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In the opinion of Katten Muchin Rosenman LLP and Taft Stettinius & Hollister LLP, Co-Bond Counsel, under existing law, if
there is continuing compliance with certain requirements of the Internal Revenue Code of 1986, interest on the Bonds will not be
includable in gross income for federal income tax purposes. Interest on the Bonds is not required to be included as an item of tax
preference for purposes of computing alternative minimum taxable income. Interest on the Bonds is not exempt from Illinois income
taxes. See “TAX MATTERS” herein for a more complete discussion.
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The following series of bonds will be issued by the Board of Education of the City of Chicago (the “Board”): the $450,115,000 Unlimited
Tax General Obligation Refunding Bonds (Dedicated Revenues), Series 2018C (the “Series 2018C Bonds”) and the $313,280,000 Unlimited Tax
General Obligation Bonds (Dedicated Revenues), Series 2018D (the “Series 2018D Bonds” and each a “Series” and collectively the “Bonds”).
Each Series of the Bonds will be issued under a separate Trust Indenture (each an “Indenture” and collectively, the “Indentures”™) by and between
the Board and Amalgamated Bank of Chicago, Chicago, Illinois, as trustee, registrar and paying agent for each Series (the “Trustee”). The
proceeds of each Series of the Bonds will be used as described herein. See “PLAN OF FINANCE.”

The Bonds will be issued as fully registered bonds in denominations of $100,000 and any multiple of $5,000 in excess thereof. The Bonds
will be registered in the name of Cede & Co., as registered owner and nominee of The Depository Trust Company, New York, New York (“DTC”).
DTC will act as securities depository for the Bonds. Purchasers of the Bonds will not receive certificates representing their interests in the Bonds
purchased. Principal of and interest on the Bonds of such Series will be paid by the Trustee under the applicable Indenture to DTC, which in turn
will remit such principal and interest payments to its participants for subsequent disbursement to the beneficial owners of the Bonds. As long
as Cede & Co. is the registered owner as nominee of DTC, payments on the Bonds will be made to such registered owner, and disbursement of
such payments to beneficial owners will be the responsibility of DTC and its participants. See APPENDIX C — “BOOK-ENTRY ONLY SYSTEM.”

The Bonds are general obligations of the Board. The full faith and credit and the taxing power of the Board are pledged to the punctual
payment of the principal of and interest on the Bonds. The Bonds of each Series are payable from and secured under each Indenture by a pledge
of and lien on the Pledged Revenues (as defined herein) securing the respective Series of the Bonds and the Pledged Taxes (as defined herein).
To the extent that the Pledged Revenues are insufficient to pay the principal of and interest on the respective Series of the Bonds, such Bonds will
be payable from the Pledged Taxes consisting of ad valorem taxes levied by the Board without limitation as to rate or amount, against all taxable
property within the School District (as defined herein) governed by the Board, the boundaries of which are coterminous with the boundaries of
the City of Chicago. The Bonds are also payable from all Funds, Accounts and Sub—Accounts pledged as security for the payment of such Series
of the Bonds under the applicable Indenture. See “SECURITY FOR THE BONDS.”

The maturity dates, principal amounts, interest rates, yields, prices, and CUSIP numbers of each Series of the Bonds are set forth on the
inside cover pages. The Bonds are subject to redemption prior to maturity as described herein. See “THE BONDS — Redemption Provisions.”

The scheduled payment of principal of and interest on certain of the Series 2018C Bonds (as shown on the inside cover page, the “Insured
Bonds”), when due will be guaranteed under an insurance policy to be issued concurrently with the delivery of the Insured Bonds by Assured
Guaranty Municipal Corp. (the “Bond Insurer” or “AGM”). See “BOND INSURANCE” and APPENDIX M.
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P.C., Chicago, Illinois. and in connection with the preparation of this Official Statement by its Co—Disclosure Counsel, Thompson Coburn LLP,
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$450,115,000 UNLIMITED TAX GENERAL OBLIGATION REFUNDING BONDS
(DEDICATED REVENUES), SERIES 2018C

Interest is payable on June 1 and December 1 of each year, commencing June 1, 2019

MATURITY PRINCIPAL
DECEMBER 1 AMOUNT RATE (%) YIELD (%) PRICE (%) cusIpt
2019 $7,535,000 5.00 3.15 101.746 167505VL7
2020 6,750,000 5.00 3.49 102.844 167505VMS5
2021 16,340,000 5.00 3.82 103.278 167505VN3
2022 41,930,000 5.00 4.02 103.558 167505VP8
2023 44,135,000 5.00 4.16 103.732 167505VQ6
2024 46,475,000 5.00 4.28 103.754 167505VR4
2025 48,825,000 5.00 4.35 103.868 167505V S2
2026 51,385,000 5.00 443 103.789 167505WA0
2027 3,005,000 5.00 4.50 103.654 167505VZ6
2027" 77,360,000 5.00 3.60 110.646 167505VTO
2028" 20,935,000 5.00 3.68 110.928 167505VU7
2029" 22,035,000 5.00 3.75 110.314¢ 167505VVS5
2030° 23,190,000 5.00 3.81 109.790°¢ 167505VW3
2031" 24,390,000 5.00 3.85 109.443¢ 167505VX1
2032" 15,825,000 5.00 3.87 109.269¢ 167505VY9

The scheduled payment of principal of and interest on the Series 2018C Bonds with the CUSIP Numbers as shown in the table
above (the “Insured Bonds”), when due, will be guaranteed under an insurance policy to be issued concurrently with the delivery
of the Insured Bonds by Assured Guaranty Municipal Corp. (the “Bond Insurer” or “AGM”). See “BOND INSURANCE” and
APPENDIX M.

Priced to the first optional call date of December 1, 2028.

CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global
Services (CGS), which is managed on behalf of the American Bankers Association by S&P Global Market Intelligence. This data
is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP numbers have been
assigned by an independent company not affiliated with the Board and are included solely for the convenience of the registered
owners of the applicable Bonds. Neither the Board nor the Underwriters are responsible for the selection or uses of these CUSIP
numbers, and no representation is made as to their correctness on the applicable Bonds or as included herein. The CUSIP number
for a specific maturity is subject to being changed after the issuance of the Bonds as a result of various subsequent actions
including, but not limited to, a refunding in whole or in part or as a result of the procurement of secondary market portfolio
insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Bonds.



$313,280,000 UNLIMITED TAX GENERAL OBLIGATION BONDS
(DEDICATED REVENUES), SERIES 2018D

Interest is payable on June 1 and December 1 of each year, commencing June 1, 2019
$188,280,000 5.00% Term Bond due December 1, 2046, Yield 5.21%, Price 96.923% CUSIP 167505WB8

$125,000,000 5.00% Term Bond due December 1, 2046, Yield 5.26%, Price 96.212% CUSIP 167505WC6

CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global
Services (CGS), which is managed on behalf of the American Bankers Association by S&P Global Market Intelligence. This data
is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP numbers have been
assigned by an independent company not affiliated with the Board and are included solely for the convenience of the registered
owners of the applicable Bonds. Neither the Board nor the Underwriters are responsible for the selection or uses of these CUSIP
numbers, and no representation is made as to their correctness on the applicable Bonds or as included herein. The CUSIP number
for a specific maturity is subject to being changed after the issuance of the Bonds as a result of various subsequent actions
including, but not limited to, a refunding in whole or in part or as a result of the procurement of secondary market portfolio
insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Bonds.
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REGARDING USE OF THIS OFFICIAL STATEMENT

No dealer, broker, salesperson or other person has been authorized by the Board or the Underwriters to give any information or to make any
representation with respect to the Bonds, other than those contained in this Official Statement, and, if given or made, such other information or representation
must not be relied upon as having been authorized by any of the foregoing. This Official Statement is neither an offer to sell nor the solicitation of an offer to
buy, nor shall there be any sale of the Bonds offered hereby, by any person in any jurisdiction in which it is unlawful for such person to make such offer,
solicitation or sale. The information and expressions of opinion set forth herein have been furnished by the Board and include information from other
sources that the Board believes to be reliable. Such information is not guaranteed as to accuracy, fairness or completeness, and is not to be construed as a
representation by the Underwriters. Such information and expressions of opinion 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 since the date hereof.
Neither this Official Statement nor any statement that may have been made verbally or in writing is to be construed as a contract with the registered or
beneficial owners of the Bonds.

The Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters have reviewed the information
in this Official Statement in accordance with, and as part of, their responsibilities to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Underwriters do not guarantee the accuracy, fairness or completeness of such information.

Assured Guaranty Municipal Corp. (“AGM”) makes no representation regarding the Bonds or the advisability of investing in the Bonds. In
addition, AGM has not independently verified, makes no representation regarding, and does not accept any responsibility for the accuracy or completeness of
this Official Statement or any information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the information
regarding AGM supplied by AGM and presented under the heading “BOND INSURANCE” and “APPENDIX M - Specimen Municipal Bond Insurance
Policy.”

This Official Statement should be considered in its entirety. All references herein to laws, agreements and documents are qualified in their entirety
by reference to the definitive forms thereof, and all references to the Bonds are further qualified by reference to the information with respect thereto
contained in the applicable Indenture for such Series of the Bonds. Copies of the Indentures are available for inspection at the offices of the Board and the
Trustee. The information contained herein is provided as of the date hereof and is subject to change.

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS MAY OVER-ALLOT OR EFFECT TRANSACTIONS
THAT STABILIZE OR MAINTAIN THE MARKET PRICES OF THE BONDS OFFERED HEREBY AT LEVELS ABOVE THOSE THAT MIGHT
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE
UNDERWRITERS MAY OFFER AND SELL THE 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 PAGES HEREOF AND SAID PUBLIC
OFFERING PRICES MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITERS.

The Bonds have not been registered with the Securities and Exchange Commission under the Securities Act of 1933, as amended, nor have the
Indentures been qualified under the Trust Indenture Act of 1939, as amended, in reliance upon exemptions contained in such acts.

NO ACTION HAS BEEN TAKEN BY THE BOARD THAT WOULD PERMIT A PUBLIC OFFERING OF THE BONDS OR POSSESSION
OR DISTRIBUTION OF THE OFFICIAL STATEMENT OR ANY OTHER OFFERING MATERIAL IN ANY FOREIGN JURISDICTION WHERE
ACTION FOR THAT PURPOSE IS REQUIRED. ACCORDINGLY, EACH OF THE UNDERWRITERS HAS AGREED THAT ANY BONDS OFFERED
OR SOLD OUTSIDE OF THE UNITED STATES OF AMERICA BY THE UNDERWRITERS WILL BE OFFERED AND SOLD IN COMPLIANCE
WITH THE APPLICABLE LAWS, RULES AND REGULATIONS OF THE JURISDICTION IN WHICH THEY ARE OFFERED AND SOLD AND THE
UNDERWRITERS WILL OBTAIN ANY CONSENT, APPROVAL OR PERMISSION REQUIRED BY IT FOR THE OFFER OR SALE BY IT OF THE
BONDS UNDER THE LAWS AND REGULATIONS IN FORCE IN ANY FOREIGN JURISDICTION TO WHICH IT IS SUBJECT OR IN WHICH IT
MAKES SUCH OFFERS OR SALES, AND THE BOARD SHALL HAVE NO RESPONSIBILITY THEREFOR.

In making an investment decision, investors must rely on their own examination of the Board and terms of the offering, including the merits and
risks involved. Neither the Securities and Exchange Commission, any state securities commission nor any other federal or state regulatory authority has
approved or disapproved of the Bonds or passed upon the accuracy or adequacy of this document. Any representation to the contrary is a criminal offense.

Cautionary Note Regarding Forward-Looking Statements

This Official Statement contains disclosures which contain “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. Forward—looking statements include all statements that do not relate solely to historical or current facts, and can
be identified by use of words like “believe,” “intend,” “expect,” “project,” “forecast,” “estimate,” “anticipate,” “plan,” “continue,” or similar expressions or
by the use of future or conditional verbs such as “may,” “will,” “should,” “would,” or “could.” These forward—looking statements are based on the current
plans and expectations of the Board and are subject to a number of known and unknown uncertainties and risks, many of which are beyond its control and/or
difficult or impossible to predict, that could significantly affect current plans and expectations and the Board’s future financial position, including but not
limited to changes in general economic conditions, demographic trends and State and federal funding of programs which benefit the Board. As a
consequence, current plans, anticipated actions and forecasted or future financial positions and liquidity may differ materially from those expressed in (or
implied by) any forward—looking statements made by the Board herein based on a number of factors, including, among others, the amount and availability of
State funding, cost reduction, capital markets condition, future long-term and short-term borrowings, the financial condition of the State and/or the City,
potential legislative or other actions, and other risks and uncertainties discussed under the caption “BONDHOLDERS’ RISKS.”

”»

Investors are cautioned not to place undue reliance on such forward-looking statements when evaluating the information presented in this Official
Statement. Forward-looking statements speak only as of the date they are made and, except as set forth in this Official Statement under the caption
“CONTINUING DISCLOSURE UNDERTAKING,” the Board does not have any obligation, and does not undertake, to update any forward-looking
statements to reflect events or circumstances arising after the date hereof, whether as a result of new information, future events or otherwise.

(@)
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$763,395,000
BOARD OF EDUCATION OF THE CITY OF CHICAGO

$450,115,000 UNLIMITED TAX GENERAL OBLIGATION REFUNDING BONDS
(DEDICATED REVENUES), SERIES 2018C

$313,280,000 UNLIMITED TAX GENERAL OBLIGATION BONDS
(DEDICATED REVENUES), SERIES 2018D

INTRODUCTION
General

The purpose of this Official Statement, including the cover pages and the Appendices hereto, is to
set forth information in connection with the offering and sale by the Board of Education of the City of
Chicago (the “Board” or “CPS”) of its $450,115,000 Unlimited Tax General Obligation Refunding Bonds
(Dedicated Revenues), Series 2018C (the “Series 2018C Bonds™) and its $313,280,000 Unlimited Tax
General Obligation Bonds (Dedicated Revenues), Series 2018D (the “Series 2018D Bonds,” and
collectively with the Series 2018C Bonds, the “Bonds”). Each Series of the Bonds will be issued under a
separate Trust Indenture (each an “Indenture” and collectively, the “Indentures”), by and between the
Board and Amalgamated Bank of Chicago, Chicago, Illinois, as trustee, registrar and paying agent for
each Series of the Bonds (the “Trustee”). See APPENDIX A — “CERTAIN DEFINITIONS AND
SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURES.”

The Board

The Board is a body politic and corporate of the State of Illinois (the “State”). The Board is
established under and governed by Article 34 of the School Code (105 ILCS 5) (the “School Code”) of
the State. The Board maintains a system of public schools within its boundaries (the “School District)
for pre—kindergarten through grade twelve. The School District has boundaries coterminous with the
boundaries of the City of Chicago (the “City”). The seven—-member Board currently serves as the
governing body of the School District. The members serve four—year terms and are appointed by the
Mayor of the City (the “Mayor”). The Board operates on a Fiscal Year ending June 30 (the “Fiscal
Year”). See “BOARD OF EDUCATION OF THE CITY OF CHICAGO” and “CHICAGO PUBLIC
SCHOOLS.”

The Bonds and Use of Proceeds

The proceeds of the Series 2018C Bonds will be used to refund for savings certain outstanding
bonds of the Board and the proceeds of the Series 2018D Bonds will be used to provide funds for the
continued implementation of the Board’s Capital Improvement Program (as defined herein). See “PLAN
OF FINANCE - Overview” and “CHICAGO PUBLIC SCHOOLS — Capital Improvement Program.”

The Bonds will be registered in the name of a nominee of The Depository Trust Company, New
York, New York (“DTC”), which will act as securities depository for the Bonds. See “THE BONDS -
General” and APPENDIX C — “BOOK-ENTRY ONLY SYSTEM.”

Security for the Bonds

The Bonds are general obligations of the Board. The full faith and credit and the taxing power of
the Board are pledged to the punctual payment of the principal of and interest on the Bonds. The Bonds
are Alternate Revenue Bonds (as defined herein), under the Debt Reform Act (as defined herein), and are
secured by one or more dedicated revenue sources (the “Pledged Revenues”). Under the Bond



Resolutions (as defined herein), the Board has levied ad valorem property taxes without limitation as to
rate or amount against all of the taxable property within the School District for each year that each Series
of the Bonds is outstanding, in amounts sufficient to pay debt service on such Series of the Bonds when
due (the “Pledged Taxes”). In addition, the Board has covenanted under each Indenture to take all actions
necessary to cause the levy and extension of ad valorem property taxes in excess of those previously
levied, if necessary, to pay debt service on the applicable Series of the Bonds. The Bonds are also
payable from all funds, accounts and sub—accounts established as security for such Bonds pursuant to the
applicable Indenture. See “SECURITY FOR THE BONDS” for a further description of the Pledged
Revenues securing each Series of the Bonds and the Pledged Taxes pledged to payment of the Bonds and
for a discussion of certain risks related to the security for the Bonds see “BONDHOLDERS’ RISKS
- Availability of Pledged State Aid Revenues,” “- Availability of Property Tax Revenues,” “- Availability
of PPRT Revenues” and “- Bankruptcy of the Board and Enforcement Remedies Under Each Indenture.”

Bond Insurance Policy

Concurrently with the issuance of the Series 2018C Bonds, Assured Guaranty Municipal Corp.
(“AGM”) will issue its Municipal Bond Insurance Policy (the “Policy”) for the Series 2018C Bonds with
the CUSIP Numbers shown on the inside cover page as “Insured Bonds.” The Policy guarantees the
scheduled payment of principal of and interest on the Insured Bonds when due as set forth in the form of
the Policy included as APPENDIX M - “SPECIMEN MUNICIPAL BOND INSURANCE POLICY” to
this Official Statement.

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

For additional information regarding AGM and the Policy, see “BOND INSURANCE.”
Bondholders’ Risks and Suitability of Investment

INVESTMENT IN THE BONDS INVOLVES CERTAIN RISKS, AND PROSPECTIVE
PURCHASERS SHOULD READ THE INFORMATION UNDER THE HEADING “BONDHOLDERS’
RISKS” FOR A DISCUSSION OF SOME, BUT NOT NECESSARILY ALL, OF THE POSSIBLE
RISKS THAT SHOULD BE CAREFULLY EVALUATED PRIOR TO PURCHASING ANY BONDS.
THE BONDS ARE NOT SUITABLE INVESTMENTS FOR ALL PERSONS. PROSPECTIVE
PURCHASERS SHOULD CONFER WITH THEIR OWN LEGAL AND FINANCIAL ADVISORS
AND SHOULD BE ABLE TO BEAR THE RISK OF LOSS OF THEIR INVESTMENT IN THE
BONDS BEFORE CONSIDERING A PURCHASE OF THE BONDS. See “BONDHOLDERS’
RISKS.”

Certain References

The descriptions and summaries of various documents hereinafter set forth do not purport to be
comprehensive or definitive, and reference is made to each document for complete details of all terms and
conditions relating to ownership of the Bonds. All statements, summaries and references to documents
herein are qualified in their entirety by reference to each document. All capitalized terms used and not
otherwise defined herein shall have the meanings assigned to such terms in APPENDIX A — “CERTAIN
DEFINITIONS AND SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURES.”

The references in this Official Statement to the locations of certain information on various
websites are noted as of the date of this Official Statement and are included herein solely for general
background purposes and for the convenience of Bondholders. There is no assurance that such
information will be maintained or updated on such websites in the future. None of the information on
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such websites is incorporated by reference into this Official Statement and neither the Board nor the
Underwriters take responsibility for the information contained therein nor have they attempted to verify
the accuracy of such information.

PLAN OF FINANCE
Series 2018C Bonds and Refunded Bonds

A portion of the proceeds of the Series 2018C Bonds will be used, together with other available
funds, to refund for savings all or certain maturities of the Board’s (i) Unlimited Tax General Obligation
Bonds (Dedicated Revenues), Series 2008C (the “Series 2008C Bonds”) (the maturities of such bonds to
be refunded are shown on APPENDIX J and referred to as the “Refunded Series 2008C Bonds”), and
(i1) Unlimited Tax General Obligation Refunding Bonds (Dedicated Revenues), Series 2009D (the “Series
2009D Bonds”) (the maturities of such bonds to be refunded are shown on APPENDIX J and referred to
as the “Refunded Series 2009D Bonds™). The Series 2008C Bonds and Series 2009D Bonds to be
refunded are collectively referred to herein as the “Refunded Bonds.” See APPENDIX J — “REFUNDED
BONDS” for further information regarding the Refunded Bonds. The Refunded Bonds will be redeemed
at par on December 31, 2018.

Series 2018D Bonds

A portion of the proceeds of the Series 2018D Bonds will be used to pay or reimburse the Board’s
General Operating Fund for the prior payment of costs of capital expenditures consisting of projects
approved in the Board’s ongoing Capital Improvement Program and to provide funding for the Fiscal
Year 2019 Capital Budget (as defined herein). For additional information regarding the Board’s Capital
Improvement Program see “CHICAGO PUBLIC SCHOOLS - Capital Improvement Program.”

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]



Estimated Sources and Uses of Funds

The following table shows the sources and uses of funds in connection with the issuance and sale
of the Bonds:

SOURCES: SERIES 2018C SERIES 2018D TOTAL
Principal Amount $450,115,000.00 $313,280,000.00 $763,395,000.00
Net Premium/(Discount) 28.524,627.00 (10,528.375.60) 17.996.,251.40
Total Sources of Funds $478.639,627.00 $302,751,624.40 $781,391,251.40
USES:

Refunding Deposits $458,978,838.54 - $458,978,838.54
Deposit to Project Fund - $269,342,686.25 269,342,686.25
Capitalized Interest Deposits 10,764,107.59 30,063,074.13 40,827,181.72
Costs of Issuance* 8.896.680.87 3.345.864.02 12.242.,544.89
Total Uses of Funds $478,639,627.00 302,751,624.40 $781,391,251.40

* Includes Underwriters’ discount, legal, municipal bond insurance premium, administrative and miscellaneous fees,
and expenses.

Fiscal Year 2019 and Future Financings

The Board expects to issue $86,000,000 aggregate principal amount of its Dedicated Capital
Improvement Tax Bonds (as defined herein) to aid in funding the Board’s ongoing Capital Improvement
Program. Such bonds are expected to be issued near the time of issuance of the Bonds and will be issued
under a separate indenture. See “DEBT STRUCTURE — Dedicated Capital Improvement Tax Bonds.”
The Board expects to issue approximately $365 million of additional bonds to provide funding for the
Fiscal Year 2019 Capital Plan (as herein defined) and to continue to review its capital needs and the use
of additional bond financings in the future. See “CHICAGO PUBLIC SCHOOLS — Capital Improvement
Program.”

The Board has regularly relied on short-term borrowing to fund liquidity. The Board has levied
in calendar year 2018 for collection in calendar year 2019, approximately $2.46 billion of ad valorem
property taxes for educational purposes (the “2018 Tax Levy”) and has authorized the issuance of up to
$1.25 billion of tax anticipation notes in anticipation of the collection of the 2018 Tax Levy (the “2018
TANs”). As of November 1, 2018, the Board has outstanding 2018 TANSs in the aggregate principal
amount of $200 million, expects to issue an additional series of 2018 TANSs in the aggregate principal
amount of $200 million in December 2018, and expects to issue additional series of 2018 TANs in 2019
to fund its cash flow needs. See “DEBT STRUCTURE — Tax Anticipation Notes” and “CASH FLOW
AND LIQUIDITY.”

THE BONDS
General

The Bonds initially are registered through a book—entry only system operated by The Depository
Trust Company, New York, New York. Details of payments of the Bonds and the book—entry only
system are described in APPENDIX C — “BOOK-ENTRY ONLY SYSTEM.” Except as described in
APPENDIX C — “BOOK-ENTRY ONLY SYSTEM,” beneficial owners of the Bonds will not receive
or have the right to receive physical delivery of the Bonds, and will not be or be considered to be the
registered owners thereof. Accordingly, beneficial owners must rely upon (i) the procedures of DTC and,
if such beneficial owner is not a DTC “Participant” (as defined in APPENDIX C), the Participant who
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will act on behalf of such beneficial owner to receive notices and payments of principal or
Redemption Price of, and interest on, the Bonds, and to exercise voting rights and (ii) the records of
DTC and, if such beneficial owner is not a Participant, such beneficial owner’s Participant, to evidence
its beneficial ownership of the Bonds. So long as DTC or its nominee is the registered owner of the
Bonds, references herein to Bondholders or registered owners of such Bonds mean DTC or its nominee
and do not mean the beneficial owners of such Bonds.

The Bonds shall be issued only in fully registered form without coupons and shall be dated the
date of issuance. The Bonds of each Series shall mature on the dates and in the principal amounts shown
on the inside cover pages hereof. The Bonds shall be issued in the denomination of $100,000 and any
integral multiple of $5,000 in excess thereof (the “Authorized Denominations”), but no single Bond shall
represent principal maturing on more than one date. See APPENDIX A — “CERTAIN DEFINITIONS
AND SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURES.”

Interest on the Bonds

The Bonds of each Series shall bear interest at the respective rates shown on the inside cover
pages hereof. Each Bond shall bear interest from the Interest Payment Date to which interest has been
paid or as of the date on which it is authenticated prior to the first date on which interest is to be paid.
Interest on the Bonds shall be payable on June 1 and December 1 of each year, commencing June 1, 2019.
Interest on each Bond will be payable on each Interest Payment Date to the person in whose name the
Bond is registered at the close of business on the fifteenth day (whether or not a Business Day) of the
calendar month next preceding each Interest Payment Date. Interest on the Bonds is computed on the
basis of a 360—day year consisting of 12 months of 30 days each.

Redemption Provisions

Optional Redemption.

Series 2018C Bonds. The Series 2018C Bonds maturing on or after December 1, 2029 are subject
to redemption prior to maturity at the option of the Board, in whole or in part (and if in part, in an
Authorized Denomination), from such maturities and in such principal amounts as the Board shall
determine, and by lot within a maturity, on any date on or after December 1, 2028, at the Redemption
Price of par plus accrued interest thereon to the date fixed for redemption. Insured Bonds and uninsured
Series 2018C Bonds having the same maturity date constitute two separate maturities.

Series 2018D Bonds.

The Series 2018D Bonds maturing on December 1, 2046 bearing the initial CUSIP Number
167505WC6 (the “Series 2018D Five Year Call Bonds™) are subject to redemption prior to maturity at the
option of the Board, in whole or in part by lot (and if in part, in an Authorized Denomination), on any
date on or after December 1, 2023, at the Redemption Price of par plus accrued interest thereon to the
date fixed for redemption.

The Series 2018D Bonds maturing on December 1, 2046 bearing the initial CUSIP Number
167505WB8 (the “Series 2018D Ten Year Call Bonds™) are subject to redemption prior to maturity at the
option of the Board, in whole or in part by lot (and if in part, in an Authorized Denomination), on any
date on or after December 1, 2028, at the Redemption Price of par plus accrued interest thereon to the
date fixed for redemption.



Mandatory Sinking Fund Redemption

Series 2018D Bonds. The Series 2018D Bonds are subject to mandatory redemption prior to
maturity, in part, at a Redemption Price equal to the principal amount thereof, plus accrued interest, on
December 1 of the years and in the aggregate principal amounts set forth in the following tables:

Series 2018D Five Year Call Bonds
Maturing December 1, 2046

Redemption Dates
(December 1) Principal Amount
2043 $11,595,000
2044 25,935,000
2045 48,665,000
20467 38,805,000
Final Maturity
Series 2018D Ten Year Call Bonds
Maturing December 1, 2046
Redemption Dates
(December 1) Principal Amount
2043 $17,465,000
2044 39,065,000
2045 73,305,000
2046" 58,445,000
"Final Maturity

The Bonds shall be selected for mandatory sinking fund redemption as described below under “—
Redemption Provisions — Selection of Bonds for Redemption.”

Purchase of Bonds In Lieu of Mandatory Sinking Fund Redemption. On or before the 60th day
next preceding any mandatory sinking fund redemption date for the Bonds of a Series, at the written
direction of the Senior Vice President of Finance of the Board, moneys held under the applicable
Indenture for the mandatory sinking fund redemption of Bonds of such Series on such date may be
applied to the purchase of Bonds subject to mandatory sinking fund redemption on such date in a
principal amount not exceeding the principal amount of such Bonds subject to mandatory redemption on
such date. The Bonds of a Series so purchased shall be delivered to the Trustee and canceled. Each such
Bond or portion thereof so purchased, delivered and canceled shall be credited against the mandatory
sinking fund redemption obligation of the Board on such date.

Reduction of Mandatory Redemption Amounts. At its option, to be exercised on or before the
60th day next preceding any mandatory sinking fund redemption date for the Bonds of a Series, the Board
may (i) deliver to the Trustee for cancellation Bonds of such Series or portions thereof in Authorized
Denominations or (ii) receive a credit in respect of its mandatory sinking fund redemption obligation for
such Bonds or portions thereof in Authorized Denominations, which prior to said date have been
redeemed (otherwise than through the operation of such mandatory sinking fund redemption) and
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canceled by the Trustee and not theretofore applied as a credit against any mandatory sinking fund
redemption obligation. Each such Bond or portion thereof subject to mandatory sinking fund redemption
so delivered or previously redeemed shall be credited against future mandatory sinking fund redemption
obligations in such order as the Board shall designate, or if no such designation is made, in chronological
order.

Redemption Procedures.

General. In the case of any redemption of the Bonds of a Series at the option of the Board, the
Board shall give written notice to the Trustee under the applicable Indenture securing such Bonds of its
election to so redeem, of the date fixed for redemption, and of the maturity and principal amounts of the
Bonds to be redeemed. Such notice shall be given at least 45 days prior to the specified redemption date
or such shorter period as shall be acceptable to the Trustee. In the event notice of redemption shall have
been given as provided in the applicable Indenture as described herein under the heading “ — Notice of
Redemption”, (i) there shall be paid on or prior to the specified redemption date to the Trustee under the
applicable Indenture an amount in cash and/or Defeasance Obligations maturing on or before the
specified redemption date which, together with other moneys, if any, available therefor held by the
Trustee, will be sufficient to redeem all of the Bonds to be redeemed on the specified redemption date at
their Redemption Price plus interest accrued and unpaid to the date fixed for redemption; such amount
and moneys shall be held in a separate, segregated account for the benefit of the registered owners of the
Bonds so called for redemption, or (ii) such redemption notice given in the case of an optional redemption
may state that any redemption is conditional on such funds being deposited on the redemption date, and
that failure to deposit such funds shall not constitute an Event of Default under the applicable Indenture.

Selection of Bonds for Redemption. Whenever Bonds are redeemed the particular Bonds or
portion thereof to be redeemed shall be selected as follows: (i) any Bond of a denomination of more than
$100,000 shall be in the principal amount of an Authorized Denomination and (ii) in selecting portions of
such Bonds for redemption, the Trustee shall treat each such Bond as representing that number of the
Bonds which is obtained by dividing the principal amount of such Bond to be redeemed in part by
$100,000. No such redemption shall cause the remaining principal amount of Bonds of any Series
maturity outstanding to be less than $100,000. If all Bonds are held in book-entry only form, the
particular Bonds or portions thereof to be redeemed shall be selected by the securities depository for the
Bonds in such manner as such securities depository shall determine.

Notice of Redemption. For a description of the giving of notices while the Bonds are in the
book—entry only system, see APPENDIX C — “BOOK-ENTRY ONLY SYSTEM.” When the Trustee
shall receive notice from the Board of its election to redeem Bonds pursuant to the applicable Indenture as
described herein under the heading “ — Optional Redemption,” the Trustee shall give notice, in the name
of the Board, of the redemption of such Bonds, which notice shall specify the Series and maturities of
the Bonds to be redeemed, the date fixed for the redemption, and the place or places where amounts
due upon such date fixed for redemption will be payable and, if less than all of the Bonds of any like
Series and maturity are to be redeemed, the letters and numbers or other distinguishing marks of such
Bonds so to be redeemed, and, in the case of Bonds to be redeemed in part only, such notice shall also
specify the respective portions of the principal amount thereof to be redeemed. Such notice shall
further state whether the redemption is conditioned upon sufficient moneys being available on the
redemption date, or any other conditions. Such notice shall further state that on the redemption date there
will become due and payable the Redemption Price of each Bond to be redeemed, or the Redemption
Price of the specified portions of the principal thereof in the case of Bonds to be redeemed in part
only, together with interest accrued to the date fixed for redemption, and that from and after such date,
interest thereon shall cease to accrue and be payable. The Trustee shall mail copies of such notice by first
class mail, postage prepaid, not less than 30 days and not more than 60 days before the date fixed for
redemption, to the registered owners of the Bonds to be redeemed at their addresses as shown on the
registration books of the Board maintained by the Registrar; provided, that if all Bonds are held in
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book—entry only form, such notice may be given pursuant to the then—existing agreement with the
securities depository for the Bonds. The failure of the Trustee to give notice to a registered owner of
any Bond or any defect in such notice shall not affect the validity of the redemption of any other
Bonds as to which proper notice was given.

Bond Registration and Transfers

For a description of the procedure to transfer ownership of a Bond of Series while in the book—
entry only system, see APPENDIX C — “BOOK-ENTRY ONLY SYSTEM.” Subject to the limitations
described below, each Bond of a Series shall be transferable only upon the registration books of the
Board, which shall be kept for that purpose by the Trustee, by the Owner in person or by its attorney duly
authorized in writing, upon surrender thereof with a written instrument of transfer satisfactory to the
Trustee, duly executed by the Owner or its duly authorized attorney. Upon the transfer of any such Bond
of a Series, the Board shall issue in the name of the transferee a new Bond or Bonds of such Series in
Authorized Denominations of the same aggregate principal amount. The Board and the Trustee may
deem and treat the person in whose name any Bond shall be registered upon the registration books of the
Board as the absolute owner of such Bond, whether such Bond shall be overdue or not, for the purpose of
receiving payment of, or on account of, the principal and Redemption Price, if any, of and interest on,
such Bond and for all other purposes, and all such payments so made to any such Owner or upon its order
shall be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum
or sums so paid, and neither the Board nor the Trustee shall be affected by any notice to the contrary.

Defeasance

The Bonds of a Series or interest installments thereon for the payment or redemption of which
moneys have been set aside and held in trust by the Trustee under the applicable Indenture at or prior to
their maturity or redemption date shall be deemed to have been paid within the meaning of the applicable
Indenture and the pledge of the Trust Estate under the applicable Indenture and all covenants, agreements
and other obligations of the Board thereunder shall be discharged and satisfied with respect to such
Bonds. See APPENDIX A—- “CERTAIN DEFINITIONS AND SUMMARY OF CERTAIN
PROVISIONS OF THE INDENTURES — Defeasance.”

Certain Rights of the Bond Insurer with Regard to the Insured Bonds

Pursuant to the Indenture relating to the Series 2018C Bonds (the “Series 2018C Indenture”), as
long as the Bond Insurance Policy is in full force and effect and the Bond Insurer has not failed to
perform any of its obligations thereunder, AGM will be deemed to be the sole Owner of the Insured
Bonds for purposes of, among other things, approving amendments to the Series 2018C Indenture (other
than certain amendments that require the consent of each affected Owner or the consent of the Trustee),
controlling and directing the enforcement of all rights and remedies granted to the Owners of the Insured
Bonds or the Trustee for the benefit of the Owners of the Insured Bonds under the Series 2018C Indenture
upon the occurrence of an event of default under the Series 2018C Indenture, providing specific
approvals, consents or waivers or instruments of similar purpose, and to the extent AGM is deemed to be
the sole Owner for such purposes, the rights of the Owners of such Insured Bonds shall be abrogated.

SECURITY FOR THE BONDS
General Obligations of the Board
The Bonds are the direct and general obligations of the Board. The full faith and credit and
taxing power of the Board are pledged to the punctual payment of the principal of and interest on the

Bonds. The Bonds are not secured by any real property of the Board or any physical assets of the Board.
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The maturity of a Series of the Bonds cannot be accelerated in the event that the Board fails to pay any
installment of interest on, or principal of, such Series of the Bonds when due. The Bonds are not the
obligations of the City, the State or any political subdivision of the State other than the Board. Neither
the full faith and credit nor the taxing power of the City, the State or any political subdivision of the State
other than the Board is pledged to the payment of the Bonds.

Alternate Revenue Bonds, Board Authorizations and Bond Resolutions

The Bonds are issued under the School Code and the Local Government Debt Reform Act, as
amended (30 ILCS 350 et. seq.) (the “Debt Reform Act”) as “alternate bonds” (defined herein as
“Alternate Revenue Bonds”). The Debt Reform Act authorizes the Board to adopt a resolution
authorizing the issuance of general obligation bonds as Alternate Revenue Bonds (an “Authorization”) in
a not to exceed principal amount payable from one or more dedicated revenue sources. For a description
of the Board Authorizations for each Series of the Bonds see the subheading “—Series Authorization and
Prior Authorization Bonds” below.

Each Series of the Bonds is also issued pursuant to a bond resolution authorizing the issuance of
bonds for a specified purpose in a not to exceed principal amount.

The Series 2018C Bonds are authorized and will be issued pursuant to Resolution No. 18-0725-
RS8, adopted by the Board on July 25, 2018 (the “Refunding Bond Resolution™), that authorizes the
issuance of bonds in a principal amount not to exceed $500,000,000 for the purpose of paying the cost of
refunding certain outstanding Alternate Revenue Bonds of the Board.

The Series 2018D Bonds are authorized and will be issued pursuant to Resolution No. 18-0725-
RS6, adopted by the Board on July 25, 2018 (the “2018 CIP Bond Resolution,” and together with the
“Refunding Bond Resolution,” the “Bond Resolutions” and each a “Bond Resolution”), that authorizes
the issuance of bonds in a principal amount not to exceed $313,280,000 for the purpose of paying the cost
to construct, acquire and equip school and administrative buildings, site improvements and other real and
personal property in and for the School District.

Sources of Payment for the Bonds

Each Series of the Bonds is payable from and secured under the applicable Indenture by a pledge
of and lien on (i) the Pledged Revenues pledged pursuant to the applicable Authorization under the
applicable Indenture to secure such Series of the Bonds, and (ii) the Pledged Taxes. Each Series of Bonds
is also payable from all Funds, Accounts and Sub—Accounts pledged as security for the payment of such
Series of the Bonds under the applicable Indenture.

Pledge and Lien Under Debt Reform Act

As Alternate Revenue Bonds, the Bonds are entitled to the benefits and security of the Debt
Reform Act that provides that the pledge of the applicable Pledged Revenues and the Pledged Taxes as
security for the payment of the Bonds is valid and binding from the time such pledge is made and that
such Pledged Rev