
October 27, 2021 

RESOLUTION PROVIDING FOR THE ISSUE OF ONE OR MORE SERIES OF 
UNLIMITED TAX GENERAL OBLIGATION BONDS OF THE BOARD OF EDUCATION 

OF THE CITY OF CHICAGO IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO 
EXCEED $500,000,000 FOR THE PURPOSE OF PAYING THE COSTS OF CAPITAL 

IMPROVEMENTS  

WHEREAS, pursuant to the provisions of Article 34 of the School Code, 105 Illinois Compiled 

Statutes 5 (the ñSchool Codeò), the City of Chicago, having a population exceeding 500,000, constitutes 

one school district (the “School Districtò), which is a body politic and corporate by the name of the ñBoard 

of Education of the City of Chicagoò (the ñBoardò); and 

WHEREAS, the Board is governed by the seven-member Chicago Board of Education (the ñSchool 

Boardò); and 

WHEREAS, pursuant to the Local Government Debt Reform Act, 30 Illinois Compiled Statutes 350 

(the ñDebt Reform Actò) the School Board is authorized to issue general obligation bonds of the Board as 

ñAlternate Bondsò as provided in Section 15 of the Debt Reform Act; and  

WHEREAS, the School Board has heretofore determined that it is advisable, necessary and in the 

best interests of the Board and the residents of the School District to construct, acquire and equip school 

and administrative buildings, site improvements and other real and personal property in and for the School 

District (the ñProjectò), all in accordance with the estimates of cost, including the Board's Capital 

Improvement Program, as heretofore approved and from time to time amended by the Board; and 

WHEREAS, for the purposes, among others, of providing funds to pay a portion of the cost of the 

Project, including legal, financial, bond discount, capitalized interest, printing and publication costs, 

reserves and other expenses, all in accordance with the provisions of the Debt Reform Act, the School 

Board, on August 28, 2019, adopted Resolution No. 19-0828-RS7 (the ñ2019 Authorizationò) authorizing 

the issuance of Alternate Bonds, in an aggregate principal amount not to exceed $1,900,000,000 (the ñ2019 

Authorization Bondsò); and 

WHEREAS, the Alternate Bonds issued and to be issued pursuant to the 2019 Authorization may 

be payable from any or all of the following sources (the ñ2019 Pledged Revenuesò):  (i) not more than 

$425,000,000 of the State Aid payments to be made to the Board in any year pursuant to Article 18 of the 
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School Code, or such successor or replacement act as may be enacted in the future, (ii) amounts allocated 

and paid to the Board from the Personal Property Tax Replacement Fund of the State of Illinois pursuant 

to Section 12 of the State Revenue Sharing Act of the State of Illinois, as amended, or from such successor 

or replacement fund or act as may be enacted in the future, (iii) proceeds of all or any portion of a capital 

improvement tax levied and extended, and to be levied and extended, by the Board pursuant to Article 34 
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WHEREAS, notice of the Hearing was given by publication on August 21, 2019 in the Sun-Times 

and by posting a copy of the notice at least forty-eight (48) hours before the Hearing at the principal office 

of the Board; and 

WHEREAS, the Hearing was held on August 28, 2019 and at the Hea
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WHEREAS, the Bonds of a Series may be sold (i) to an underwriter or a group of underwriters (the 

ñUnderwritersò) to be designated by the Chief Financial Officer or Treasurer with respect to one or more 

Series of the Bonds pursuant to a separate Contract of Purchase (each, a ñBond Purchase Agreementò) 

between the Underwriters and the Board, (ii) in a private placement with an individual investor or group of 
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not to exceed $500,000,000.  All Series of Bonds shall be issued as Alternate Bonds pursuant to the Debt 

Reform Act, the 2019 Authorization and this Resolution.  Subject to the foregoing limitations set forth in this 

Section, the Bonds may be issued from time to time, in one or more Series, in such principal amounts, as 

may be determined by either (i) the President of the School Board (the ñPresidentò), or (ii) the Vice 

President of the School Board (the ñVice Presidentò) or any member of the Board who is authorized to 

execute documents or take action in lieu of the President, (iii) the Chief Executive Officer, (iv) the Chief 

Financial Officer or (v) the Treasurer (each, a ñDesignated Officialò).  The Bonds of each Series shall be 

distinguished from each other Series by a designation or title, including the words ñGeneral Obligation 

Bondsò and with such additions, modifications or revisions as shall be determined to be necessary by any 

Designated Official at the time of the sale of such Bonds to reflect the order of sale of such Bonds, whether 
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FOR THE LEVY YEAR A TAX SUFFICIENT TO PRODUCE THE SUM OF: 

2021 $30,000,000 
2022  30,000,000 
2023  30,000,000 
2024  30,000,000 
2025  30,000,000 
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levied and collected by and for and on behalf of the Board in like manner as taxes for general corporate 

purp
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necessary to carry out the provisions thereof.  The Chief Financial Officer or the Treasurer shall make a 

finding in connection with the execution of each Purchase and Sale Agreement that (i) the Bonds sold 

thereunder have been sold at such price and bear interest at such rate that neither the true interest cost 

(yield) nor the net interest rate received upon the sale of such Bonds exceeds the maximum rate otherwise 

authorized by applicable law, and (ii) that no person holding any office of the Board, either by election or 

appointment, is in any manner interested, either directly or indirectly, in his or her own name, in the name 

of any other person, association, trust or corporation, in the applicable Indenture, any escrow or similar 

agreement executed and delivered pursuant to Section 5 of this Resolution, the applicable Purchase and 

Sale Agreement or any agreement with a Bond Insurer, Debt Reserve Credit Facility Provider or Credit 

Provider authorized by paragraphs (b), (c) and (d) of this Section, or in the issuance and sale of such Bonds, 

in accordance with the laws of the State of Illinois and the Code of Ethics of the Board (Board Rule No. 11-

0525-PO2, as amended). 

(b) In connection with any sale of the Bonds of each Series, each of the Designated Officials

is hereby authorized to obtain a bond insurance policy from such recognized bond insurer as such 
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Bonds of each Series sold, (ii) a description of the specific 2019 Pledged Revenues pledged to the payment 

of the principal of, redemption price of, interest on and the Compound Accreted Value of the Bonds of such 

Series, (iii) the principal amounts of the Bonds of each Series sold as Current Interest Bonds, Capital 

Appreciation Bonds and Convertible Bonds, respectively, (iv) in the case of Bonds sold as Capital 
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finances as would typically be included in a Disclosure Document and to enter into such discussions and 

negotiations with such prospective Private Purchasers as such Designated Officials shall deem appropriate. 

In addition, the Designated Officials are hereby authorized to prepare a Notice of Sale for distribution to 

potential bidders in connection with a public, competitive sale of a Series of the Bonds and to take all actions 

necessary to conduct any such sale. 

(g) The proceeds from the sale of each Series of the Bonds issued to finance costs of the

Project shall be applied to (i) the payment of costs of the Project, (ii) capitalize such interest to become due 

on such Bonds for such period not to exceed the greater of 2 years or a period ending 6 months after the 

estimated date of completion of the acquisition and construction of the Project as shall be determined by 

the Chief Financial Officer or the Treasurer, and (iii) the payment of the expenses related to the issuance 

of such Bonds, including, without limitation, fees to be paid to Bond Insurers or Credit Providers, and such 

proceeds shall be applied as provided in the applicable Indenture.  In addition, proceeds from the sale of a 

Series of the Bonds in the amount of not to exceed 10% of the principal amount thereof may be deposited 

into a debt service reserve fund to be held under the applicable Indenture upon the direction of the Chief 

Financial Officer or the Treasurer if it is determined that the creation of such debt service reserve fund is 

necessary and required in connection with the sale of such Bonds and such proceeds shall also be applied 

as provided in the applicable Indenture.  All of such proceeds are hereby appropriated for the purposes 

specified in this paragraph. 

(h) The Chief Financial Officer and the Treasurer are hereby each authorized individually to

enter into or approve such agreements with investment providers as shall be necessary or advisable in 

connection with the investment of any funds on deposit under the Indenture, to the extent such investments 

are authorized under the terms of the Indenture, the Investment Policy of the Board and applicable law, as 

in effect from time to time. 

Section 5. Escrow of Pledged Revenues and Pledged Debt Service Taxes
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the issuance of the Bonds and such segregation of 2019 Pledged Revenues and the segregation of Pledged 

Debt Service Taxes as the Designated Official executing such agreement shall deem appropriate. 

Section 6. Pledged Taxes Escrow Direction.  Each of the Designated Officials is hereby 

authorized, pursuant to authority contained in Section 20-90 of the Property Tax Code of the State of Illinois, 

as amended, to execute a written direction to the County Collectors of The Counties of Cook and DuPage, 

Illinois (the ñCounty Collectorsò), (i) to deposit the collections of the Pledged Debt Service Taxes as and 

when extended for collection directly with such escrow agent designated pursuant to Section 5 of this 

Resolution in order to secure the payment of the principal of and interest on the Bonds, and (ii) to the extent 

necessary, advising the County Collectors of the abatement of the Pledged Debt Service Taxes.  The 

Designated Officials are authorized to file a certified copy of
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be in substantially the form used in previous financings of the Board, but with such changes therein as shall 

be approved by the Designated Official executing the same, with such execution to constitute conclusive 

evidence of such officialôs approval and this Boardôs approval of any changes or revisions therein from such 

form of Continuing Disclosure Undertaking. 

Section 9. Further Acts.  Each of the Designated Officials, officials or officers of the Board are 

hereby authorized to execute and deliver such other documents and agreements and perform such other 

acts as may be necessary or desirable in connection with the Bonds, including, but not limited to, the 

exercise following the delivery date of the Bonds of any power or authority delegated to such official under 

this Resolution with respect to the Bonds upon original issuance, but subject to any limitations on or 

restrictions of such power or authority as herein set forth. 

All actions of the officials or officers of the Board that are in conformity with the purposes and intent 

of this Resolution are hereby in all respects ratified, approved, and confirmed. 

Section 10. Severability.  The provisions of this Resolution are hereby declared to be 

severable; and if any section, phrase, or provision shall for any reason be declared to be invalid, such 

declaration shall not affect the validity of the remainder of the sections, phrases, or provisions. 


