Student Fee Bonds, Series O (the “Series O Bonds™), [$58,470,000] principal
amount of outstanding Ivy Tech Community College Student Fee Bonds, Series N (the “Series N
Bonds”), [$3,225,000] principal amount of outstanding Ivy Tech Community College Student Fee
Bonds, Series L (the “Series L Bonds™), [$9,245,000] principal amount of outstanding lvy Tech
State College Student Fee Bonds, Series J (the “Series J Bonds™), [$11,200,000] principal amount
of outstanding Ivy Tech State College Student Fee Bonds, Series H (the “Series H Bonds™), and
any additional obligations issued under the Indenture (referred to collectively as the “Bonds”), and
any Parity Obligations (as defined herein), are limited obligations of the College payable solely
from and secured by a pledge of and first lien on Student Fees (as defined herein) (and the
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College’s right to receive same), proceeds thereof and the funds created under the Indenture which
are held by the Trustee (the “Pledged Funds”). The Bonds may additionally be secured by
payments to the College from a Qualified Swap Provider pursuant to a Qualified Swap Agreement,
as defined and more fully described herein. The College has no current plans for entering into a
Qualified Swap Agreement. The Series VV Bonds are not a general obligation debt or liability or a
charge against any property or funds of the College or the State of Indiana, except to the extent of
the pledge of the Pledged Funds.

STUDENT FEES: Student Fees means all academic fees (including tuition), however
denominated, assessed by the College against students attending the College, except fees that may
be subsequently released from the lien of the Indenture, as provided in the Indenture.

DEBT SERVICE COVERAGE: The following debt service coverage summary is based
on Student Fees for the Fiscal Year ended June 30, 2017, estimated and unaudited Student Fees
for the Fiscal Year ended June 30, 2018, and the proforma Maximum Annual Debt Service (as
defined herein) on the outstanding Series H Bonds, Series J Bonds, Series L Bonds, Series N
Bonds, Series O Bonds, Series P Bonds, Series R Bonds, Series T Bonds, Series U Bonds and the
proposed Series V Bonds.

Year Ended June 30

2017 Est. 2018*
Student Fees (in 000’s)* $210,877 $
Coverage of Maximum Annual Debt Service®®
requirement in Fiscal Year 2018 (in 000’s) of $ X" X"

! See “STUDENT FEE REVENUES” in Appendix A hereto.

2 For purposes of this calculation, the College’s debt service is computed prior to receipt of any payments anticipated
to be received from the Secretary of the U.S. Treasury under Section 6431 of the Code.

% Proforma, after giving effect to the issuance of the Series VV Bonds.

4 Estimated and unaudited.

FEE COVENANT: The College covenants that it will establish and collect Student Fees
S0 as to generate in each Fiscal Year (as defined herein) an amount no less than 2.0 times the
Annual Debt Service Requirement (as defined herein) plus any other amounts to be paid from
Student Fees with respect to such Fiscal Year, in accordance with the Indenture.

RESERVE FUND: No Reserve Fund Requirement exists for the Series V Bonds, and
holders of the Series V Bonds shall have no claim on any reserve fund established for any
subsequent series of Bonds.

PARITY BONDS: The College may issue additional Parity Bonds secured by a pledge
of and first lien on Student Fees, provided, among other things, that the actual Student Fees
received by the College during the preceding Fiscal Year are at least equal to 2.0 times the
Maximum Annual Debt Service to become due in the succeeding Fiscal Years for the payment of
principal and interest charges on all outstanding Parity Bonds plus the additional Parity Bonds then
to be issued. The College may also incur Qualified Swap Agreements (as defined herein), the

* Preliminary, subject to change
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payment of which are secured by a pledge of and first lien on Student Fees, which shall be
considered Parity Obligations.

ADDITIONAL FINANCING: The Indiana General Assembly periodically approves
bonding authority for projects at the College’s campuses. Once approved by the General
Assembly, further authorization from the Commission for Higher Education, the State Budget
Committee, the Indiana Finance Authority and the Governor is required before Student Fee Bonds
can be issued to fund the approved projects. See “SECURITY FOR THE BONDS -- Authorized
Additional Bonds.”

CONTINUING DISCLOSURE: Pursuant to the continuing disclosure requirements
promulgated by the Securities and Exchange Commission in SEC Rule 15¢2-12, as amended, the
College has entered into an Amended and Restated Continuing Disclosure Undertaking
Agreement, dated as of December 1, 2011, as supplemented, pursuant to which the College will
agree to provide (i) on an annual basis to the Municipal Securities Rulemaking Board (“MSRB”),
as the only nationally recognized information repository, certain annual financial information and
(ii) notice to the MSRB upon the occurrence of certain reportable events more fully described
herein. See APPENDIX D hereto.
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OFFICIAL STATEMENT

[$78,900,000]"
THE TRUSTEES OF IVY TECH COMMUNITY COLLEGE OF INDIANA
IVY TECH COMMUNITY COLLEGE STUDENT FEE BONDS, SERIES V

INTRODUCTION

This Official Statement, including the cover page, the inside cover page and the
appendices, is provided by The Trustees of vy Tech Community College of Indiana (the “College”
or “lvy Tech™), to provide information concerning the offering of [$78,900,000]" principal amount
of its lvy Tech Community College Student Fee Bonds, Series V (the “Series V Bonds™). The
Series V Bonds are being issued to finance the cost of: (i) the renovation of existing facilities and
the construction of new facilities and improvements at the College’s Kokomo campus (the
“Kokomo Project”), (ii) the renovation of existing facilities and the construction of new facilities
and improvements at the College’s Muncie campus (the “Muncie Project” and, together with the
Kokomo Project, the “Projects”), and (iii) costs of issuing the Series V Bonds.

The Series V Bonds are authorized pursuant to Indiana Code 21-34-6 through 10 and
Indiana Code 5-1-5, each as amended (the “Act”). The Act empowers the College to sell bonds to
acquire, erect, construct, reconstruct, improve, rehabilitate, remodel, repair, complete, extend,
enlarge, furnish, equip and operate certain buildings, structures, improvements, equipment, or
facilities, or to refinance bonds issued for such purposes, necessary for carrying on the purposes
of the College. The Series V Bonds will be issued pursuant to Resolutions of the State Board of
Trustees of the College in accordance with the provisions of a Trust Indenture dated as of
November 1, 1985 (the “Original Indenture”) as subsequently supplemented and amended, and as
further supplemented by an Nineteenth Supplemental Indenture dated as of , 2018,
(the “Nineteenth Supplemental Indenture”) between the College and U.S. Bank National
Association (the “Trustee”) (collectively, the “Indenture”).

The Series V Bonds, together with the [$20,550,000] principal amount of currently
outstanding Ivy Tech Community College Student Fee Bonds, Series U (the “Series U Bonds™),
the [$24,680,000] principal amount of currently outstanding lvy Tech Community College Student
Fee Bonds, Series T (the “Series T Bonds™), the [$50,705,000] principal amount of currently
outstanding Ivy Tech Community College Student Fee Bonds, Series R (the “Series R Bonds™),
the [$24,070,000] principal amount of currently outstanding vy Tech Community College Student
Fee Bonds, Series P (the “Series P Bonds”), the [$9,200,000] principal amount of currently
outstanding Ivy Tech Community College Student Fee Bonds, Series O (the “Series O Bonds™),
the [$58,470,000] principal amount of currently outstanding lvy Tech Community College Student
Fee Bonds, Series N (the “Series N Bonds”), the [$3,225,000] principal amount of currently
outstanding lvy Tech Community College Student Fee Bonds, Series L (the “Series L Bonds”),
the [$9,245,000] principal amount of currently outstanding vy Tech State College Student Fee
Bonds, Series J (the “Series J Bonds”), and the [$11,200,000] principal amount of currently
outstanding lvy Tech State College Student Fee Bonds, Series H (the “Series H Bonds™), and any
additional obligations issued under the Indenture (referred to collectively as the “Bonds™), and any

* Preliminary, subject to change
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Parity Obligations (as defined herein), are limited obligations of the College secured by and
payable solely from a pledge of and first lien on Student Fees (as defined herein) (and the College’s
right to receive same), proceeds thereof and the funds created under the Indenture which are held
by the Trustee (the “Pledged Funds™). The Bonds may additionally be secured by payments to the
College from a Qualified Swap Provider pursuant to a Qualified Swap Agreement, as defined and
more fully described herein. The College has no current plans for entering into a Qualified Swap
Agreement. See “SECURITY FOR THE BONDS” and “SUMMARY OF CERTAIN
PROVISIONS OF THE INDENTURE” for further information. The Series VV Bonds do not
constitute a general obligation debt or liability or a charge against any property or funds of the
College or the State of Indiana, except to the extent of the pledge of the Pledged Funds.

The summaries of and references to all documents, statutes and other instruments referred
to in this Official Statement do not purport to be complete and are qualified in their entirety by
reference to the full text of each such document, statute or instrument. Certain terms used in this
Official Statement are defined under “SUMMARY OF CERTAIN PROVISIONS OF THE
INDENTURE -- Definitions.” Terms not defined in this Official Statement shall have the meaning
as set forth in the respective documents.

SOURCES AND USES OF FUNDS

Proceeds from the sale of the Series V Bonds will be used to finance the costs of the
Projects, including the costs of issuance. The sources and uses of funds are summarized below:

Sources of Funds:

Principal Amount $[78,900,000.00]"
Original Issue Premium

Total Sources

Uses of Funds:

Deposit for Kokomo Project
Deposit for Muncie Project
Underwriter’s Discount
Costs of Issuance

Total Uses

* Preliminary, subject to change.
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DESCRIPTION OF THE SERIES V BONDS
GENERAL

The Series V Bonds will be issued in the aggregate principal amount of [$78,900,000]",
will be dated the date of delivery, and will bear interest at the rates and will mature on the dates
and in the principal amounts set forth on the inside cover of this Official Statement. The Series V
Bonds will pay interest on each January 1 and July 1, commencing on , 201 (each,
an “Interest Payment Date”).

Interest on the Series VV Bonds will be paid in arrears on each Interest Payment Date and at
maturity. Interest on the Series VV Bonds for that period will be computed upon the basis of a 360-
day year, consisting of twelve 30-day months.

If any payment of any principal of or interest on the Series VV Bonds is due on any day
which is not a Business Day, payment will not be made on such date but will be made on the first
following day that is a Business Day (unless that day falls in the next calendar month, in which
case such payment will be made on the first preceding day that is a Business Day).

FORM AND DENOMINATION

The Series V Bonds will be issued in fully registered form in the denomination of $5,000
or any integral multiple of that sum (each, an “Authorized Denomination”).

BoOK-ENTRY ONLY SYSTEM

The Depository Trust Company (“DTC”), New York, NY, will act as securities depository
for the Series V Bonds. The Series V Bonds will be issued as fully-registered securities registered
in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested
by an authorized representative of DTC. One fully-registered Series V Bond certificate will be
issued for each maturity of the Series V Bonds, each in the aggregate principal amount of such
maturity, and will be deposited with DTC.

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. DTC holds and provides
asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s
participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade
settlement among Direct Participants of sales and other securities transactions in deposited
securities, through electronic computerized book-entry transfers and pledges between Direct
Participants’ accounts. This eliminates the need for physical movement of securities certificates.
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned

* Preliminary, subject to change
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subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that
clear through or maintain a custodial relationship with a Direct Participant, either directly or
indirectly (“Indirect Participants”). DTC has a Standard & Poor’s rating of AA+. The DTC Rules
applicable to its Participants are on file with the Securities and Exchange Commission. More
information about DTC can be found at www.dtcc.com.

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

To facilitate subsequent transfers, all Series VV 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 Series VV 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 Series V Bonds; DTC’s records reflect only the identity of the Direct Participants to whose
accounts such Series V Bonds are credited, which may or may not be the Beneficial Owners. The
Direct and Indirect Participants will remain responsible for keeping account of their holdings on
behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to
Beneficial Owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time. Beneficial Owners of the Series V
Bonds may wish to take certain steps to augment the transmission to them of notices of significant
events with respect to the Series V Bonds, such as redemptions, tenders, defaults, and proposed
amendments to the Series V Bond documents. For example, Beneficial Owners of the Series V
Bonds may wish to ascertain that the nominee holding the Series VV Bonds for their benefit has
agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial Owners
may wish to provide their names and addresses to the registrar and request that copies of notices
be provided directly to them.
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Redemption notices shall be sent to DTC. If less than all of the Series VV Bonds within an
issue are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each
Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to the Series V Bonds unless authorized by a Direct Participant in accordance with DTC’s
MMI Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the College 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 Series V Bonds are credited on the
record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions, and other payments on the Series V 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 College or the Trustee, on the payable date in
accordance with their respective holdings shown on DTC’s records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the
case with 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 College or the
Trustee, subject to any statutory or regulatory requirements as may be in effect from time to time.
Payment of redemption proceeds, distributions, and other payments to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of the
College or the Trustee, disbursement of such payments to Direct Participants will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the
responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Series V
Bonds at any time by giving reasonable notice to the College or the Trustee. Under such
circumstances, in the event that a successor depository is not obtained, certificates for the Series
V Bonds are required to be printed and delivered.

The College may decide to discontinue use of the system of book-entry-only transfers
through DTC (or a successor securities depository). In that event, certificates for the Series V
Bonds will be printed and delivered.

The information in this section concerning DTC and DTC’s book-entry-system has been
obtained from sources that the College believes to be reliable, but the College takes no
responsibility for the accuracy thereof.

DISCLAIMER

THE INFORMATION PROVIDED ABOVE UNDER THIS CAPTION CONCERNING
DTC AND THE DTC BOOK-ENTRY SYSTEM HAS BEEN PROVIDED BY DTC. NO
REPRESENTATION IS MADE BY THE COLLEGE, THE TRUSTEE OR THE
UNDERWRITERS AS TO THE ACCURACY OR ADEQUACY OF SUCH INFORMATION
PROVIDED BY DTC OR AS TO THE ABSENCE OF MATERIAL ADVERSE CHANGES IN
SUCH INFORMATION SUBSEQUENT TO THE DATE HEREOF.
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The College and the Trustee will have no responsibility or obligation with respect to:

Q) the accuracy of the records of DTC, its nominee or any Direct Participant or Indirect
Participant with respect to any beneficial ownership interest in any Series V Bonds;

(i) the delivery to any Direct Participant or Indirect Participant or any other person,
other than an owners, as shown in the bond register, of any notice with respect to
any Series V Bond including, without limitation, any notice of redemption;

(iii)  the payment to any Direct Participant or Indirect Participant or any other person,
other than an owner, as shown in the bond register, of any amount with respect to
the principal of or premium, if any, or interest on any Series V Bond; or

(iv)  any consent given by DTC or its nominee as registered owner.

Prior to any discontinuation of the book-entry only system described under this caption,
the College and the Trustee may treat DTC as, and deem DTC to be, the absolute owner of the
Series V Bonds for all purposes whatsoever, including, without limitation:

Q) the payment of the principal of and premium, if any, and interest on the Series V
Bonds;

(i) giving notices of redemption and other matters with respect to the Series V Bonds;
(iii)  registering transfers with respect to the Series V Bonds; and

(iv)  the selection of Series V Bonds for redemption.

REDEMPTION
The Series V Bonds maturing on or after July 1, , are subject to optional redemption
at any time on or after July 1, , inwhole or in part in the order of maturity (or portion thereof)

designated by the Issuer at a redemption price equal to the principal amount to be redeemed plus
accrued interest to the date of redemption.

TRANSFER OR EXCHANGE

FOR SO LONG AS THE SERIES V BONDS ARE REGISTERED TO DTC, ITS
NOMINEE OR ANY ALTERNATE OR SUCCESSOR, THE TRANSFER AND EXCHANGE
PROCEDURES SHALL BE AS DESCRIBED ABOVE UNDER “BOOK-ENTRY ONLY
SYSTEM.”

In the event that the Series VV Bonds are no longer registered to DTC, pursuant to the
Indenture, the College shall cause to be kept a bond register (the “Bond Register”), and for that
purpose, the Trustee has been appointed the bond registrar (the “Bond Registrar”). Upon surrender
for transfer of any Series V Bond at the Trustee’s principal office, duly endorsed by or
accompanied by a written instrument or instruments of transfer in form satisfactory to the Trustee,
and duly executed by the owner or the owner’s attorney duly authorized in writing, the College

115



will execute and the Trustee will authenticate and delivery, in the name of the transferee or
transferees, a new Series VV Bond or Series V Bonds of the same maturity for a like aggregate
principal amount. Series V Bonds may be exchanged at the Trustee’s office for a like aggregate
principal amount of Series V Bonds.

The Trustee shall not be required to transfer or exchange any Series V Bonds during the
period 15 days next between a Record Date (as defined herein) and the next Interest Payment Date
of such Series VV Bonds. No service charge or payment shall be required to be made by the Owner
of any Series V Bond requesting an exchange, registration or transfer of such Series V Bond, but
the College and the Bond Registrar may require payment of a sum sufficient to cover any tax, fee
or other governmental charge required to be paid with respect to such exchange, registration or
transfer.

PAYMENT OF SERIES V BONDS

FOR SO LONG AS THE SERIES V BONDS ARE REGISTERED TO DTC, ITS
NOMINEE, OR ANY ALTERNATE OR SUCCESSOR, THE PAYMENT PROCEDURES
SHALL BE AS DESCRIBED ABOVE UNDER “BOOK-ENTRY ONLY SYSTEM.”

In the event that the Series V Bonds are no longer registered to DTC or alternates or
successors, the Series V Bonds will be registered as to both principal and interest in the Bond
Register at the principal office of the Trustee, as Bond Registrar. The principal and redemption
price of the Series V Bonds are payable upon the presentation and surrender thereof at the principal
office of the Trustee or any paying agent. Payment of interest on any Series V Bonds on any
Interest Payment Date will be made to the holder thereof by check mailed by the Trustee or any
paying agent on the first Business Day before such Interest Payment Date to the registered owners
(each, an “Owner”) as of the close of business on the fifteenth (15™) day of the month preceding
such Interest Payment Date (each, a “Record Date”), at its address as it appears on the registration
books of the Corporation maintained by the Bond Registrar; provided, however, that Owners of at
least $1,000,000 in principal amount may request in writing that such payment be made by wire
transfer to an account specified in writing.

In the event that the Series V Bonds are no longer registered to DTC or alternates or
successors, the person in whose name any Series V Bond shall be registered on the Bond Register
shall be deemed and regarded as the absolute Owner thereof for all purposes. Payment of either
principal or interest with respect to any Series VV Bond shall be made only to or upon the order of
the Owner thereof or such Owner’s legal representative. All such payments shall be valid and
effectual to satisfy and discharge liability upon such Series VV Bond to the extent of the sum or
sums to be paid. The College, the Trustee, and any other paying agent may deem and treat the
Owner of any Series V Bond as the absolute Owner of said Series V Bond whether such Series V
Bond shall be overdue or not, for the purpose of receiving payment thereof and for all other
purposes whatsoever, and neither the College, the Trustee, DTC or any other paying agent shall
be affected by any notice to the contrary.

116



REVISION OF BOOK-ENTRY ONLY SYSTEM

In the event that either (i) the College or the Trustee receives notice from DTC to the effect
that DTC is unable or unwilling to discharge its responsibilities as a securities depository for the
Series V Bonds or (ii) the College or the Trustee elects to discontinue its use of DTC as a securities
depository for the Series V Bonds, and in either case the College does not appoint an alternative
clearing agency, then the College and the Trustee will do or perform or cause to be done or
performed all acts or things, not adverse to the rights of the Owners of the Series V Bonds, as are
necessary or appropriate to discontinue use of DTC as a securities depository and clearing agency
for the Series V Bonds arid to transfer the ownership of each of the Series VV Bonds to such person
or persons, including any other securities depository and clearing agency, as the Owner of such
Series V Bonds may direct in accordance with the Indenture. The expenses of any such
discontinuation and transfer, including the printing of new certificates to evidence the Series V
Bonds, will be paid by the College.

SECURITY FOR THE BONDS

The Bonds and any Parity Obligations are limited obligations of the College secured by
and payable solely from a pledge of and first lien on the Pledged Funds, which are comprised of
Student Fees (and the College’s right to receive same), proceeds thereof and the funds created
under the Indenture which are held by the Trustee. The Bonds may additionally be secured by
payments to the College from a Qualified Swap Provider pursuant to a Qualified Swap Agreement,
as defined and more fully described herein. The College has not entered into, and does not
presently plan to enter into, any such Qualified Swap Agreement. The College anticipates that it
would only enter into a Qualified Swap Agreement for hedging purposes in order to mitigate
interest rate risk incidental to the issuance of its Bonds and not for speculative purposes. The
Bonds are not a general obligation debt or liability or a charge against any property or funds of the
College or the State of Indiana, except to the extent of the pledge of the Pledged Funds. For more
information see “SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE.”

STUDENT FEES

The term Student Fees means all academic fees (including tuition), however denominated,
assessed by the College against students attending the College, except fees that may be
subsequently released from the lien of the Indenture, as provided for in the Indenture.

The College has covenanted and agreed in the Indenture to pay to the Trustee on the fifth
(5'") day preceding each principal or interest payment date Student Fees or other available funds
in an amount sufficient to pay the principal and interest due on the Series V Bonds on such date.
Such amounts will be deposited in the Sinking Fund. Student Fees, prior to their deposit with the
Trustee as required by the Indenture, may be used as general operating funds of the College.

The College has irrevocably pledged Student Fees to the payment of the principal and
interest on the Bonds. The pledge of Student Fees for the Bonds shall constitute a first lien on and
security interest in all Student Fees.
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RESERVE FUND

No Reserve Fund Requirement exists for the Series V Bonds, and the Series VV Bonds shall
have no claim on the Reserve Fund described in the section herein entitled “SUMMARY OF
CERTAIN PROVISIONS OF THE INDENTURE — Flow of Funds.” The Series V Bonds have
no claim on the Reserve Fund established for any subsequent series of Bonds. No Reserve Fund
Requirement for any series of Bonds will be in existence upon issuance of the Series VV Bonds;
however, the College may choose to secure Bonds in the future with the Reserve Fund.

FEE COVENANT

The College will establish and collect Student Fees so as to generate in each Fiscal Year
amounts equal to no less than the sum of:

@ An amount equal to two times the Annual Debt Service Requirement for all
outstanding Parity Bonds for such Fiscal Year; and

(b) Any other amounts to be paid from Student Fees with respect to such Fiscal Year
in accordance with the Indenture.

The College also covenants to adopt an annual budget for each Fiscal Year which will
include and provide for payment of the estimated Annual Debt Service Requirement and any other
moneys to be paid from Student Fees in accordance with the Indenture.

ISSUANCE OF ADDITIONAL BONDS

Additional Bonds may be authorized by the College, executed by the College,
authenticated by the Trustee and issued under the Indenture from time to time in order to provide
funds for any lawful purpose under the Act.

Additional Bonds may be Parity Bonds or Subordinated Bonds. Parity Bonds means
Additional Bonds which are secured as to the payment of principal and interest (other than
Optional Maturities for which a Credit Support Instrument is provided) by a pledge, assignment,
and grant of a security interest in and first lien against the Pledged Funds on parity with all other
Outstanding Parity Bonds and Parity Obligations. Additional Bonds may also be issued under the
Indenture for the specific purpose of evidencing liability of the College in favor of any entity
providing a Credit Support Instrument. In such event, whether such Additional Bonds are Parity
Bonds or Subordinated Bonds shall depend on the ability of the College to meet the “two times”
test described below at the time when funds are advanced pursuant to such Credit Support
Instrument and not immediately reimbursed by the College as described below. If such test cannot
be met, the Additional Bonds will be Subordinated Bonds and the rights of the holders to receive
the principal of and interest on such Subordinated Bonds shall be subordinated to the holders of
all Parity Bonds and Parity Obligations. Subordinated Bonds refer only to Additional Bonds held
by a provider of a Credit Support Instrument (see “SUMMARY OF CERTAIN PROVISIONS OF
THE INDENTURE -- Flow of Funds”).

Parity Bonds may be issued from time to time by the College if actual Student Fees received
by the College during the preceding Fiscal Year shall be equal to or greater than two times the
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Maximum Annual Debt Service to become due in the succeeding Fiscal Years for the payment of
principal and interest charges on the Outstanding Parity Bonds under the Indenture and on the
Parity Bonds then to be authenticated and delivered. For this purpose, interest on Variable Rate
Bonds will be calculated at an assumed rate equal to the rate quoted in the most recent issue of The
Bond Buyer (or any successor publication), on the sale date of any such additional Parity Bonds,
as the 25 Revenue Bond Index (or any successor index).

In addition, Parity Bonds may be issued without the necessity for compliance with the
aforementioned test when necessary or appropriate, in the opinion of the Trustee, to avoid a default
under the Indenture.

All computations regarding debt service and Student Fees shall be made by the Treasurer
of the College.

Except to the extent permitted in the Indenture for the issuance of Additional Bonds (both
Parity Bonds and Subordinated Bonds), from and after the issuance of any of the Bonds and for so
long as any of the Bonds are Outstanding, the College will not issue bonds or other evidences of
indebtedness or enter into leases that are prior to or on a parity with the Bonds, but may issue
bonds or other evidences of indebtedness to provide funds for any lawful purpose under the Act
with a lien that is junior to the Bonds in all respects.

AUTHORIZED ADDITIONAL BONDS

[The College has not received final authorization for the financing of any projects
other than the projects expected to be funded by the Series VV Bonds.]
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ANNUAL DEBT SERVICE REQUIREMENTS AND COVERAGE

The following table sets forth for each respective Fiscal Year ending June 30, commencing Fiscal Year 2018, the annual debt
service requirements payable by the College from Student Fees. Principal and interest payments on July 1 and the following January 1
are combined in Fiscal Years ending June 30. For purposes of the table below, interest on the Series N Bonds is computed prior to the
payments anticipated to be received from the Secretary of the U.S. Treasury under Section 6431 of the Code. [To be updated]

Student Fee Bonds

Fiscal Year Series V Combined
Ending Principal Interest Series U Series T Series S Series R Series Q Series P Series O Series N* Series L Series J Series H Debt Service
6/30/2018 $291,125  $3,948,600 $2,299,091 $7,667,295 $2,797,533  $2,028,550 $314,728  $7,451,714  $3,884,984 $462,250 $588,000  $31,733,870
6/30/2019 1,027,500 3,947,625 4,457,545 4,267,525 314,728 7,381,167 3,305,625 462,250 4,268,775 29,432,739
6/30/2020 1,027,500 3,946,250 7,273,670 4,268,300 314,728 7,309,113 462,250 4,269,944 28,871,755
6/30/2021 4,132,875 1,563,500 4,304,545 5,816,825 314,728 7,229,625 462,250 3,525,169 27,349,516
6/30/2022 3,647,000 4,058,125 4,311,920 1,017,500 314,728 7,155,714 3,172,750 23,677,736
6/30/2023 3,197,375 4,058,625 4,313,045 1,013,375 314,728 7,059,832 3,175,125 23,132,104
6/30/2024 3,197,375 4,056,375 4,307,920 1,011,500 314,728 6,967,504 3,175,125 23,030,527
6/30/2025 465,750 4,052,000 6,982,670 1,382,269 2,528,165 6,874,514 476,625 22,761,992
6/30/2026 3,342,000 4,059,000 4,175,295 1,004,288 3,598,548 6,755,535 22,934,665
6/30/2027 3,345,625 4,169,170 5,298,700 3,597,746 6,655,208 23,066,449
6/30/2028 3,341,500 4,165,545 800,450 6,527,143 14,834,638
6/30/2029 4,173,670 804,738 6,400,075 11,378,483
6/30/2030 4,168,170 800,394 3,607,713 8,576,276
6/30/2031 4,177,895 806,600 4,984,495
6/30/2032 4,177,033 800,700 4,977,733
6/30/2033 4,170,785 4,170,785
$27,015,625 $33,690,100 $2,299,091 $76,996,173 $2,797,533  $31,121,713  $11,927,551 $87,374,855 $7,190,609  $11,848,625 $12,651,888 $304,913,762

1 Gross Debt Service, not taking into account Build America Bonds interest subsidy.
Totals may not add due to rounding.
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The following debt service coverage summary is based on Student Fees for the Fiscal Year
ended June 30, 2017, estimated and unaudited Student Fees for the Fiscal Year ended June 30,
2018, and the proforma Maximum Annual Debt Service on the outstanding Series H Bonds, the
Series J Bonds, the Series L Bonds, the Series N Bonds, the Series O Bonds, the Series P Bonds,
the Series R Bonds, the Series T Bonds, the Series U Bonds and the Series VV Bonds as shown on
the preceding debt service table.

Year Ended June 30

2017 Est. 2018*
Student Fees (in 000’s)* $210,877 $
Coverage of Maximum Annual Debt Service??
requirement in Fiscal Year 2018 (in 000’s) of $ X" X"

1 See “STUDENT FEE REVENUES” in Appendix A hereto.

2 For purposes of this calculation, the College’s debt service is computed prior to receipt of any payments anticipated
to be received from the Secretary of the U.S. Treasury under Section 6431 of the Code.

% Proforma, after giving effect to the issuance of the Series VV Bonds.

4 Estimated and unaudited.

THE PLAN OF FINANCING

The Series V Bonds are being issued to provide funding for: (i) the Projects and (ii) the
costs of issuing the Series V Bonds.

The Projects. The Projects consist of the following:
Kokomo Campus Renovation. [TO BE PROVIDED]

This project will be funded by $40,200,000 of bonding authority from the 2017-2018
General Assembly.

Muncie Campus Renovation. [TO BE PROVIDED]

This project will be funded by $38,700,000 of bonding authority from the 2017-2018
General Assembly.

SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE
DEFINITIONS

For purposes of this Official Statement, the following terms shall have the meaning
specified below unless the context clearly indicates otherwise.

“Additional Bonds” means additional Parity Bonds or Subordinated Bonds authorized to
be issued under the Indenture and any Bonds issued in substitution or replacement for them and
excludes junior lien obligations as described in the Indenture.

* Preliminary, subject to change
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“Annual Debt Service Requirement” for any Fiscal Year means, in connection with all
Outstanding Parity Bonds, the sum of (i) an amount equal to the amount of scheduled principal or
mandatory sinking fund payments and interest due in such Fiscal Year on Fixed Rate Bonds
(excluding principal of any balloon maturity and also excluding principal of any Optional Maturity
for which a Credit Support Instrument has been provided), (ii) the amount of principal and interest
projected to become due in such Fiscal Year on Variable Rate Bonds (excluding principal of any
balloon maturity and also excluding principal of any Optional Maturity for which a Credit Support
Instrument has been provided) and (iii) an amount equal to the principal amount of a balloon
maturity occurring after the Fiscal Year in question divided by the number of years to maturity
from its date of original issuance or from such later date in or prior to the Fiscal Year in question
as specified in the Supplemental Indenture authorizing the issuance of such balloon maturity. Such
projection of interest on Variable Rate Bonds shall be calculated at any date of calculation as an
amount equal to 110% of the greater of (a) the average daily interest rate during the then preceding
12-month period or (b) the rate in effect on the date of calculation, but in either event not to exceed
any maximum interest rate which may be set for such Variable Rate Bonds. Interest which is
payable from the proceeds of Bonds set aside for such purpose in the Sinking Fund shall be
excluded in determining the Annual Debt Service Requirement. For purposes of this definition,
“balloon maturity” shall mean Bonds of any series or multiple series of Bonds issued at
substantially the same time with principal amounts maturing or otherwise due and payable within
any 12-month period equal to or greater than 15% of the original principal amount of such Bonds;
provided that, in calculating the amount due and payable in any 12-month period, such principal
amount shall be reduced to the extent that all or any portion of such amount is required to be
amortized prior to such 12-month period; provided further that for any balloon maturity the
College may elect to waive the provisions of clause (iii) above for any one or more series of Bonds
at the time of delivery thereof and treat such one or more series of Bonds as if such balloon maturity
was not a balloon maturity for purposes of the application of this definition. The maturing amount
of any Bonds issued at a discount shall not be considered a balloon maturity unless the original
principal amount of such Bonds would be considered a balloon maturity. For any Bonds with
respect to which the College has entered into a Qualified Swap Agreement or Agreements, the
amount of Qualified Swap Payments, net of all such Qualified Swap Payments, shall be considered
in the calculation of Annual Debt Service Requirements in lieu of the payments described in
clauses (i) through (iii) above; provided that such Qualified Swap Agreement shall be in effect for
the entire Fiscal Year (or Bond Year, as the case may be) to which such calculation applies, and
that Qualified Swap Agreements applicable to less than the full Fiscal Year (or Bond Year, as the
case may be) shall not alter the calculation of the Annual Debt Service Requirement for such
period. Qualified Swap Payments payable at a variable rate per annum shall be calculated on the
same basis as Variable Rate Bonds for purposes of the application of various provisions under the
Indenture, subject to any applicable interest rate floor or cap with respect to such variable rate.

“Bond” or “Bonds” means any obligation including bonds, notes, temporary, interim or
permanent certificates of indebtedness, debentures, capital leases, or any and all other obligations
consistent with the Indenture and allowable under State law, which are payable out of Student
Fees, and other Pledged Funds and which obligation or obligations are authenticated and delivered
under and pursuant to the Indenture.

“Business Day” means any day other than a Saturday, Sunday or other day on which banks
located in the State of Indiana are required or authorized to remain closed.
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“Code” means the Internal Revenue Code of 1986 as amended and supplemented, and any
successor provisions of law, and any applicable Treasury regulations appertaining thereto.

“Credit Support Instrument” means an irrevocable letter of credit, line of credit, insurance
policy, guaranty or surety bond or similar instrument providing for the payment of or guaranteeing
the payment of principal or purchase price of and interest on Bonds when due. Any such insurance
policy, guaranty or surety bond or similar instrument shall be non-cancelable during the term of
the Bonds for which it is provided and must be issued by an insurer with a credit rating within the
two highest full rating categories available generally to issuers of such insurance, guaranties or
surety bonds from a nationally recognized rating service. Any obligation on the part of the College
to purchase Bonds from their holders upon the completion of the term of such Credit Support
Instrument shall be treated for these purposes as the conclusion of the term of that Bond. Any
such letter of credit or line of credit must be issued by a banking institution which has, or the parent
of which has, or the holding corporation of which it is the principal bank has, at the time of
issuance, a credit rating on its long-term unsecured debt within the two highest full rating
categories generally available to banking institutions from a nationally recognized rating service.

“Escrowed Municipals” means any bonds or other obligations of any state of the United
States of America or of any agency, instrumentality or local governmental unit of any such state
which are not callable at the option of the obligor to maturity or as to which irrevocable instructions
have been given by the obligor for call on the date specified in the notice; and

1) which are rated, based on an irrevocable escrow account or fund (the “escrow”), in
the highest rating category of S&P and Moody’s or any successors thereto; or

2) (a) which are fully secured as to principal and interest and redemption premium, if
any, by an escrow consisting only of Federal Securities above, which escrow may
be applied only to the payment of such principal of and interest and redemption
premium, if any, on such bonds or other obligations on the maturity date or dates
thereof or the specified redemption date or dates pursuant to such irrevocable
instructions, as appropriate, and (b) which escrow is sufficient, as verified by a
nationally recognized independent certified public accountant, to pay principal of
and interest and redemption premium, if any, on the bonds or other obligations
described in this paragraph on the maturity date or dates specified in the irrevocable
instructions referred to above, as appropriate.

“Federal Securities” means securities of the type described in paragraphs (i) and (ii) of the
definition of “Permitted Investments.”

“Fiscal Year” means the period commencing on the first day of July of any year and ending
on the last day of June of the next succeeding year or such other period as established by the
College from time to time.

“Fixed Rate Bond” means a Bond issued at or bearing a fixed rate or rates of interest.

“Maximum Annual Debt Service” means the highest Annual Debt Service Requirement
for the current or any succeeding Fiscal Year.
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“Optional Maturity” or “Optional Maturities”” means Parity Bonds which may, at the option
of the owners thereof, be subject to payment, redemption or purchase by or on behalf of the

College.

“Qutstanding” or “Bonds Outstanding” means all Bonds which have been duly
authenticated and delivered by the Trustee under the Indenture, except:

(@)

(b)

(©

Bonds canceled after purchase in the open market or because of payment at or
redemption prior to maturity;

Bonds for the payment or redemption of which cash or investments (but only to the
extent that the full faith and credit of the United States of America are pledged to
or secure the timely payment thereof) shall have been theretofore deposited with
the Trustee (whether upon or prior to the maturity or redemption date of any such
Bonds) in the manner and with the type of investments provided in the Indenture;
provided that if such Bonds are to be redeemed prior to the maturity thereof, notice
of such redemption shall have been given or arrangements satisfactory to the
Trustee shall have been made therefor, or waiver of such notice satisfactory in form
to the Trustee, shall have been filed with the Trustee; and

Bonds in lieu of which others have been authenticated.

“Parity Bonds” means the Series H Bonds, the Series J Bonds, the Series L Bonds, the
Series N Bonds, the Series O Bonds, the Series P Bonds, the Series R Bonds, the Series T Bonds,
the Series U Bonds, the Series VV Bonds and all subsequently issued Additional Bonds which are
secured by a pledge, assignment and grant of and first lien and security interest against the Pledged

Funds.

“Parity Obligations” means Parity Bonds and Qualified Swap Payments.

“Permitted Investments” means:

(i)

(i)

(iii)

cash (insured at all times by the Federal Deposit Insurance Corporation or otherwise
collateralized with obligations described in paragraph (ii) below);

direct obligation of (including obligations issued or held in book entry form on the
books of) the Department of the Treasury of the United States of America;

obligations of any of the following federal agencies which obligations represent the
full faith and credit of the United States of America, including:

- Export-Import Bank

- Farm Credit System Financial Assistance Corporation
- Farmers Home Administration

- General Services Administration

- U.S. Maritime Administration

- Small Business Administration

- Government National Mortgage Association (GNMA)
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- U.S. Department of Housing and Urban Development (PHA’s)
- Federal Housing Administration;

(iv)  senior debt obligations rated “AAA” by S&P and “Aaa” by Moody’s issued by the
Federal National Mortgage Association or the Federal Home Loan Mortgage
Corporation and Senior debt obligations of other Government Sponsored Agencies;

(v) U.S. dollar denominated deposit accounts, federal funds and banker’s acceptances
with domestic commercial banks which have a rating on their short term certificates
of deposit on the date or purchase of “A-1” or “A-1+” by S&P and “P-1” by
Moody’s and maturing no more than 360 days after the date of purchase (ratings on
holding companies are not considered as the rating of the bank);

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

(vii)  investments in a money market fund rated “AAAmM” or “AAAmM-G” or better by
S&P;

(viii) Escrowed Municipals;

(ix)  investment agreements supported by appropriate opinions of counsel with notice to
S&P; and

x) other forms of investments (including repurchase agreements) with notice to S&P.

“Pledged Funds” means Student Fees (and the College’s right to receive same), proceeds
thereof, payments to the College from a Qualified Swap Provider pursuant to a Qualified Swap
Agreement, and all funds created under the Indenture which are held by the Trustee.

“Projects” means certain facilities of the College located in Kokomo and Muncie, Indiana,
financed by the Series V Bonds.

“Qualified Counterparty” means a financial services institution whose senior long term
debt obligations, other senior unsecured long term debt obligations or claims paying ability, or
whose payment obligations, under a Qualified Swap are guaranteed by an entity whose senior long
term debt obligations, other senior unsecured long term obligations or who was provided collateral
such that its claims paying ability is rated (at the time the subject Qualified Swap is entered into)
at least as high as “A” by Moody’s and “A” by S&P, or the equivalent thereof by an successor
thereto.

“Qualified Swap” or “Qualified Swap Agreement” means any financial arrangement
(i) that is authorized under applicable state law; (ii) that is entered into by the College with an
entity that is a Qualified Counterparty at the time the arrangement is entered into; (iii) which
constitutes an agreement (including any combination of agreements or a master agreement, each
of which may include terms and conditions incorporated by reference therein) which is rate swap
agreement, basis swap, forward rate agreement, interest rate option, rate cap agreement, rate floor
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agreement, rate collar agreement, or any other similar agreement (including any option to enter
into the foregoing); (iv) which is entered into pursuant to terms set forth in the Indenture; and (v)
which has been designated in writing to the Trustee by an authorized representative of the College
as a Qualified Swap.

“Qualified Swap Payments” means payments to be made by the College to a Qualified
Swap Provider under a Qualified Swap.

“Qualified Swap Provider” means any Qualified Counterparty with whom the College has
entered into a Qualified Swap.

“Qualified Swap Receipts” means payments to the College by a Qualified Swap Provider
under a Qualified Swap.

“Reserve Fund” means the reserve fund established by the Indenture.

“Reserve Fund Credit Instrument” means an insurance policy, guaranty or surety bond or
irrevocable letter of credit provided by an insurance company which may be deposited in the
Reserve Fund in lieu of or in partial substitution for cash or Permitted Investments to be on deposit
therein. The company providing such insurance policy, guaranty, surety bond, or letter of credit
has been assigned the highest rating accorded insurers by A. M. Best & Company, Moody’s
Investors Service or Standard & Poor’s Ratings Group, and the instrument shall be subject to the
irrevocable right of the Trustee to draw thereon in a timely fashion as needed and provided in the
Indenture upon satisfaction of any conditions set forth in the Indenture.

“Reserve Fund Requirement” means Maximum Annual Debt Service; provided that for
purposes of Maximum Annual Debt Service on any Variable Rate Bonds for which there is a
Reserve Fund Requirement, notwithstanding the formula for calculation of interest on Variable
Rate Bonds found in the definition of Annual Debt Service Requirement, interest on such Variable
Rate Bonds shall be calculated as a rate equal to the rate quoted in the most recent issue of The
Bond Buyer (or any successor publications thereto) on the sale date of any such Additional Bonds
as the 25 Revenue Bond Index (or any successor index).

“Sinking Fund” means the Building Facilities Bond and Interest Sinking Fund to be held
by the Trustee, as established under the Indenture.

“Student Fees” means all academic fees (including tuition), however denominated,
assessed by the College against students attending Ivy Tech, except fees that may be subsequently
released from the lien of the Indenture, as provided in the Indenture. See “PARTIAL RELEASE
OF LIEN ON STUDENT FEES.”

“Subordinated Bonds” means those Additional Bonds issued under the Indenture which are
subordinated pursuant thereto to other Bonds as to principal and interest repayment.

“Supplemental Indenture” means any indenture between the College and the Trustee
entered into pursuant to and in compliance with the provisions of the Indenture.
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“Variable Rate Bond” means any Bond the interest rate on which, at the time of issuance,
IS not established at a fixed numerical rate or rates to stated maturity; provided that a maximum
rate of interest shall be established for each series of Variable Rate Bonds.

FLow OF FUNDS

Sinking Fund. The College will maintain with the Trustee a separate fund known as the
Building Facilities Bond and Interest Sinking Fund (the “Sinking Fund”) pursuant to the Indenture.
At least five (5) days prior to each interest or principal payment date on any Parity Bonds (except
Optional Maturities provided for by virtue of a Credit Support Instrument), the College shall
transfer and remit Student Fees or other available funds to the Trustee in immediately available
funds for deposit in the Sinking Fund in an amount which, when added to any amount then in the
Sinking Fund, equals the sum of the principal of and interest on all such Parity Bonds becoming
due on the following interest and principal payment date (other than Optional Maturities for which
a Credit Support Instrument is provided) and any deficiencies then in existence in regard to said
fund. On or before any interest or principal payment date on Subordinated Bonds or at any time
for paying Optional Maturities for which a Credit Support Instrument was provided but which
have not been paid through a Credit Support Instrument, after making the transfers required above
and described in the paragraph below concerning the Reserve Fund, the College shall transfer and
remit Student Fees or other available funds to the Trustee in immediately available funds for
deposit in the Sinking Fund in an amount which, when added to any excess amount in the Sinking
Fund and other funds legally available for that purpose, equals the principal amount of
Subordinated Bonds or the amount of Optional Maturities not paid through a Credit Support
Instrument due on that payment date and interest accrued to that date in the order of priority
established by the applicable Supplemental Indenture. Payments of such Subordinated Bonds and
Optional Maturities from the Sinking Fund shall be subordinate to the payment of the principal of
and interest on any Parity Bonds.

Reserve Fund. The College will maintain with the Trustee a separate fund known as the
Building Facilities Reserve Fund (the “Reserve Fund”) pursuant to the Indenture. The Series H
Bonds, the Series J Bonds, the Series L Bonds, the Series N Bonds, the Series O Bonds, the Series
P Bonds, the Series R Bonds, the Series T Bonds, the Series U Bonds and the Series V Bonds shall
have no claim on the Reserve Fund and no Reserve Fund Requirement shall exist for such Bonds.
Subsequent Parity Bonds may be issued with no Reserve Fund Requirement and with no claim on
the Reserve Fund. In connection with the issuance of Additional Bonds, which may have a claim
on the Reserve Fund and for which a Reserve Fund Requirement may exist, the College shall
deposit in the Reserve Fund cash, Permitted Investments or Reserve Fund Credit Instruments, or
any combination thereof, sufficient to maintain the Reserve Fund in an amount equal to the Reserve
Fund Requirement.

The College may elect to provide a Reserve Fund Credit Instrument for purposes of
maintaining any Reserve Fund Requirement. In those circumstances the Trustee shall include in
the total amount held in the Reserve Fund an amount equal to the maximum principal amount
which could be drawn by the Trustee under any Reserve Fund Credit Instrument.

The Reserve Fund shall be used and applied to make up deficiencies in the Sinking Fund
with respect to any Parity Bonds which may have a claim on the Reserve Fund and for which a
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Reserve Fund Requirement may exist (other than Optional Maturities for which a Credit Support
Instrument has been provided), and the Trustee shall draw first on any cash or Permitted
Investments on deposit in the Reserve Fund and then pro rata, or as otherwise provided in the
applicable Supplemental Indenture, on the Reserve Fund Credit Instrument or Instruments as
needed for the purpose of paying the principal of, redemption premium, if any, and interest on any
such Parity Bonds (which may have a claim on the Reserve Fund) when due, when there are
insufficient moneys in the Sinking Fund for such purpose.

After any withdrawal from the Reserve Fund, if the amount in the Reserve Fund is less
than the Reserve Fund Requirement, such moneys shall be subsequently replaced and restored
from the first available Pledged Funds after all required transfers to the Sinking Fund have been
made in full. Such replacement and restoration shall first be in regard to the Reserve Fund Credit
Instrument or Instruments and thereafter in favor of any portion of the Reserve Fund to be
maintained in cash or Permitted Investments.

If a drawing is made from any Reserve Fund Credit Instrument, the College shall reinstate
the maximum limits of such Instrument within 12 months following such drawing solely from
Pledged Funds available after all required payments have been made into the Sinking Fund, so
that, together with moneys on deposit therein, if any, there shall be on deposit in the Reserve Fund
an amount (including the maximum amount then payable under the terms of all Reserve Fund
Credit Instruments) equal to the Reserve Fund Requirement.

Following the reinstatement of the Reserve Fund Credit Instrument and the replacement of
any portion of the Reserve Fund required to be maintained in cash or Permitted Investments as
described above, the College shall pay solely from the Pledged Funds available after all such
required payments any additional amounts owing to a provider of a Reserve Fund Credit
Instrument pursuant to an agreement entered into in connection therewith, including, without
limitation interest on any draw under such Reserve Fund Credit Instrument.

ADDITIONAL SECURITY

At any time by a Supplemental Indenture the College may pledge, assign or grant a security
interest in or lien on any additional funds or source of regular income of the College to the Trustee
for the security of the Bonds which shall be free and clear of any equal or prior security interest or
lien. Any such supplemental indenture shall be accompanied by an opinion of nationally
recognized bond counsel that the pledge of additional security is valid, binding and effective.
Upon such a Supplemental Indenture being delivered, the amount of the additional income as to
which the Supplemental Indenture applies shall be added to the amount of Student Fees for
purposes of computing the amount of Additional Bonds which may be issued.

PARTIAL RELEASE OF LIEN ON STUDENT FEES

The College, from time to time, shall have the right to incur other indebtedness pursuant to
other provisions of Indiana law other than the Act which indebtedness may be payable from a
particular fee or fees or other charges made to students attending Ivy Tech which fees or charges
may be Student Fees. The College and the Trustee may, from time to time, enter into an
amendatory or Supplemental Indenture for the purpose of releasing said fees or charges from the
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lien of the Indenture and excluding said fees or charges constituting Student Fees from the
definition of Student Fees in the Indenture, if actual Student Fees received by the College during
the preceding Fiscal Year less those fees and charges to be removed from the definition of Student
Fees and from the lien of the Indenture shall be equal to or greater than five times Maximum
Annual Debt Service to become due in any succeeding Fiscal Years for the payment of principal
and interest charges on Bonds Outstanding.

COVENANTS OF THE COLLEGE

In the Indenture, the College covenants, among other things:

@ to pay the interest on and principal of the Bonds according to the terms thereof and
of the Indenture;

(b) to pay all the costs, charges and expenses incurred by the Trustee or any
bondholder, including reasonable attorneys’ fees reasonably incurred or paid because of the failure
on the part of the College to perform, comply with and abide by each and every one of the
stipulations, agreements, conditions and covenants of the Bonds and the Indenture, or either of
them;

(© to operate vy Tech and its instructional programs to the extent that it will continue
to be able to assess, charge and collect Student Fees adequate to meet its needs under the Indenture;

(d) to establish and collect Student Fees so as to generate in each Fiscal Year amounts
equal to no less than the sum of: (i) an amount equal to 2.00 times the annual Debt Service
Requirement for such Fiscal Year, provided that if the rate of interest borne by any Variable Rate
Bond is fixed for such Fiscal Year at a single rate of interest, such Variable Rate Bonds shall be
treated as Fixed Rate Bonds for the purposes of the Annual Debt Service Requirement calculation;
(ii) any required deposits to the Reserve Fund established by the Indenture or the provider of a
Reserve Fund Credit Instrument for such Fiscal Year; and (iii) any other money to be paid from
Student Fees for such Fiscal Year in accordance with the Indenture;

(e to adopt an annual budget for each Fiscal Year which will set forth the estimated
Annual Debt Service Requirement, any required deposits to the funds established by the Indenture
and any other moneys to be paid from Student Fees in accordance with the Indenture;

()] to keep and maintain accurate books and records relating to the collection of
Student Fees and the allocation thereof, the enrollment of students at vy Tech and the payments
into the Sinking Fund and Reserve Fund, which said books and records shall be opened for
inspection by any holder of the Bonds at any reasonable time;

(9) to furnish to the Trustee and any holder of 25% or more in aggregate principal
amount of Bonds requesting the same in writing, not later than 150 days after the close of each
Fiscal Year, copies of financial reports, certified by the Treasurer of the College, reflecting in
reasonable detail the status of the books and records described in clause (e) above;
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(h) to do any and all things necessary in order to maintain the pledge, assignment and
grant of a lien on and security interest in the Pledged Funds as valid, binding, effective and
perfected, all as provided in the Indenture;

() not to permit the Projects to be used in any manner that would result in loss of the
exclusion from gross income for federal income tax purposes of interest on the Series V Bonds
under Section 103 of the Code (or any successor section of the Code or subsequent Federal income
tax statute or code) or act in any other manner that would adversely affect the exclusion from gross
income for Federal income tax purposes of interest on the Series V Bonds; provided, however, the
foregoing covenant is based solely on current law in effect and in existence on the date of delivery
of the Series V Bonds; and

() not to make any investment or do any other act or thing during the period that any
Series V Bonds are Outstanding under the Indenture that would cause any of the Series VV Bonds
to become or to be classified as arbitrage bonds within the meaning of Section 148 of the Code (or
any successor section of the Code or subsequent Federal income tax statute or code), including but
not limited to the obligation to rebate certain investment earnings to the United States of America;
provided, however, the foregoing covenant is based solely on existing law in effect and in existence
on the date of delivery of the Series VV Bonds.

INVESTMENTS

All monies on deposit in the funds established under the Indenture held by the College may
be commingled for investment purposes with the College’s other investments and invested as
permitted by law. The funds held by the Trustee shall be invested by the Trustee as directed by
the College in Permitted Investments. Interest earned or gains or losses realized on funds held by
the Trustee shall be credited or debited to that fund. Interest earned or gains and losses realized
on funds held by the College shall be credited or debited to the fund in which it was earned.

DEFAULTS AND REMEDIES

Any of the following events shall be an Event of Default under the Indenture:

@ default shall be made in the payment by the College of the principal of any one or
more of the Bonds when the same shall become due and payable by lapse of time, by call for
redemption or otherwise; or

(b) default shall be made in the payment by the College of any interest on any one or
more Bonds when the same shall become due and payable as therein expressed; or

(©) default shall be made by the College or any of its officers in the performance or
observance of any of the other covenants, conditions or obligations in the Bonds or in the Indenture
expressed and such default is not remedied within 30 days after written notice so to do from the
Trustee, which may serve such notice in its discretion and shall serve the same at the written
request of the holders of not less than 25% in the principal amount of Bonds then Outstanding
under the Indenture or of the provider of any Credit Support Instrument; or
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(d) the College shall (i) admit in writing its inability to pay its debts generally as they
become due, (ii) have an order for relief entered in any case commenced by or against it under
federal bankruptcy laws, as now or hereafter in effect, (iii) commence a proceeding under any
federal or state bankruptcy, insolvency, reorganization or similar laws, or have such a proceeding
commenced against it and have either an order of insolvency or reorganization entered against it
or have the proceeding remain undismissed and unstayed for 90 days, (iv) make an assignment for
the benefit of creditors, or (v) have a receiver or trustee appointed for it or for the whole or
substantial part of its property.

Upon the occurrence of any Event of Default, the Trustee may, in its discretion, and upon
the written request of the holders of 25% in principal amount of the Bonds then Outstanding under
the Indenture or the provider of a Credit Support Instrument and upon being indemnified to its
satisfaction by the party requesting such action, shall proceed to protect and enforce its rights and
the rights of the holders of the Bonds by suit or suits at law or in equity, whether for the specific
performance of any covenant or agreement contained in the Indenture, or in the execution or aid
of any power granted in the Indenture, or for the enforcement of any other proper legal or equitable
remedy as the Trustee, being advised by counsel, shall deem most effectual to protect and enforce
its rights and the rights of such holders of the Bonds. Unless an Event of Default shall have
occurred and shall not have been cured, the College shall remain in full possession and control of
the Student Fees, subject always to the observance of the covenants of the Indenture with respect
thereto. Upon the occurrence of an Event of Default, the Trustee shall have the right, upon a
demand to the College, to have all Student Fees deposited, as they are collected, in a Student Fee
Fund to be maintained by the Trustee, to invest that fund in Permitted Investments, to apply
amounts in that fund to the payment of principal of or interest on the Bonds and the maintenance
of the Reserve Fund and to remit all other amounts in such fund not needed to be held aside for
those purposes to the College.

All rights of action under or in respect of the Indenture may be exercised only by the
Trustee and no holder of any Bond has any right to institute any suit action or proceeding at law
or in equity for any remedy under the Indenture or by reason thereof, unless and until the Trustee
has received the written request of the holders of not less than 25% in principal amount of the
Bonds then outstanding (or any provider of a Credit Support Instrument to the extent provided in
the applicable Supplemental Indenture) and has been offered reasonable indemnity and has refused
or for 30 days thereafter neglected to institute such suit, action or proceeding. The making of such
request and the furnishing of such indemnity are in each case conditions precedent to the execution
and enforcement by any such holder or holders of the powers and remedies given to the Trustee
under the Indenture and to the institution and maintenance by any such holder or holders of any
action or cause of action for any remedy under the Indenture. The Trustee may, in its discretion,
and, when thereunto duly requested in writing by the holder or holders of at least 25% in principal
amount of the Bonds then outstanding or the provider of a Credit Support Instrument and furnished
indemnity satisfactory to it against expenses, charges and liabilities, will forthwith take such
appropriate action by judicial proceedings or otherwise in respect of any existing default on the
part of the College as the Trustee may deem expedient in the interest of the holders of the Bonds
outstanding. However, nothing in the Indenture affects or impairs the obligation of the College to
pay the principal of and the interest on each of the Bonds to the respective holders thereof at the
time and place and in the manner provided in the Indenture.
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Under the Indenture, the Trustee is the special agent and representative of the holders of
Bonds and vested with full power in their behalf to effect and enforce the Indenture for their benefit
as provided therein. However, the holder or holders of 51% or more in principal amount of the
Bonds then outstanding, in case of any Event of Default or of any other event entitling the Trustee
to proceed under the Indenture, have the right from time to time to direct and control the method
and place of conducting any and all proceedings by the Trustee for the enforcement of any of the
provisions of the Indenture or for the appointment of a receiver and any other proceedings taken
by virtue of any provisions of the Indenture.

DEFEASANCE

If (1) the College shall pay, or cause to be paid, or there shall otherwise be paid to the
holders of all Bonds, the principal of and the applicable redemption premium, if any, and interest
due or to become due thereon, at the times and in the manner stipulated therein and in the Indenture,
(2) the College shall pay all expenses and fees of the Trustee and any paying agent, (3) the College
shall keep, perform and observe all and singular the covenants and promises in the Bonds and in
the Indenture expressed as to be kept, performed and observed by it or on its part, and (4) the
College shall pay or cause to be paid all amounts owed under any Credit Support Instrument,
Reserve Fund Credit Instrument, or any obligations relating thereto, then the pledge of the Pledged
Funds and other moneys and securities pledged under the Indenture and all covenants, agreements
and other obligations of the College to the bondholders, 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 College to be prepared and filed with the
College, and upon request of the College shall execute and deliver all such instruments as may be
desirable to evidence such discharge and satisfaction, and the Trustee and paying agents shall pay
over to or deliver to the College all moneys or securities held by them pursuant to the Indenture
which are not required for the payment of principal of, applicable redemption premiums, if any,
and interest payments on the Bonds. If the College shall pay or cause to be paid, or make
provisions for payment in accordance with the Indenture, to the holders of all Bonds Outstanding
of a particular series, or of a particular maturity within a series, the principal of and the applicable
redemption premium, if any, and the interest due or to become due thereon, at the times and in the
manners stipulated therein and in the Indenture, such Bonds shall cease to be entitled to any lien,
benefit or security under the Indenture (except with respect to the moneys or Federal Securities
and Escrowed Municipals deposited as required by the Indenture) and all covenants, agreements
and obligations of the College to the holders of such Bonds shall thereupon cease, terminate and
become void and be discharged and satisfied.

Bonds or principal installments thereof and interest thereon, for the payment or redemption
of which moneys have been set aside and are held in trust by the Trustee (through irrevocable
deposit by the College of funds for such payment or redemption or otherwise) at the maturity or
redemption date thereof, will be deemed to have been paid within the meaning and with the effect
expressed in the immediately preceding paragraph. Any Outstanding Bonds of any series or of a
particular maturity within a series will, prior to the maturity or redemption date thereof, be deemed
to have been paid within the meaning and with the effect expressed in the immediately preceding
paragraph, if (a) in case any of such Bonds are to be redeemed on any date prior to their maturity,
the College has given to the Trustee irrevocable instructions accepted in writing by the Trustee to
give notice of redemption of such Bonds on such date, (b) there has been deposited with the Trustee
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either moneys in an amount which is sufficient, or non-callable Federal Securities or Escrowed
Municipals the principal of and the interest on which when due will provide moneys which,
together with other moneys, if any, deposited with the Trustee at the same time, are sufficient, to
pay when due the principal of and the applicable redemption premium, if any, and interest due and
to become due on such Bonds on and prior to the redemption date or maturity date thereof, as the
case may be, and (c) in the event such Bonds do not mature and are not to be redeemed within the
next succeeding 60 days, the College has given the Trustee in form satisfactory to it irrevocable
instructions accepted in writing by the Trustee to give, as soon as practicable and in the same
manner as notices of redemption are required to be given, a notice to the holders of such Bonds
that the deposit required by (b) above has been made with the Trustee and that such Bonds are
deemed to have been paid and stating such maturity or redemption date upon which moneys are to
be available for the payment of the principal of and the applicable redemption premium, if any, on
such Bonds. Neither Federal Securities or Escrowed Municipals nor moneys so deposited with
the Trustee nor principal or interest payments on any such Federal Securities or Escrowed
Municipals may be withdrawn or used for any purpose other than, and will be held in trust for, the
payment of the principal of and the applicable redemption premium, if any, and the interest on
such Bonds. However, any cash received from such principal or interest payments on such Federal
Securities or Escrowed Municipals deposited with the Trustee, (x) to the extent such cash will not
be required at any time for such purpose, will be paid over to the College as received by the Trustee,
free and clear of any trust, lien or pledge securing such Bonds or otherwise existing under the
Indenture, and (y) to the extent such cash will be required for such purpose at a later date, will, to
the extent practicable, be reinvested in non-callable Federal Securities or Escrowed Municipals
maturing at times and in amounts sufficient to pay when due the principal of and the applicable
redemption premium, if any, and interest to become due on such Bonds on and prior to such
redemption date or maturity date thereof, as the case may be, and interest earned from such
reinvestments will be paid over to the College, as received by the Trustee, free and clear of any
trust, lien or pledge.

The escrow or defeasance agreement accomplishing the defeasance described in the
preceding paragraph may provide that such escrow may be restructured to provide for an earlier
or a later redemption of Bonds being defeased thereby then contemplated in the original defeasance
or escrow agreement or to provide that the escrow may be restructured to allow a defeasance to
maturity of Bonds previously intended to be called for redemption at a prior date pursuant to the
original escrow or defeasance agreement. Any restructuring of an escrow described in this
paragraph may only be accomplished when, to the reasonable satisfaction of the Trustee, the
continued sufficiency of the escrow to accomplish its intended tasks has been verified and when
the Trustee has received an opinion of bond counsel that such restructuring will not adversely
affect the tax status of interest on the Bonds nor result in a violation of any other applicable federal
tax or securities law.

SUPPLEMENTAL INDENTURES; AMENDMENTS

The Trustee and the College may, from time to time, enter into Supplemental Indentures
for any of the following purposes, without any notice to or action by any bondholders:
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@ to restrict the issue and the purposes of issue of Additional Bonds under the
Indenture by imposing additional conditions and restrictions so long as the same shall not impair
the security afforded by the Indenture;

(b) to add to the covenants and agreements of the College contained in the Indenture
such further covenants or agreements and to surrender any right or power in the Indenture reserved
to or conferred upon the College;

(© to describe the terms of a new series of Bonds;

(d) to make such provisions in regard to matters or questions arising under the
Indenture as may be necessary or desirable but not inconsistent with the Indenture;

(e otherwise to modify any of the provisions of the Indenture or to relieve the College
from any of the obligations, conditions or restrictions contained in the Indenture, provided that no
such modifications shall be or become operative or effective or shall in any manner impair any
rights of the bondholders or the Trustee (except as otherwise provided or permitted pursuant to the
Indenture) while any Bonds of any series issued prior to the execution of such Supplemental
Indenture shall remain Outstanding; and provided further that such Supplemental Indenture shall
be specifically referred to in the text of all bonds of any series issued after the execution of such
Supplemental Indenture; and provided, also, that the Trustee may in its uncontrolled discretion
decline to enter into any such Supplemental Indenture which in its opinion may not afford adequate
protection to the Trustee when such Supplemental Indenture shall become operative;

M to add to the powers, duties or obligations of the Trustee or to impose requirements
with respect to the qualification or disqualification of any bank or trust company to act as Trustee
under the Indenture;

(9) to further to restrict investments to be made by the Trustee or College;
(h) to make additional pledges as provided in the Indenture;

Q) to grant additional rights to the provider of any Credit Support Instrument or
Reserve Fund Credit Instrument, including, if desired, the creation of a special reserve therefor;

() to provide for partial release of the lien on and security interest in Student Fees as
provided in the Indenture;

(K) for any other purpose not prohibited by the terms of the Indenture and which shall
not impair the security afforded by the Indenture or for the purpose of curing any ambiguity, or of
curing, correcting or supplementing any defective or inconsistent provision contained in the
Indenture or in any Supplemental Indenture;

Q) to provide for the terms under which Qualified Swap Agreements may be entered
into by the College in connection with any Bonds issued under the Indenture, including the relation
of Qualified Swap Receipts and Qualified Swap Payments by the College to the flow of funds set
forth in