
9 

 

 

FINAL OFFICIAL STATEMENT 
 

NEW ISSUE RATINGS 
(Book-Entry Only)   Moody’s: “Aaa” 
                                                                                                                                                      Standard & Poor’s: “AAA” 
              
Subject to compliance by the District with certain covenants, in the opinion of Ice Miller LLP, Lisle, Illinois, Bond Counsel, under present law, interest 
on the Series 2009C Bonds is excludible from gross income of the owners thereof for federal income tax purposes and is not included as an item of 
tax preference in computing the federal alternative minimum tax for individuals and corporations, but such interest is taken into account in computing 
an adjustment used in determining the federal alternative minimum tax for certain corporations. See "LEGAL MATTERS" herein for a more complete 
discussion.  Interest on the Bonds is not exempt from present Illinois income tax.  The Bonds are not “qualified tax-exempt obligations” under Section 
265(b)(3) of the Internal Revenue Code of 1986, as amended.  See “LEGAL MATTERS” herein for a more complete discussion. 
 

$23,720,000 
COMMUNITY COLLEGE DISTRICT No. 502 
COUNTIES OF DUPAGE, COOK AND WILL 

AND STATE OF ILLINOIS 
(College of DuPage) 

General Obligation Refunding Bonds, Series 2009C 
 
DATED:  June 18, 2009. DUE:  December 1, as shown below. 
 
The General Obligation Refunding Bonds, Series 2009C (the “Bonds”) of Community College District No. 502, Counties of 
DuPage, Cook and Will and State of Illinois (the “District”), are issued as fully registered Bonds and, when issued, will be 
registered in the name of Cede & Co., as nominee for The Depository Trust Company, New York, New York, to which 
principal and interest payments on the Bonds will be made.  Individual purchases will be made in book-entry form only, in 
the principal amount of $5,000 or any integral multiple thereof.  Purchasers of the Bonds will not receive physical delivery 
of bond certificates.  So long as Cede & Co. is the registered owner of the Bonds, reference herein to the holders of the 
Bonds or registered owners of the Bonds shall mean Cede & Co. and shall not mean the Beneficial Owners of the Bonds.  
Interest on the Bonds will be payable commencing December 1, 2009, and each June 1 and December 1 thereafter.   
 
So long as Cede & Co. is the registered owner of the Bonds, the principal and interest on the Bonds are payable to Cede & 
Co., which will in turn remit such principal and interest to the DTC Participants (as defined herein) for subsequent 
disbursement to the Beneficial Owners of the Bonds.  See "BOOK-ENTRY-ONLY SYSTEM."  Interest is calculated based 
on a 360-day year of twelve 30-day months. 
 
In the opinion of Ice Miller LLP, Lisle, Illinois, Bond Counsel, the Bonds are legally binding general obligations of the District, 
payable both as to principal and interest from ad valorem property taxes levied upon all taxable property in the District 
without limitation as to rate or amount. See “THE BONDS – Security and Payment” herein.   
 
The Bonds are not subject to optional redemption prior to maturity. See “THE BONDS – Optional Redemption” herein. 
 

Maturity Schedule 
 

Due Principal Interest   
December 1 Amount Rate Yield CUSIP 

2009  $    420,000  3.000% 0.800% 262615GE1 
2010   11,585,000  3.000% 0.900% 262615GF8 
2011   11,715,000  3.000% 1.100% 262615GG6 

 
 
 
 
The Bonds are offered when, as and if issued and received by the Underwriter subject to prior sale, to withdrawal or modification of the offer 
without notice, and subject to the approval of legality by Ice Miller LLP, Lisle, Illinois, Bond Counsel.  The Bonds were awarded on June 3, 
2009, and are expected to be delivered on or about June 18, 2009. 

 
 

The date of this Final Official Statement is June 3, 2009. 
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No dealer, broker, salesman or other person has been authorized to give any information or to make any 
representations other than those contained in this Final Official Statement, and, if given or made, such other 
information or representations must not be relied upon as statements of the District or the Underwriters.  This Final 
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 Bonds by any person, in any jurisdiction in which it is unlawful to make such offer, solicitation or sale.  
Unless otherwise indicated, the District is the source of all tables and statistical and financial information contained 
in this Final Official Statement.  The information and opinions expressed herein are subject to change without 
notice, and the delivery of this Final Official Statement or any sale made hereunder shall not, under any 
circumstances, create any implication that there has been no change in the operations of the District since the date 
of this Final Official Statement. 
 
This Final Official Statement should be considered in its entirety and no one factor considered less important than 
any other by reason of its position in this Final Official Statement.  Where statutes, resolutions, reports or other 
documents are referred to herein, reference should be made to such statutes, resolutions, reports or other 
documents, facts and opinions contained therein and the subject matter thereof for more complete information 
regarding the rights and obligations of parties thereto. 
 
Upon issuance, the Bonds will not be registered under the Securities Act of 1933, as amended, and will not be 
listed on any stock or other securities exchange and neither the Securities and Exchange Commission nor any 
other federal, state, municipal or other governmental entity, other than the District, shall have passed upon the 
accuracy or adequacy of this Final Official Statement. 
 
The information in this Final Official Statement has been compiled from sources believed to be reliable, but is not 
guaranteed.  As far as any statements herein involve matters of opinion, whether or not so stated, they are 
intended as opinions and not representations of fact. 
 
For purposes of compliance with Rule 15c(2)-12 of the Securities and Exchange Commission, this document, as 
the same may be supplemented or corrected by the District from time-to-time, may be treated as a Final Official 
Statement with respect to the Bonds described herein and is “deemed final” by the District as of the date hereof (or 
of the date of any such supplement or correction) except for the omission of certain information. 
 
This Final Official Statement has been prepared under the authority of Community College District No. 502, 
Counties of DuPage, Cook and Will and State of Illinois.  Additional copies may be secured from Community 
College District No. 502, 425 Fawell Blvd. Glen Ellyn, IL 60137-6599 (630/942-2800), or from the Financial 
Advisor, BMO Capital Markets GKST Inc., Public Finance Department, 300 Sears Tower / 233 South Wacker 
Drive, Chicago, Illinois 60606 (312/441-2600). 
 
CUSIP data herein provided by Standard & Poor’s CUSIP Service Bureau, a division of The McGraw-Hill 
Companies, Inc. Copyright 2009. American Bankers Association. 
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 FINAL OFFICIAL STATEMENT SUMMARY  
 
This offering of Bonds is made only by means of the attached Final Official Statement in its entirety.  No person shall be 
authorized to detach this Statement Summary from the Final Official Statement or to otherwise use such Statement Summary 
without the Final Official Statement in its entirety.   
 

Issuer: Community College District No. 502, Counties of DuPage, Cook and Will and State of 
Illinois (College of DuPage) 

Issue: $23,720,000 General Obligation Refunding Bonds, Series 2009C 

Dated Date: June 18, 2009 

Book-Entry-Only Form: The Bonds are issued as fully registered Bonds, registered in the name of Cede & Co., as 
nominee of The Depository Trust Company, New York, New York, in $5,000 denominations 
or integral multiples thereof, and will be in book-entry-only form.   

Delivery Date: On or about June 18, 2009. 

Interest Payment Dates: Each June 1 and December 1 beginning  December 1, 2009. 

Principal Payment Dates: The Bonds are payable each December 1 beginning December 1, 2009 and ending 
December 1, 2011.  

Record Date: The close of business on the 15th day of the calendar month next preceding any principal or 
interest payment date.   

Optional Redemption: The Bonds are not subject to optional redemption prior to maturity.  

Authority and Purpose: The Bonds will be issued pursuant to the provisions of the Public Community College Act of 
the State of Illinois, as amended, and the Local Government Debt Reform Act of the State of 
Illinois, and all laws amendatory thereof and supplementary thereto, and a bond resolution 
(the “Resolution”) adopted by the Board of Trustees of the District (the “Board”) on the 21st 
day of May, 2009.   

Proceeds of the Bonds, when issued, will be used to (i) advance refund a portion of the 
District’s outstanding General Obligation Bonds Series 2003A dated February 1, 2003 and 
(ii) pay certain costs of issuance of the Bonds. 

Security: In the opinion of Ice Miller LLP, Lisle, Illinois, Bond Counsel, the Bonds are legally binding 
general obligations of the District, payable both as to principal and interest from ad valorem 
property taxes levied upon all taxable property in the District without limitation as to rate or 
amount. See “THE BONDS – Security and Payment” herein. 

Tax Exemption: Ice Miller LLP will provide an opinion as to the tax exemption of the interest on the Bonds. 
See Appendix B. 

Bank Qualification: The Bonds are not “qualified tax-exempt obligations" under Section 265(b)(3) of the Internal 
Revenue Code, as amended.  See “LEGAL MATTERS” herein. 

Paying Agent/Registrar: Cole Taylor Bank, Chicago, Illinois 

Bond Ratings: Moody’s – “Aaa” ; Standard & Poor’s – “AAA”  

Legal Opinion: Ice Miller LLP, Lisle, Illinois 
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FINAL OFFICIAL STATEMENT 
 

$23,270,000 
COMMUNITY COLLEGE DISTRICT No. 502 
COUNTIES OF DUPAGE, COOK AND WILL 

AND STATE OF ILLINOIS 
(College of DuPage) 

General Obligation Refunding Bonds, Series 2009C 
 

INTRODUCTION 
 
The purpose of this Final Official Statement is to set forth certain information concerning Community College 
District No. 502, Counties of DuPage, Cook and Will and State of Illinois (the "Issuer”, “College” or "District"), in 
connection with the offering and sale of the General Obligation Refunding Bonds, Series 2009C (the “Bonds”).  
This Final Official Statement includes the cover page, the reverse thereof and the Appendices.   
 

THE BONDS 
 
General Description 
 
The Bonds will be issued in fully registered form, without coupons, in denominations of $5,000 or any integral 
multiple thereof under a book-entry-only system operated by The Depository Trust Company, New York, New York 
("DTC").  Principal of and interest on the Bonds will be payable as described under the caption "BOOK-ENTRY-
ONLY SYSTEM" by Cole Taylor Bank, as Paying Agent and Bond Registrar (the "Registrar"). 
 
The Bonds will be dated June 18, 2009 and will mature as shown on the cover page of this Final Official 
Statement.  Interest on the Bonds will be payable each June 1 and December 1 beginning December 1, 2009. 
 
Authority 
 
The Bonds are authorized pursuant to the provisions of the Public Community College Act of the State of Illinois, 
as amended, and the Local Government Debt Reform Act of the State of Illinois, and all laws amendatory thereof 
and supplementary thereto, and a bond resolution (the “Resolution”) adopted by the Board of Trustees of the 
District (the “Board”) on the 21st day of May, 2009.   
 
Purpose of Bonds 
 
Proceeds of the Bonds, when issued, will be used to (i) advance refund a portion of the District’s outstanding 
General Obligation Bonds Series 2003A dated February 1, 2003 (the “2003A Bonds”) and (ii) pay certain costs of 
issuance of the Bonds. 
 
Security and Payment  
 
In the opinion of Ice Miller LLP, Lisle, Illinois, Bond Counsel, the Bonds are legally binding general obligations of 
the District, payable both as to principal and interest from ad valorem property taxes levied upon all taxable property in 
the District without limitation as to rate or amount. 
 
In the opinion of Bond Counsel, the rights of the owners of the Bonds and the enforceability of the Bonds may be 
limited by bankruptcy, insolvency, moratorium, reorganization and other similar laws affecting creditors’ rights and 
by equitable principles, whether considered at law or in equity, including the exercise of judicial discretion. 
 
Optional Redemption 
 
The Bonds are not subject to optional redemption prior to maturity.  
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ESTIMATED SOURCES AND USES 

 
The estimated sources and uses of funds are as follows: 
 

 Total 
Sources  
Par Amount of Bonds $23,720,000.00 
Net Original Issue Premium 891,513.70 
Total Sources: $24,611,513.70 
  
Uses  
Deposit to Escrow Fund $24,474,575.68 
Costs of Issuance° 136,938.02 
Total Uses: $24,611,513.70 

 
°Includes underwriter's discount, bond counsel fee and other costs of issuance. 
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PLAN OF FINANCE 
Purpose  
 
Proceeds of the 2009C Bonds, when issued, will be used to (i) advance refund a portion of the District’s 
outstanding General Obligation Bonds Series 2003A dated February 1, 2003 (the “2003A Bonds and (iii) pay costs 
associated with the issuing of the Bonds.     
 

General Obligation Bonds, Series 2003A 
 

Due Original Amount Amount Redemption Redemption
June 1 Outstanding Refunded Not Refunded Price Date

2009 5,955,000$    -$               5,955,000$           n/a n/a
2010 6,815,000      -                     6,815,000             n/a n/a
2011 7,760,000      -                     7,760,000             n/a n/a
2012 8,775,000      -                     8,775,000             n/a n/a
2013 9,795,000      (4,085,000)     5,710,000             100 6/1/2013
2014 10,875,000    (4,990,000)     5,885,000             100 6/1/2013
2015 10,685,000    (5,975,000)     4,710,000             100 6/1/2013
2016 5,980,000      (5,980,000)     -                           100 6/1/2013

66,640,000$  (21,030,000)$ $45,610,000  
 
The Series 2003A Bonds were originally issued for the purpose of:  (i)  building and equipping new buildings and 
renovating existing facilities of the District, and (iii) paying certain costs of issuance. 
 
 
Refunding proceeds of the Bonds will be used to purchase State and Local Government Securities (the “SLGs”), 
the principal of which together with interest to be earned thereon will be sufficient to pay when due the principal of 
and the interest on the Refunded Series 2003A Bonds when due and upon redemption. 
 
Escrow Agreement 
 
The District will enter into an Escrow Agreement with Cole Taylor Bank, Chicago, Illinois, to act as Escrow Agent 
for the District for the purpose of securing the payment of the principal of and interest on the Refunded Series 
2003A Bonds. 
 
Verification Report 
 
Barthe and Wahrman, Bloomington, Minnesota, a firm of independent certified public accountants (the “Verifier”), 
upon delivery of the 2009C Bonds, will deliver to the District its verification report indicating that it has examined, 
in accordance with standards established by the American Institute of Certified Public Accountants, the 
mathematical accuracy of computations prepared by BMO Capital Markets GKST Inc. relating to (a) the 
sufficiency of the anticipated receipts from the U.S. Treasury Obligations, together with the initial cash deposit to 
pay, when due, the principal of and interest on the Refunded Bonds, and (b) the “yield” on the SLGs and on the 
2009C Bonds. 
 
The report of the Verifier will include a statement that the scope of their engagement was limited to verifying the 
mathematical accuracy of the computations contained in such schedules provided to them, and that they have no 
obligation to update their report because of events occurring, or data or information coming to their attention, 
subsequent to the date of their report. 
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BOOK-ENTRY-ONLY SYSTEM 
 
The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Bonds (hereinafter 
referred to in this section as the "Securities").  The Securities 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 Security certificate will be issued for each maturity of the 
Securities, 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 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 Standard & Poor’s highest rating: AAA. 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 
and www.dtc.org. 
 
Purchases of Securities under the DTC system must be made by or through Direct Participants, which will receive 
a credit for the Securities on DTC’s records.  The ownership interest of each actual purchaser of each Security 
(“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 Securities 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 Securities, except in the event that use of the book-entry system for the Securities is 
discontinued.   
 
To facilitate subsequent transfers, all Securities 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 Securities 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 Securities; DTC’s records reflect only the identity of the Direct Participants to whose 
accounts such Securities are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect 
Participants will remain responsible for keeping account of their holdings on behalf of their customers. 
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to 
time. 
 
Redemption notices shall be sent to DTC.  If less than all of the Securities 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 Securities unless 
authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its usual procedures, DTC 
mails an Omnibus Proxy to the District as soon as possible after the record date. The Omnibus Proxy assigns 

http://www.dtcc.com
http://www.dtc.org
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Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts Securities are credited on 
the record date (identified in a listing attached to the Omnibus Proxy). 
 
Redemption proceeds, distributions, and dividend payments on the Securities 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 District or the 
Paying Agent, on 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 nor its nominee, the Paying Agent, or the District, subject to 
any statutory or regulatory requirements as may be in effect from time to time.  Payment of redemption proceeds, 
distributions, and dividend payments to Cede & Co. (or such other nominee as may be requested by an authorized 
representative of DTC) is the responsibility of the District or the Paying Agent, 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 Securities at any time by giving 
reasonable notice to the District or the Paying Agent. Under such circumstances, in the event that a successor 
depository is not obtained, Security certificates are required to be printed and delivered. 
 
The District may decide to discontinue use of the system of book-entry transfers through DTC (or a successor 
securities depository). In that event, Security certificates will be printed and delivered to DTC. 
 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from DTC, and 
the District and the Underwriters take no responsibility for the accuracy thereof, and neither the DTC Participants 
nor the Beneficial Owners should rely on the foregoing information with respect to such matters but should instead 
confirm the same with DTC or the DTC Participants, as the case may be. 

 
 
 
 
 

[REMAINDER OF PAGE INTENTIONALLY BLANK] 
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COMMUNITY COLLEGE DISTRICT NO. 502 
 

District Profile 
 
The District was organized in 1966 and is governed under the Public Community College Act of the State of 
Illinois, as amended.  The District is governed by the seven-member Board, elected at large for overlapping six-
year terms, with one non-voting student member.  The day-to-day affairs of the District are conducted by a full-
time administrative staff appointed by the Board.  The principal policy and budget decisions are also made by the 
Board. 
 
The District includes Lyons Township in Cook County, a small portion of Will County and all of DuPage County 
except Wayne Township.  It encompasses an area of approximately 357 square miles and DuPage County 
accounts for over 90 percent of the District’s service area.  The District includes the townships of Addison, 
Bloomingdale, Downers Grove, DuPage, Lemont, Lisle, Lyons, Milton, Naperville, Wheatland, Winfield and York. 
 
The District operates the College of DuPage, a comprehensive, publicly-supported, community college serving the 
District.  The College now enrolls approximately 25,670 students and has 2,305 employees, including 866 full-time 
faculty-staff members and 1,439 part-time faculty-staff members. 
 
The District’s offices are located at 425 Fawell Boulevard, Glen Ellyn, Illinois.  The campus of the College is in the 
same location in Glen Ellyn, approximately 35 miles west of Chicago in the center of DuPage County.  The 
College consists of a main campus and a portion located on the west side of Lambert Street and referred to as the 
Glen Ellyn west campus.  The College’s campus facilities are situated on approximately 297 acres and include 
nine on-campus buildings, including resource centers, instructional centers, computing centers and recreational 
centers.  District-owned regional centers are located in Westmont and Naperville and three leased regional centers 
are located in Addison, Bloomingdale and Lombard.  In addition, the College provides classes at approximately 95 
locations within the District’s boundaries.   
 
The College offers a variety of degrees and programs and gives students the choice of enrolling on a full or part-
time basis.  The College offers its students seven Associate Degree programs and more than 35 programs with 
degrees that transfer to baccalaureate granting institutions.  The College also offers nearly 60 occupational 
programs, in addition to a variety of continuing education courses.  The College is accredited by the North Central 
Association of Colleges and Schools.  
 
The academic divisions of the College include Business & Technology; Health & Sciences; and Liberal Arts.  The 
College conducts specialized programs such as English as a Second Language, GED and Citizenship through its 
Continuing Education division.  In addition, a variety of courses and other services are offered over the Internet 
through C.O.D. Online.  The College’s Learning Resources division maintains a collection of over 170,000 books, 
930 periodicals, and many non-print materials such as videos, CDs, and tapes.  Additionally, the College provides 
a variety of extracurricular activities for its students, such as athletics, band, choir, various clubs and 
organizations, student leadership council, and theater.  
 
The District’s location, primarily in DuPage County, has placed it directly in the path of much of the westward 
movement of population, commerce and industry out of Chicago in recent decades.  This westward movement has 
contributed to significant growth in DuPage County and the District.  
 
In the 1970s, DuPage County showed the highest population growth rate of any county north of the Sunbelt – an 
increase of 33 percent.  During the 1980s, DuPage County’s population increased by 122,808.  As reported in the 
1990 census, the population of the County was 781,666.  During the 1990s, DuPage County’s population increased 
by 122,495 and in the year 2000, according to the 2000 census, reached 904,161. The County’s population is 
expected to grow to 1,000,000 by the year 2010.  The population of the District was 970,512 in 2000, making the 
District slightly more populous than DuPage County, which is the second most populous county in the State of 
Illinois (the “State”).   
 
Transportation and other services have developed accordingly.  Three interstate highways cross the area, putting 
residents within 45 minutes of Chicago’s central business district.  O’Hare International Airport is located along the 
District’s northern border. 
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Situated in the hub of the nation’s mail, air, freight and trucking systems, DuPage County has attracted a variety of 
industries.  A fast growing high-tech research and development corridor stretches the width of DuPage County, 
flanked on the east by Argonne National Laboratory and on the west by Fermi National Accelerator Laboratory.  In 
addition to the high-tech businesses located along this corridor, the County is also home to more than 100 active 
industrial parks and more than 30,000 businesses. 
 
Board of Trustees 
 
The District is governed by a seven-member Board of Trustees, elected at-large for overlapping terms.  Day-to-
day operations are administered by the President and staff administrators, exclusively appointed by the Board. 
 

Official  Position Term Expires 
Kathy A. Wessel Chairman 2011 
David Carlin Vice Chairman 2013 
Nancy Svoboda Secretary 2015 
Sandy Kim Board Member 2011 
Allison O'Donnell Board Member 2015 
Kim Savage Board Member 2015 
Joseph C. Wozniak Board Member 2013 
Ashley Wilson Student Trustee 2010 

 
Administrators 
 
Following are brief resumes of the Administrators of the College. 
 
Dr. Robert L. Breuder, President  
Dr. Robert L. Breuder began his service as the fifth president in the college’s 42-year history on Jan. 1, 2009. He 
brings to the college nearly 40 years of experience in education and administration, including two community 
college presidencies. Most recently, Breuder was President of William Rainey Harper College in Palatine, where 
he served since 1998 before his departure in mid-November. During his tenure at Harper College, Breuder is 
credited with boosting Full-Time Credit Enrollment (FTE) by nearly 33 percent, growing the college’s unallocated 
fund balance from $17.1 million in FY98 to $52.1 million in FY08, representing an extremely healthy fund balance 
of nearly 50 percent. In addition, Breuder led Harper through a highly successful 10-year reaffirmation of 
accreditation in 2007. Breuder replaced Interim President Dr. Harold D. McAninch, who was appointed by the 
C.O.D. Board of Trustees to serve in this position from May until Dec. 31, 2008.  
 
Jocelyn Harney, Ed.D., Vice President, Student Affairs 
Harney develops policies, programs and services that provide support to students in their academic programs. She 
also serves as the Student Judicial Officer for the college. Offices reporting to Harney are Admissions; Athletics; 
Career Services; Counseling and Advising Services; Financial Aid; Health and Special Student Services; Records; 
Registration; and Student Activities. 
 
Joseph Collins, Ph.D., Interim Vice President, Academic Affairs 
Collins develops the policies, programs and services that implement the college's instructional mission. Reporting 
to Collins are the deans of Academic Alternatives and Instructional Support, the Library, Continuing Education, 
Business and Technology, Health and Social Sciences, Liberal Arts, and Math and Natural Sciences. 
 
Thomas E. Ryan, Ed.D., Vice President, Administrative Affairs 
Ryan is responsible for the operation and maintenance of the college’s physical plant and central services. He also 
serves as college Treasurer. Under Ryan’s jurisdiction are Financial Affairs, Purchasing and Fixed Asset Inventory, 
Human Resources, Research and Planning, Campus Facilities, Public Safety, Auxiliary Enterprises, and 
construction coordination. 
 
Charles Currier, Vice President, Information Technology 
Currier plans all information technology relating to audio, video, computing, media and voice services. He also 
maintains the technology infrastructure and all shared computing labs. Currier oversees Administrative 
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Systems/Development; Multimedia Services; Emerging Technologies; Enterprising Networking; Office and 
Classroom Technology; Special Projects-IT; Telecommunication and Voice Services; and Web and Instructional 
Technology. 
 
 
 
Enrollment Data 
 
On average the District’s student base is largely part-time and female.  Approximately 62% is part-time enrollment, 
and over 55% of the student body is female.  Below are historical student enrollment and demographic statistics, 
as of the fall of each academic year.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source:  College Records.   
 
 
Tuition History 
 
Present District tuition is $116 per credit hour (including fees), reflecting an increase by the Board of Trustees in 
effect on summer term 2009.  A typical class is 3 credit hours, totaling around $348 per class for tuition.  The 
District Board evaluates tuition levels at least annually.  Tuition and fees represents approximately 38% of the 
District’s operating budget. 
 
 

Fiscal  Tuition and Fees per Credit Hour 
Year  In District Out of District Out of State 
2002 (1) $55.50 $180.00 $244.50 
2003 (1) $64.50 $186.00 $256.50 
2004 (1) $69.00 $189.00 $259.50 
2005 (1) $75.00 $202.50 $271.50 

     
2006  $87.00 $243.00 $286.00 
2007 (2) $96.00 $223.00 $280.00 
2007 (3) $96.00 $250.00 $307.00 
2008  $103.00 $292.00 $350.00 
2009  $108.00 $296.00 $359.00 

 
(1) Until Fiscal Year 2005, Tuition and Fees were tied to the quarter system. Since Fiscal Year 2006 Tuition and 
Fees have been tied to the semester system. For the purposes of this table, the Tuition and Fees for Fiscal Years 
2002 thru 2005 have been adjusted to reflect as if the fees had been charged on a semester basis. 
 
(2) Summer and Fall Semesters 
 
(3) Spring Semester 
 
Source:  College Records.   

Head Full Part Continuing Average
Count FTE Male Female Time Time Student New Transfer Readmit Age

2008 28,230 14,913 45% 55% 38% 62% 61% 17% 7% 15% 30
2007 28,361 14,601 44% 56% 36% 64% 61% 16% 8% 15% 30
2006 28,767 14,431 44% 56% 34% 66% 59% 18% 7% 16% 30
2005 30,092 14,645 44% 56% 32% 68% 58% 19% 5% 18% 31
2004 33,732 17,676 42% 58% 36% 64% 59% 18% 6% 17% 32
2003 34,535 17,661 42% 58% 30% 70% 57% 18% 7% 19% 32
2002 34,535 17,024 42% 58% 28% 72% 57% 18% 50% 20% 32

Enrollment StatusAttendanceGenderFall Enrollment
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Employee Data 
 
In order to provide a wide variety of educational programs and services, the District maintains a qualified staff as 
follows: 
 
 
 
 2003 2004 2005 2006 2007 2008 2009 (2) 
Full-Time(1)         
  Administration 46 49 49 51 49 49 49  
  Faculty 436 458 476 465 457 450 440  
  Library, Counselors, 
Other 44 43 43 48 42 42 43  
  Support Staff 574 578 578 608 567 581 584  
Total Full-Time Positions 1,100 1,128 1,146 1,172 1,115 1,122 1,116  

Part-Time(1)         
  Adjunct Faculty 637 667 649 619 606 634 589  
Total Part-Time Positions 637 667 649 619 606 634 589  
         
Total 1,737 1,795 1,795 1,791 1,721 1,756 1,705  

 
(1) Data represent number of positions, not number of actual employees as some individuals may be employed in multiple positions.  
(2) 2009 information current as of the FY2009 Budget. 

 
As of March, 2009, the College of DuPage has the following collective bargaining groups. 
 
Name        Dates      
 
Full time faculty IEA/NEA         May 19, 2007 to the calendar day preceding fall  

    term 2011 
 
Fraternal Order of Police (FOP)     July 1, 2009 to June 30, 2011 
 
Local No. 399 International Union of Operating Engineers  July 1, 2007 to June 30, 2010 
 
College of DuPage Adjuncts Association IEA/NEA   2006 to the end of Spring term, 2009  
 
Classified Support Staff have an agreement with the College  July 1, 2008  to June 30, 2012  
 

 
 
Source: College Records 
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SOCIOECONOMIC INFORMATION 

 
Population Data 
 

       
    Current  % Change 
Name of Entity 1980 1990 2000 Estimates  1990-2000 
       
City of Glen Ellyn 23,103 24,944 26,999 27,167 (1) 8.24% 
DuPage County 658,835 781,666 904,161 930,528 (2) 15.67% 
Cook County 5,253,655 5,105,067 5,376,741 5,294,664 (2) 5.32% 
Will County 324,460 357,313 502,266 681,097 (2) 40.57% 
State of Illinois 11,426,518 11,430,602 12,419,293 12,901,563 (2) 8.65% 

 
 
 
Source:  U.S. Census Bureau 
(1) U.S. Census Bureau, 2007 Population Estimates.  
(2) U.S. Census Bureau, 2008 Population Estimates. 
 

 
Economic Characteristics 
 
 

Name of Entity 

Median 
Gross 
Rent 

Median 
Housing 

Value 
Per Capita 

Income 

Median 
Household 

Income 
City of Glen Ellyn $850 $420,400 $47,745 $88,332 
DuPage County 960 312,900 36,532 75,128 
Cook County 850 264,800 27,899 52,358 
Will County 844 237,400 28,763 73,159 
State of Illinois 780 198,100 27,511 53,745 

 
 
Source:  U.S. Census Bureau, U.S. Census Bureau, 2005-2007 American Community Survey. 
 
Unemployment Rates 
 

  DuPage Cook Will State of 
Year  County County County Illinois 
2003  5.5% 7.4% 6.6% 6.7% 
2004  5.0% 6.7% 6.2% 6.2% 
2005  4.7% 6.4% 5.8% 5.8% 
2006  3.4% 4.8% 4.2% 4.6% 
2007  3.8% 5.2% 4.8% 5.1% 
2008  5.0% 6.5% 6.1% 6.5% 

 
Source:  State of Illinois Department of Employment Security 
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Largest Area Employers 
 
Below is a listing of the major employers in the area of the District:   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source:  2009 Illinois Manufacturers Directory and 2009 Illinois Services Directory 

Approximate
Number

Company Name Product or Service City of Employees
Alcatel-Lucent Telecommunications research and development Naperville 3400
College of DuPage Community college Glen Ellyn 2600
Advocate Good Samaritan Hospital Hospital and health care services Downers Grove 2500
Nicor Gas Gas utility company Naperville 2264
GCA Services Group, Inc. School maintenance and cleaning contractors Downers Grove 2000
Sara Lee Food and Beverage Food Manufacturer Downers Grove 1700
BP Chemical and petrochemical research and testing laboratory facility Naperville 1600
OfficeMax, Inc. Wholesale office equipment and supplies Naperville 1500
Tellabs Bandwidth management solutions Naperville 1250
Nalco Company Water treatment and industrial chemical research and development Naperville 1200
Sara Lee Corp. Food Manufacturer Downers Grove 1200



 

 12 

DEBT STRUCTURE 
 
Summary of Outstanding Debt (1) 
 
The following table sets forth the long-term debt of the District as of the issuance of the Bonds. 
 
 
 
 
 
 
 
 
 
 
 
 
(1)  Alternate revenue source bonds are payable from a source other than property taxes. 
 

 

Original Current
Dated Amount of Amount Maturity

Type Date Issue Outstanding Date
General Obligation Bonds, Series 2003A 2/1/2003 $92,815,000 39,655,000$      6/1/2015
General Obligation Bonds (Alternate Revenue Source), Series 2003B 2/1/2003 31,580,000 16,820,000 1/1/2023
General Obligation Bonds (Alternate Revenue Source), Series 2006 11/1/2006 7,890,000 7,850,000 1/1/2020
General Obligation Bonds, Series 2007 2/1/2007 78,840,000 76,675,000 6/1/2023
General Obligation Bonds (Alternate Revenue Source), Series 2009A 5/4/2009 12,550,000 12,550,000 1/1/2014
General Obligation Bonds (Alternate Revenue Source), Series 2009B 5/4/2009 62,450,000 62,450,000 1/1/2029
The 2009C Bonds 6/18/2009 23,270,000 23,270,000 12/1/2011

$309,395,000 239,270,000$    
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Bonded Debt Repayment Schedule 
 
The following table sets forth the  outstanding bonded debt repayment schedule of the District as of the issuance of 
the Bonds. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(1) Alternate revenue source (ARS) bonds are payable from a source other than property taxes. Principal payments on these bonds for Fiscal 
Year 2009 were made as of January 1, 2009. 

(2) Net of Build America Bonds Direct Payment on the 2009B Bonds.  
 

 

Fiscal Levy
Year Year Principal* Interest Principal Interest Principal Interest Principal Interest
2010 2008 6,815,000$      2,003,488$      1,305,000$         715,885$        45,000$       301,610$     1,785,000$      3,667,225$      
2011 2009 7,760,000        1,662,738        1,355,000           666,385          45,000         299,810       1,945,000        3,595,825        
2012 2010 8,775,000        1,274,738        1,405,000           615,460          45,000         298,010       2,115,000        3,518,025        
2013 2011 5,710,000        835,988           1,460,000           559,260          50,000         296,210       2,290,000        3,433,425        
2014 2012 5,885,000        556,238           1,515,000           503,050          50,000         294,210       2,510,000        3,318,925        
2015 2013 4,710,000        247,275           1,580,000           442,450          55,000         292,210       4,120,000        3,193,425        
2016 2014 -                       -                       1,640,000           379,250          55,000         290,010       10,350,000      2,987,425        
2017 2015 -                       -                       -                          311,600          1,770,000    287,810       6,410,000        2,469,925        
2018 2016 -                       -                       -                          311,600          1,840,000    217,010       7,040,000        2,149,425        
2019 2017 -                       -                       -                          311,600          1,910,000    148,010       7,515,000        1,797,425        
2020 2018 -                       -                       -                          311,600          1,985,000    75,430         7,895,000        1,421,675        
2021 2019 -                       -                       2,085,000           311,600          -                  -                  8,290,000        1,026,925        
2022 2020 -                       -                       2,185,000           212,563          -                  -                  8,700,000        612,425           
2023 2021 -                       -                       2,290,000           108,775          -                  -                  5,710,000        242,675           
2024 2022 -                       -                       -                          -                      -                  -                  -                       -                       
2025 2023 -                       -                       -                          -                      -                  -                  -                       -                       
2026 2024 -                       -                       -                          -                      -                  -                  -                       -                       
2027 2025 -                       -                       -                          -                      -                  -                  -                       -                       
2028 2026 -                       -                       -                          -                      -                  -                  -                       -                       
2029 2027 -                       -                       -                          -                      -                  -                  -                       -                       

Total 39,655,000$    6,580,463$      16,820,000$       5,761,078$     7,850,000$  2,800,330$  76,675,000$    33,434,750$    

Series 2003A Series 2003B (1) Series 2006(1) Series 2007

Fiscal Levy Total Cummulative % of
Year Year Principal Interest(2) Principal Interest Debt Service Principal Retired

2010 2008 -$                  1,557,265$     420,000$         671,697$         19,287,169$    4.61%
2011 2009 3,045,000     2,365,466       11,585,000      525,225           34,850,449      11.16%
2012 2010 3,105,000     2,304,566       11,715,000      175,725           35,346,524      18.31%
2013 2011 3,170,000     2,242,466       -                       -                       20,047,349      24.18%
2014 2012 3,230,000     2,179,066       -                       -                       20,041,489      30.28%
2015 2013 3,350,000     2,049,866       -                       -                       20,040,226      36.68%
2016 2014 3,435,000     1,968,210       -                       -                       21,104,895      43.85%
2017 2015 3,525,000     1,878,900       -                       -                       16,653,235      49.27%
2018 2016 3,625,000     1,778,658       -                       -                       16,961,693      55.06%
2019 2017 3,730,000     1,669,681       -                       -                       17,081,716      61.15%
2020 2018 3,850,000     1,551,487       -                       -                       17,090,192      67.50%
2021 2019 3,965,000     1,435,746       -                       -                       17,114,271      74.14%
2022 2020 4,095,000     1,306,884       -                       -                       17,111,871      81.08%
2023 2021 4,230,000     1,171,134       -                       -                       13,752,584      86.74%
2024 2022 4,370,000     1,026,786       -                       -                       5,396,786        88.76%
2025 2023 4,525,000     874,819          -                       -                       5,399,819        90.86%
2026 2024 4,680,000     714,521          -                       -                       5,394,521        93.02%
2027 2025 4,845,000     547,211          -                       -                       5,392,211        95.27%
2028 2026 5,020,000     374,002          -                       -                       5,394,002        97.59%
2029 2027 5,205,000     194,537          -                       -                       5,399,537        100.00%

Total 75,000,000$ 29,191,268$   23,720,000$    1,372,647$      318,860,534$  

Series 2009CSeries 2009A&B(1)
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Debt Statement 
 
 
DIRECT DEBT OF THE DISTRICT(1)

Bonded Debt Outstanding 216,000,000$        
The Bonds 23,270,000            
Total Direct Debt 239,270,000$        
Less: Self Supporting Debt (99,670,000)           
Direct Debt 139,600,000$        

OVERLAPPING BONDED DEBT (1) (2)

 Outstanding Debt % Amount
County 188,250,000           100.00% 188,250,000          
Forest Preserve 224,048,677           100.00% 224,048,677          
Water Commission 54,670,000             98.41% 53,800,747            
Cities and Villages 7,602,583,345        8.42% 640,137,518          
Townships 395,000                  100.00% 395,000                 
Parks 858,112,496           37.23% 319,475,282          
Fire Protection 15,905,000             93.53% 14,875,947            
Library 41,800,000             58.02% 24,252,360            
Special Service 5,297,225               100.00% 5,297,225              
Grade Schools 434,654,668           94.02% 408,662,319          
High Schools 414,344,301           96.57% 400,132,291          
Unit Schools 1,563,289,435        56.15% 877,787,018          

3,157,114,383$     
3,296,714,383$     

District Estimated Population 970,512
2007 Estimated Full Valuation $134,181,815,313
2007 Equalized Assessed Valuation $44,727,271,771
Estimated Full Value per Capita $138,258.79

% Full Value Per Capital
Direct Debt: 0.10% $144
Direct Debt and Overlapping Bonded Debt*: 2.46% $3,397

   (1) As of June 30, 2008.
   (2) Does not include Alternate Revenue Source Bonds.

Total Overlapping Bonded Debt:
Net Direct Debt and Overlapping Bonded Debt*:

Applicable to the District
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Debt Limit 
 
The District's statutory debt limit is 2.875% of the Equalized Assessed Valuation of all taxable property within the 
boundaries of the District.   
 

Amount % of Limit
2007 Equalized Assessed Valuation $44,727,271,771
Statutory Debt Limit @ 2.875% of EAV $1,285,909,063 100.00%

Bonded Debt Outstanding 216,000,000$             16.80%
The Bonds 23,270,000 1.81%
     Total Outstanding Debt $239,270,000 18.61%
Less:  Self Supporting Debt (99,670,000)  
Total Debt Applicable to Limit $139,600,000 10.86%

  
Remaining Debt Margin $1,146,309,063 89.14%

Statutory Debt Limit 

 
 
 
(1)  General Obligation Bonds (Alternate Revenue Source) payable from an alternate revenue source of the District do not count against the District’s debt limit unless 
Pledged Taxes are extended pursuant to the general obligation full faith and credit pledge of the District.  The Series 2003B Bonds, Series 2006 Bonds and the Series 
2009 Bonds are General Obligation Bonds (Alternate Revenue Source). 
 
Future Financing 
 
The District does not expect to issue any additional debt in the next twelve months. 
 
 
Short-Term Debt 
 
As of the close of this issue, the District will have no tax anticipation warrants or notes outstanding. 
 
 
History of Debt Administration 
 
The District has never issued any obligations to avoid default nor has the District ever defaulted in the payment of 
any of its obligations.   
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REAL PROPERTY ASSESSMENT, TAX LEVY AND COLLECTION PROCEDURES 
 
Tax Levy and Collection Procedures 
 
Local Assessment Officers determined the assessed valuation of taxable real property and railroad property not 
held or used for railroad operations.  The Illinois Department of Revenue (the “Department”) assesses certain other 
types of taxable property, including railroad property held or used for railroad operations.  Local Assessment 
Officers’ valuation determinations are subject to review at the county level and then, in general, to equalization by 
the Department.  Such equalization is achieved by applying to each county’s assessments a multiplier determined 
by the Department.  The purpose of equalization is to provide a common basis of assessments among counties by 
adjusting assessments toward the statutory standard of 33-1/3% of fair cash value.  Farmland is assessed 
according to a statutory formula which takes into account factors such as productivity and crop mix.  Taxes are 
extended against the assessed values after equalization.   
 
Property tax levies of each taxing body are filed in the office of the county clerk of each county in which territory of 
that taxing body is located.  The county clerk computes the rates and amount of taxes applicable to taxable 
property subject to the tax levies of each taxing body and determines the dollar amount of taxes attributable to 
each respective parcel of taxable property.  The county clerk then supplies to the appropriate collecting officials 
within the county the information needed to bill the taxes attributable to the various parcels therein.  After the taxes 
have been collected, the collecting officials distribute to the various taxing bodies their respective shares of the 
taxes collected.  Taxes levied in one calendar year are due and payable in two installments during the next 
calendar year.  Taxes that are not paid when due, or that are not paid by mail and postmarked on or before the 
due date, are subject to a penalty of 1-1/2% per month until paid.  Unpaid property taxes, together with penalties, 
interest, and costs, constitute a lien against the property subject to the tax.   
 
Exemptions 
 
Public Act 93-0715, effective July 12, 2004, made changes to a number of property tax exemptions taken by 
residential property owners.  These changes are discussed below. 
 
An annual General Homestead Exemption provides that the Equalized Assessed Valuation (“EAV”) of certain 
property owned and used for residential purposes (“Residential Property”) may be reduced by the amount of any 
increase over the 1977 EAV, up to a maximum reduction of $4,500 for taxable years prior to tax year 2004 in 
counties with 3,000,000 or more inhabitants, and $3,500 in all other counties, and a maximum reduction of $5,000 
for taxable year 2004 and thereafter (the “General Homestead Exemption”). 
 
The new law creates the Alternative General Homestead Exemption (the “Alternative General Homestead 
Exemption”) which caps property tax assessment increases for homeowners at 7% a year for a total of three years 
in counties that choose to adopt the provision by ordinance.  Such ordinance must have been adopted prior to 
January 12, 2005.  If counties did not adopt such ordinance, the General Homestead Exemption will apply.  In 
counties with fewer than 3,000,000 inhabitants, the Alternative General Homestead Exemption will apply for 
taxable years 2003, 2004 and 2005 if 2002 is the designated base year or 2004, 2005 and 2006 if 2003 is the 
designated base year.  Specifically, the amount of the Alternative General Homestead Exemption is the EAV of 
the Residential Property for the current tax year minus the Adjusted Homestead Value with the following 
exception: the exemption shall not exceed $20,000 for any taxable year.  Assessors calculate the Adjusted 
Homestead Value by determining the lesser of (i) the homestead property’s Base Homestead Value increased by 
7% for each tax year after the base year (2002 or 2003) through the including the current tax year or (ii) the EAV of 
the homestead property for the current tax year minus $3,500 in all counties in tax year 2003 or $5,000 in all 
counties in tax year 2004 and thereafter.  The Base Homestead Value equals the EAV of the homestead property 
for the base year prior to exemptions, minus $3,500 in all counties in tax year 2003 or $5,000 in all counties in tax 
year 2004 and thereafter.  Furthermore, for the first tax year that the Alternative General Homestead Exemption 
no longer applies, there shall be an Additional General Homestead Exemption of $5,000 awarded to Residential 
Property owners (i) who have not been granted a Senior Citizens Assessment Freeze Exemption for the taxable 
year, (ii) whose Residential Property has increased by more than 20% over the previous assessed valuation and 
(iii) who have a household income of $30,000 or less.   
 
Additional exemptions exist for (i) senior citizens, with the exemption operating annually to reduce the EAV on a 
senior citizen’s home for taxable years prior to 2004 by $2,000 in all counties, and for taxable year 2004 and 
thereafter, the maximum reduction shall be $3,000 in all counties; and (ii) disabled veterans, with the exemption 
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operating annually to exempt up to $70,000 of the Assessed Valuation of property owned and used exclusively by 
such veterans or their spouses for residential purposes.  Residential Properties that have been improved or rebuilt 
following a catastrophic event are entitled to the Homestead Improvement Exemption limited to $45,000 through 
December 31, 2003, and $75,000 per year beginning January 1, 2004 to the extent the assessed value is 
attributable solely to such improvements or rebuilding.  A Senior Citizens Assessment Freeze Homestead 
Exemption freezes property tax assessments for homeowners who are 65 and older and have annual incomes of 
$35,000 or less prior to taxable year 1999, annual incomes of $40,000 or less in taxable years 1999 through 2003 
and $45,000 or less in taxable year 2004 and thereafter.  In general, the Exemption limits the annual real property 
tax bill of such property by granting to qualifying senior citizens an exemption as to a portion of the valuation of 
their property.  The exempt amount is the difference between the current EAV of their residence and the EAV of 
their residence for the year prior to the year in which the senior citizen first qualifies and applies for the Exemption 
(plus the EAV of improvements since such year).  Beginning with assessment year 2003, for taxes payable in 
2004, property that is first occupied as a residence after January 1 of any assessment year by a person who is 
eligible for the Senior Citizens Homestead Exemption must be granted a pro-rata exemption for the assessment 
year based on the number of days during the assessment year that the property is occupied as a residence by a 
person eligible for the exemption.  In addition, certain property is exempt from taxation on the basis of ownership 
and/or use, such as public parks, not-for-profit and public schools, churches, and not-for-profit and public hospitals. 
 
Property Tax Extension Limitation Law 
 
The Property Tax Extension Limitation Law of the State of Illinois, as amended (the “Limitation Law”) limits the 
annual growth in the amount of property taxes to be extended for certain Illinois non-home rule units, including the 
District.  In general, the annual growth permitted under the Limitation Law is the lesser of 5% or the percentage 
increase in the Consumer Price Index during the calendar year preceding the levy year.  Taxes can also be 
increased due to new construction, referendum approval of tax rate increases, mergers and consolidations. 
 
The District has the authority to levy taxes for many different purposes.  See “THE DISTRICT – District Funds and 
Levy Limits.”  The ceiling at any particular time on the rate at which these taxes may be extended by District is 
either (i) unlimited (as provided by statute), (ii) initially set by statute but permitted to be increased by referendum, 
(iii) capped by statute, or (iv) limited to the rate approved by referendum.  Public Act 94-0976, effective June 30, 
2006, provides that the only ceiling on a particular tax rate is the ceiling set by statute above which the rate is not 
permitted to be further increased by referendum or otherwise.  Therefore, taxing districts (such as the District) now 
have increased flexibility to levy taxes for the purposes for which they most need the money.  The total aggregate 
tax rate for the various purposes subject to the Limitation Law, however, will not be allowed to exceed the District’s 
limiting rate computed in accordance with the provisions of the Limitation Law.   
 
The effect of the Limitation Law is to limit the amount of property taxes that can be extended for a taxing body.  In 
addition, general obligation bonds, notes and installment contracts payable from ad valorem taxes unlimited as to 
rate and amount cannot be issued by the affected taxing bodies unless they are approved by referendum, are 
alternate bodies or are for certain refunding purposes. 
 
Local governments, including the Issuer, can issue limited tax bonds in lieu of general obligation bonds that have 
otherwise been authorized by applicable law. 
 
Truth in Taxation Law 
 
Legislation known as the Truth in Taxation Law (the “Law”) limits the aggregate amount of certain taxes which can 
be levied by, and extended for, a taxing district to 105% of the amount of taxes extended in the preceding year 
unless specified notice, hearing and certification requirements are met by the taxing body.  The express purpose of 
the Law is to require published disclosure of, and hearing upon, an intention to adopt a levy in excess of the 
specified levels. 
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DISTRICT TAX BASE INFORMATION 
 
District Equalized Assessed Valuation 
 

  DuPage Cook Will  Percent 
Year   County County County Total Change  
2001  $24,505,400,849  $1,856,353,710  $1,356,686,213  $27,718,440,772  - 
2002  26,748,869,388 2,371,458,718 1,541,413,520 30,661,741,626 10.62% 
2003  28,876,986,380 2,393,940,805 1,715,299,114 32,986,226,299 7.58% 
2004  31,151,154,721 2,529,008,117 1,869,441,637 35,549,604,475 7.77% 
2005  33,462,991,322 3,180,333,360 2,048,262,019 38,691,586,701 8.84% 
2006  36,137,439,494 3,176,573,005 2,272,214,518 41,586,227,017 7.48% 
2007  38,909,050,896 3,368,763,397 2,449,457,478 44,727,271,771 7.55% 

 
Source:  County Clerks’ Offices 
 
Composition of District’s Equalized Assessed Valuation 
 
DuPage County - 2007 Equalized Assessed Valuation 
 
 DuPage  
Property Type County Percent 
Residential $29,507,147,049  75.84% 
Commercial 6,502,936,727 16.71% 
Industrial 2,886,616,885 7.42% 
Farm 1,432,593 0.00% 
Railroad 10,917,642 0.03% 
          Total $38,909,050,896  100.00% 

 
 
Will County - 2007 Equalized Assessed Valuation 
 
 Will  
Property Type County Percent 
Residential $2,329,533,931  95.10% 
Commercial 92,733,275 3.79% 
Industrial 25,955,152 1.06% 
Farm 1,235,120 0.05% 
Railroad                        -  0.00% 
          Total $2,449,457,478  100.00% 

 
Cook County - 2006 Equalized Assessed Valuation (1) 
 
 Cook  
Property Type County Percent 
Residential $2,335,731,789  73.53% 
Commercial 317,835,917 10.01% 
Industrial 516,182,373 16.25% 
Farm 32,612 0.00% 
Railroad 6,790,314 0.21% 
          Total $3,176,573,005  100.00% 

 
(1) Most current available for Cook County.    
 
Source:  County Clerks’ Offices 
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Tax Extensions and Collections 
 
Net Tax Extensions 
 

Tax DuPage Cook Will Net Tax 
Year County County County Extension 
2003 60,555,040 5,434,246 3,440,891 69,430,177 
2004 61,430,077 5,690,268 3,563,159 70,683,505 
2005 62,709,646 6,074,437 3,715,549 72,499,631 
2006 69,709,121 6,543,740 4,296,758 80,549,619 
2007 73,460,288 7,007,028 4,614,778 85,082,094 

 
Net Tax Collections (1) 
 

Tax DuPage Cook Will Total Percent 
Year County County County Collections Collected 
2003 60,495,941 5,260,258 3,430,727 69,186,926 99.65% 
2004 61,397,758 5,376,847 3,563,543 70,338,148 99.51% 
2005 62,698,809 5,909,083 3,717,411 72,325,303 99.76% 
2006 69,695,758 6,270,110 4,298,028 80,263,896 99.65% 
2007 73,321,231 Not Available 4,610,111 39,670,031 46.63% 

 
(1) Tax payments, including late payments and proceeds from sales, are shown as collections in the year when due. 
 
Source:  County Clerks’ and County Treasurers’ Offices 
 
 
Tax Rate Trend per $100 of Equalized Assessed Valuation 
 
      Maximum 
      Authorized 
Fund 2003 2004 2005 2006 2007 Rate 
Education $0.1474  $0.1422  $0.1388  $0.1315  $0.1285  $0.7500  
Operations & Maintenance 0.0252 0.0243 0.0235 0.0224 0.0213                     -   
Liability, Protection and 
Settlement  0.0001 0.0006 0.0021 0.0020 0.0023 1.0000 
Bonds & Interest 0.0324 0.0277 0.0220 0.0339 0.0333  -  
Social Security/Medicare 0.0047 0.0041 0.0031 0.0029 0.0031  -  
Working Cash Bonds 0.0000 0.0000 0.0000 0.0000 0.0000  -  
Life Safety 0.0000 0.0000 0.0000 0.0000 0.0000  -  
Audit 0.0002 0.0001 0.0002 0.0002 0.0003 0.0050 
 $0.2100  $0.1990  $0.1897  $0.1929  $0.1888   

 
Source:  DuPage County Clerk’s Office
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Representative Tax Rate per $100 of Equalized Assessed Valuation 
 
The following is a representative 2007 tax rate for a District property owner. 
 

Taxing Body  Tax Rate 
DuPage County  $0.1651  
DuPage County Forest Preserve  0.1187 
DuPage Airport Authority  0.0170 
Milton Township  0.0344 
Milton Township Road District  0.0555 
Village of Glen Ellyn   0.4041 
Glen Ellyn Library  0.2073 
Glen Ellyn Mosquito Abatement  0.0078 
Glen Ellyn Park District   0.3161 
Township High School District No. 87  1.6612 
Community College District No. 502  0.1888 

Total Representative Tax Rate  $3.1760  
 
Source:  DuPage County Clerk’s Office 

 
 
Largest Taxpayers 
 
The following are among the largest taxpayers in the District (1): 
 

   Percent of 
Name Product or Service 2007 EAV 2007 EAV 
NS MPG Inc Chemicals and Chemical Preparations $70,434,150  0.16% 
Oak Brook Shopping Center Shopping Center 52,809,600  0.12% 
Long Ridge Office Operators of Non-Residential Buildings 33,494,000  0.07% 
Highland Yorktown LLC Business Services 30,402,180  0.07% 
Westfield Property Tax Dept Tax Department 29,684,530  0.07% 
Stratford Square Mall Shopping Center 28,946,460  0.06% 
Amoco Oil Company Oil Company 25,950,930  0.06% 
Tellabs Operations Inc Telephone and Telegram Apparatus Manufacturing 23,921,970  0.05% 
Ondeo Nalco Center Child Day Care Services 23,432,660  0.05% 
Pampered Chef Restaurant & Retail Store 16,507,880  0.04% 
  $335,584,360  0.75% 
    

2007 Equalized Assessed Valuation $44,727,271,771   
    
Ten Largest Taxpayers as Percent of District's 2007 EAV 0.75%  
 
(1)  Most current information available. 
 
Source:  DuPage County Assessor’s Office.  Note that valuations are obtained from the warrant book which provides details as to owner, valuation, tax bill amount, 
etc. for each parcel in the County.  These books are searched, noting larger assessed valuations within the District.  Since a taxpayer may own numerous parcels in 
the District, certain parcels may be overlooked.  Thus, the valuations presented herewith are approximations.   
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FINANCIAL INFORMATION 
 
Financial Overview 
 
Illinois public community colleges receive funding from three major sources:  local property taxes, student tuition 
and fees and state appropriations.  Local Sources represent 47.91% of the District’s operating revenues and state 
appropriations represent 11.32% of the District’s operating revenues. 
 
The appropriation process begins with the Illinois Community College Board (ICCB) submitting a fiscal year 
system operating budget request to the Illinois Board of Higher Education (IBHE).  The IBHE evaluates the 
community college system request while considering the state’s total higher education priorities.  Legislation 
requesting state funding for the community college system is introduced in the State Legislature, usually at the 
level recommended by IBHE. 
 
Early in the legislation session, the Governor presents a proposed state budget.  The IBHE then allocates the 
Governor’s higher education budget among the state’s five higher education systems. If the Governor’s budget for 
higher education differs from its own it is then the responsibility of the Legislature to appropriate funds at the level 
it desires and to authorize the distribution mechanism for its appropriations. 
 
The process is completed when the Governor signs the appropriations and the spending authorization bill is 
passed by the legislature.  The Governor may amend an appropriation.  This usually is done by imposing a line 
item veto, which the Legislature has an opportunity to override. 
 
The current funding plan for community colleges was adopted in 1979 and first affected fiscal year 1981 
appropriations.  Conceptually the appropriation for community colleges equals the difference between estimated 
resource requirements for the system and the estimate of resources available to them from sources other than the 
grants appropriated by the ICCB.  These “residual” funds are distributed through six separate grants: 
 

1. Credit hour grant 
2. Equalization grant 
3. Special populations grant 
4. Economic development grant 
5. Advanced technology equipment grant 
6. Square footage allocation 

 
Resource requirements are estimated by multiplying the statewide average cost per semester credit hour (obtained 
via a statewide unit cost study) by the number of credit hours produced during the fiscal year which is two years 
prior to the budget.  This amount is adjusted to account for two years’ inflation, thus providing an estimate of the 
budget year’s resource needs.  The two-year inflation factor is determined by utilizing actual appropriation 
increases experienced for the first year and economic forecast estimates of inflation factors for salaries, library 
materials, utilities and the general cost of living for the second year.  The expected costs of programs not included 
in calculated statewide average semester credit hour costs are added to this figure. 
 
Credit Hour Grants.  Credit hour grants are paid for each of the system’s seven instructional categories.  The credit 
hour rate for each instructional category is determined by calculating a projected statewide average per semester 
credit hour cost for that category and subtracting the system’s other available resources in each instructional 
category.  Since the resources available to each instructional category are nearly the same, an instructional 
category which has a high unit cost will be funded at a higher level than a category which has a lower unit cost.  
Credit hour grants are not restricted as to use and comprise of approximately 73 percent total ICCB grants. 
 
Equalization Grants.  Equalization grants are designed to reduce the disparity among districts in local funds 
available per student.  A state average of equalization assessed valuations (EAV) per full-time equivalent (FTE) 
student multiplied by a statewide average local tax rate determines an amount of expected local tax revenues per 
student.  Any community college district which is below this amount when applying the statewide average state tax 
rate to its EAV/FTE student receives additional state funding in the form of equalization grants.  Local property tax 
revenues, corporate personal property replacement tax revenues, fixed costs and each district’s instructional 
program mix are considered in the equalization calculations.  Equalization grants are not restricted as to use and 
comprise of approximately 18 percent total ICCB grants.  The District does receive equalization funding. 
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Special Restricted Grants:  Special populations, Workforce Preparation, Special Initiative, Economic Development, 
Advanced Technology Equipment and Retirees Health Insurance.  Special grants to support programs and services 
for special populations of students, employment training services, special initiative activities, economic 
development activities, advanced technology equipment purchases and retirees health insurance are also included 
in community college appropriations.  These grants must be held in a restricted account by the college and used 
only for their specified purposes. 
 
From time to time, other special grants have been and will be appropriated for community colleges.  All restricted 
grant amounts are based on an estimate of the amount needed to fund the programs for the budget year.  
Restricted grants are limited by statute and ICCB rule as to use and comprise approximately nine percent to total 
ICCB grants. 
 
 
Financial Reporting, Basis of Accounting and Basis of Presentation 
 
The accompanying financial statements are prepared on the accrual basis of accounting.  Accordingly, revenues 
are recognized when earned, and expenses are recorded when an obligation has been incurred.  
 
The following tables contain information from the annual audits of the District but do not purport to be the complete 
audits, copies of which are available upon request from the District.  See Appendix A for a copy of the District’s 
2008 fiscal year audit. Crowe Horwath LLP, Oak Brook, Illinois, the District’s independent auditor, has not been 
engaged to perform and has not performed, since the date of its report included herein, any procedures on the 
financial statements addressed in that report.  Crowe Horwath LLP also has not performed any procedures relating 
to this official statement.   
 
 
Sources of Revenue 
 
The following table details the District’s revenue sources for the general funds. 
 

  2006  2007  2008 
REVENUES       
Local Sources  48.38%  48.05%  47.91% 
State Governments  13.00%  12.01%  11.32% 
Federal Governments  0.00%  0.00%  0.00% 
Student Tuition and Fees  36.82%  37.57%  38.78% 
Other Sources  1.79%  2.37%  1.98% 

TOTAL REVENUES  100.00%  100.00%  100.00% 
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General Fund 
 

STATEMENT OF REVENUE, EXPENDITURES, AND 
CHANGES IN FUND BALANCE 

GENERAL FUND 
ACCRUAL BASIS 

 
FISCAL YEAR ENDING JUNE 30 

 
 

   2006  2007  2008 
REVENUES        
Local Tax Revenue   $60,917,641   $62,834,162   $65,483,153  
All Other Local Revenue   $349,820   $579,339   508,217 
ICCB Grants   $15,004,204   $14,227,990   13,796,963 
All Other State Revenue   1,464,917  1,628,249  1,794,791 
Federal Revenue   3,925  3,560  3,889 
Student Tuition and Fees   46,625,384  49,580,720  53,409,218 
All Other Revenue   2,271,544  3,129,210  2,731,910 

TOTAL REVENUES   $126,637,435   $131,983,230   $137,728,141  
EXPENDITURES        
Instruction   $64,288,772   $66,624,371   $68,748,828  
Academic Support   9,477,752  9,814,050  8,978,010 
Student Services   11,515,629  11,279,351  11,844,921 
Public Services   897,077  951,302  1,127,437 
Operations and Maintenance of Plant   13,916,930  14,323,038  14,944,479 
General Administration   9,852,123  9,456,236  9,918,321 
General Institutional   9,962,282  12,724,979  9,746,124 
Scholarships   6,378,990  6,700,663  6,973,540 

TOTAL EXPENDITURES   $126,289,555   $131,873,990   $132,281,660  
        

        
Excess of Revenue Received Over (Under)         
  Expenditures Disbursed   $347,880   $109,240   $5,446,481  
        
        
OTHER NET FINANCING SOURCES 
(USES)  

 
($248,205)  ($630,830)  ($658,099) 

TOTAL   ($248,205)  ($630,830)  ($658,099) 
        
Excess of Revenue Collected and Other        
   Financing Sources Over (Under) Expenses        
   Paid & Other Uses   $99,675   ($521,590)  $4,788,382  
        
Beginning General Fund Balance   $37,961,801   $38,061,476   $37,539,886  

Prior Year Adjustment  
    

-   
                          

-   
                            

-  
Restated Beginning General Fund Balance   $37,961,801   $38,061,476   $37,539,886  
        
Ending General Fund Balance   $38,061,476   $37,539,886   $42,328,268  
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Working Cash Fund 
 
The District is authorized to issue general obligation limited bonds to create a Working Cash Fund.  Such fund can 
also be created or increased by a levy of an annual tax not to exceed $.05 per hundred dollars of equalized 
assessed valuation.  The purpose of the fund is to enable the District to have sufficient money to meet demands 
for ordinary and necessary expenditures for school operating purposes.  In order to achieve this purpose, the 
money in the Working Cash Fund may be loaned, in whole or in part, as authorized and directed by the Board of 
Trustees of the District, to any fund of the District in anticipation of the receipt by the District of money from the 
State of Illinois, the Federal government or other sources, or in anticipation of corporate personal property 
replacement taxes to be received by the District.  The Working Cash Fund is reimbursed when the anticipated 
taxes or money are received by the District.  The District’s Working Cash Fund had an audited balance of 
$8,034,976 as of June 30, 2008.  The District’s Working Cash Fund Balance has not been drawn down over the 
past three fiscal years. 
 
Pension and Retirement Plan 
 
Information regarding the District’s retirement fund obligations are described in the Audited Financial Statements 
for the fiscal year ending June 30, 2008, Note 4. 
 
 

CONTINUING DISCLOSURE 
 
The District will enter into a Continuing Disclosure Undertaking (the “Undertaking”) for the benefit of the Beneficial 
Owners of the Bonds to send certain information annually and to provide notice of certain events to certain 
information repositories pursuant to the requirements of Section (b)(5) of Rule 15c-12 (the “Rule”) adopted by the 
Securities and Exchange Commission under the Securities Exchange Act of 1934.  The information which is to be 
provided on an annual basis, the events which will be reported on an occurrence basis and the other terms of the 
Undertaking, including termination, amendment and remedies, are set forth in Appendix C, “FORM OF 
CONTINUING DISCLOSURE UNDERTAKING.” 
 
The District is currently in compliance with each and every undertaking previously entered into by it pursuant to the 
Rule.  A failure by the District to comply with the Undertaking will not constitute a default under the Bond 
Resolution and Beneficial Owners of the Bonds are limited to the remedies described in the Undertaking.  See 
Appendix C, “FORM OF CONTINUING DISCLOSURE UNDERTAKING.” 
 
Bond Counsel expresses no opinion as to whether the Undertaking complies with the requirements of Section 
(b)(5) of the Rule. 
 
 

UNDERWRITING 
 
The Bonds were offered for sale by the District at a public, competitive sale on June 3, 2009.  The best bid 
submitted at the sale was submitted by Robert W. Baird & Co. Incorporated  (the “Underwriter”).  The District 
awarded the contract for sale of the Bonds to the Underwriter at a price of $24,569,172.45 (consisting of the par 
amount of the Bonds plus $891,513.70 original issue premium and less $42,341.25 underwriting discount) plus 
accrued interest (if any) to the date of delivery.   
 
The Underwriter has represented to the District that the Bonds have been subsequently re-offered to the public at 
the yields or prices set forth on the cover of this Official Statement.  The Underwriter may offer and sell the Bonds 
to certain dealers and others at prices lower than the offering prices stated on the cover of this Official Statement. 

 
 

FINANCIAL ADVISOR 
 
The District has engaged BMO Capital Markets GKST Inc. as financial advisor (the “Financial Advisor”) in 
connection with the issuance and sale of the Bonds. The Financial Advisor received bids on behalf of the District at 
the public competitive sale on June 3, 2009.  
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LEGAL MATTERS 
 
Tax Exemption  
 
Federal tax law contains a number of requirements and restrictions which apply to the Bonds, including investment 
restrictions, periodic payments and arbitrage profits to the United States, requirements regarding the proper use of 
bonds proceeds and the facilities financed therewith, and certain other matters.  The District has covenanted to 
comply with all requirements that must be satisfied in order for the interest on the Bonds to be excludable from 
gross income for federal income tax purposes.  Failure to comply with certain of such covenants could cause 
interest on the Bonds to become includible in gross income for federal income tax purposes retroactively to the 
date of issuance of the Bonds. 
 
Subject to the District's compliance with the above-referenced covenants, under present law, in the opinion of 
Bond Counsel, interest on the Bonds is not includible in the gross income of the owners thereof for federal income 
tax purposes, and is not included as an item of tax preference in computing the federal alternative minimum tax 
for individuals and corporations but is taken into account in computing “Adjusted Current Earnings”. The Internal 
Revenue Code of 1986, as amended (the “Code”), includes provisions for an alternative minimum tax ("AMT") for 
corporations in addition to the corporate regular tax in certain cases.  The AMT, if any, depends upon the 
corporation's alternative minimum taxable income ("AMTI"), which is the corporation's taxable income with certain 
adjustments.  One of the adjustment items used in computing the AMTI of a corporation (with certain exceptions) 
is an amount equal to 75% of the excess of such corporation's "adjusted current earnings" over an amount equal to 
its AMTI (before such adjustment item and the alternative tax net operating loss deduction).  "Adjusted current 
earnings" would generally include all tax exempt interest, but not interest on the Bonds. 
 
In rendering its opinion, Bond Counsel will rely upon certifications of the District with respect to certain material 
facts within the District's knowledge.  Bond Counsel’s opinion represents its legal judgment based upon its review 
of the law and the facts that it deems relevant to render such opinion and is not a guarantee of a result.   
 
Ownership of the Bonds may result in collateral federal income tax consequences to certain taxpayers, including, 
without limitation, corporations subject to the branch profits tax, financial institutions, certain insurance companies, 
certain S corporations, individual recipients of Social Security or Railroad Retirement benefits and taxpayers who 
may be deemed to have incurred (or continued) indebtedness to purchase or carry tax-exempt obligations.  
Prospective purchasers of the Bonds should consult their tax advisors as to applicability of any such collateral 
consequences. 
 
The issue price (the “Issue Price”) for the Bonds is the price at which a substantial amount of the Bonds is first sold 
to the public.  The Issue Price of the Bonds may be different from the price set forth, or the price corresponding to 
the yield set forth, on the cover page hereof. 
 
If the Issue Price of the Bonds is less than the principal amount payable at maturity, the difference between the 
Issue Price of each such maturity, if any, of the Bonds (the “OID Bonds”) and the principal amount payable at 
maturity is original issue discount. 
 
For an investor who purchases an OID Bond in the initial public offering at the Issue Price for such maturity and 
who holds such OID Bond to its stated maturity, subject to the condition that the District complies with the 
covenants discussed above, (a) the full amount of original issue discount with respect to such OID Bond 
constitutes interest which is excludable from the gross income of the owner thereof for federal income tax 
purposes; (b) such owner will not realize taxable capital gain or market discount upon payment of such OID Bond 
at its stated maturity; (c) such original issue discount is not included as an item of tax preference in computing the 
alternative minimum tax for individuals and corporations under the Code, but is taken into account in computing an 
adjustment used in determining the alternative minimum tax for certain corporations under the Code, as described 
above; and (d) the accretion of original issue discount in each year may result in an alternative minimum tax 
liability for corporations or certain other collateral federal income tax consequences in each year even though a 
corresponding cash payment may not be received until a later year.  Based upon the stated position of the Illinois 
Department of Revenue under Illinois income tax law, accreted original issue discount on such OID Bonds is 
subject to taxation as it accretes, even though there may not be a corresponding cash payment until a later year.  
Owners of OID Bonds should consult their own tax advisors with respect to the state and local tax consequences of 
original issue discount on such OID Bonds. 
 



26 

Owners of Bonds who dispose of Bonds prior to the stated maturity (whether by sale, redemption or otherwise), 
purchase Bonds in the initial public offering, but at a price different from the Issue Price or purchase Bonds 
subsequent to the initial public offering should consult their own tax advisors. 
 
If a Bond is purchased at any time for a price that is less than the Bond's stated redemption price at maturity, the 
purchaser will be treated as having purchased a Bond with market discount subject to the market discount rules of 
the Code (unless a statutory de minimis rule applies).  Accrued market discount is treated as taxable ordinary 
income and is recognized when a Bond is disposed of (to the extent such accrued discount does not exceed gain 
realized) or, at the purchaser's election, as it accrues. Such treatment would apply to any purchaser who purchases 
an OID Bond for a price that is less than its Revised Issue Price even if the purchase price exceeds par. The 
applicability of the market discount rules may adversely affect the liquidity or secondary market price of such 
Bond.  Purchasers should consult their own tax advisors regarding the potential implications of market discount 
with respect to the Bonds.    
 
An investor may purchase a Bond at a price in excess of its stated principal amount.  Such excess is characterized 
for federal income tax purposes as “bond premium” and must be amortized by an investor on a constant yield 
basis over the remaining term of the Bond in a manner that takes into account potential call dates and call prices.  
An investor cannot deduct amortized bond premium relating to a tax-exempt bond.  The amortized bond premium 
is treated as a reduction in the tax-exempt interest received.  As bond premium is amortized, it reduces the 
investor’s basis in the Bond.  Investors who purchase a Bond at a premium should consult their own tax advisors 
regarding the amortization of bond premium and its effect on the Bond’s basis for purposes of computing gain or 
loss in connection with the sale, exchange, redemption or early retirement of the Bond. 
 
There are or may be pending in the Congress of the United States legislative proposals, including some that carry 
retroactive effective dates, that, if enacted, could alter or amend the federal tax matters referred to above or 
adversely affect the market value of the Bonds. It cannot be predicted whether or in what form any such proposal 
might be enacted or whether, if enacted, it would apply to bonds issued prior to enactment.  Prospective 
purchasers of the Bonds should consult their own tax advisors regarding any pending or proposed federal tax 
legislation.  Bond Counsel expresses no opinion regarding any pending or proposed federal tax legislation. 
 
The Internal Revenue Service (the "Service") has an ongoing program of auditing tax-exempt obligations to 
determine whether, in the view of the Service, interest on such tax-exempt obligations is includible in the gross 
income of the owners thereof for federal income tax purposes. It cannot be predicted whether or not the Service 
will commence an audit of the Bonds.  If an audit is commenced, under current procedures the Service may treat 
the District as a taxpayer and the Bondholders may have no right to participate in such procedure.  The 
commencement of an audit could adversely affect the market value and liquidity of the Bonds until the audit is 
concluded, regardless of the ultimate outcome.   

Payments of interest on, and proceeds of the sale, redemption or maturity of, tax-exempt obligations, including the 
Bonds, are in certain cases required to be reported to the Service.  Additionally, backup withholding may apply to 
any such payments to any Bond owner who fails to provide an accurate Form W-9 Request for Taxpayer 
Identification Number and Certification, or a substantially identical form, or to any Bond owner who is notified by 
the Service of a failure to report any interest or dividends required to be shown on federal income tax returns.  The 
reporting and backup withholding requirements do not affect the excludability of such interest from gross income 
for federal tax purposes. 

Ownership of the Bonds may result in other state and local tax consequences to certain taxpayers.  Bond Counsel 
expresses no opinion regarding any such collateral consequences arising with respect to the Bonds.  Prospective 
purchasers of the Bonds should consult their tax advisors regarding the applicability of any such state and local 
taxes. 
 

CERTAIN LEGAL MATTERS 

Certain legal matters incident to the authorization, issuance and sale of the Bonds are subject to the approving 
legal opinion of Ice Miller LLP, Lisle, Illinois, as Bond Counsel (the “Bond Counsel”) who has been retained by, and 
acts as, Bond Counsel to the District.  Bond Counsel has only reviewed the cover page and those sections of the 
Final Official Statement regarding the description of the Bonds, the security for the Bonds, the description of the 
federal tax exemption of interest on the Bonds and the “bank-qualified” status of the Bonds.  Bond Counsel has not 
been retained or consulted on disclosure matters and has not undertaken to review or verify the accuracy, 
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completeness or sufficiency of this Final Official Statement or other offering material relating to the Bonds and 
assumes no responsibility for the statements or information contained in or incorporated by reference in this Final 
Official Statement, except that in its capacity as Bond Counsel, Ice Miller LLP has supplied the information under 
the heading “Tax Exemption.” 
 

 
ABSENCE OF MATERIAL LITIGATION 

 
There is no controversy or litigation of any nature now pending or, to the knowledge of the District, threatened to 
restrain or enjoin the issuance, sale, execution or delivery of the Bonds, or questioning the proceedings or 
authority pursuant to which the Bonds are issued, or questioning or relating to the validity of the Bonds or 
contesting the corporate existence of the District or the titles of its present officers to the respective offices. 

 
 

BOND RATINGS 
 
The Bonds have been rated “Aaa” by Moody’s Investor Services (“Moody’s”) and “AAA” by Standard & Poor’s 
Rating Group (“S&P”).  The ratings reflect only the views of the rating agencies providing the rating at the time 
such rating was issued and any explanation of the significance of such rating may be obtained only from each 
rating service.  Certain information and materials concerning the Bonds, the District and overlapping agencies and 
entities were furnished to each rating agency by the District and others.  
  
This rating may be changed, suspended or withdrawn as a result of changes in, or unavailability of information and 
such change in rating may have an effect on the market price of the Bonds.  An explanation of the significance of 
investment ratings may be obtained from the rating agencies: Moody’s Investor Services, 99 Church Street, New 
York, New York 10007, telephone (212) 553-0300 and Standard & Poor’s Rating Group, 25 Broadway, New York, 
New York 10004. 
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THE FINAL OFFICIAL STATEMENT 
 
This Final Official Statement includes the cover page, Summary Statement, and the Appendices hereto.   
 
All references to material not purporting to be quoted in full are only summaries of certain provisions thereof and 
do not purport to summarize or describe all the provisions thereof.  Reference is hereby made to such instruments, 
documents and other materials for the complete provision thereof, copies of which will be furnished upon request 
to the District.   
 
Accuracy and Completeness of the Final Official Statement 
 
This Final Official Statement has been approved for distribution to prospective purchasers and the Underwriters of 
the Bonds, by the District.  All of the statements and data presented herein have been obtained from reliable 
sources and are believed to be correct but are not guaranteed by the District.   
 
The District’s officials will provide to the original purchaser of the Bonds at the time of delivery of the Bonds, a 
certificate confirming to the purchaser that, to the best of their knowledge and belief, the Near Final Official 
Statement and Final Official Statement, with respect to the Bonds, at the time of the sale and delivery of the 
Bonds, was true and correct in all material respects and did not at any time contain an untrue statement of a 
material fact or omit to state a material fact required to be stated, where necessary to make the statements, in light 
of the circumstances under which they were made, not misleading.   
 
 
 

  /s/ Kathy A. Wessel 
 Chairman, Board of Trustees 
 Community College District No. 502 

Counties of DuPage, Cook and Will and State of 
Illinois 

 
Date:  June 3, 2009



 

 

 
Appendix A 

 
Audited Financial Statements for 

 
Community College District No. 502 
Counties of DuPage, Cook and Will 

and State of Illinois 
(College of DuPage) 

 
for the Year Ended 

June 30, 2008 
 
 
 
 
 
 
 
 
 
 
 

(The audited financial statement contained in this Appendix (the “Audit”), including the independent auditor’s report accompanying the Audit, has been prepared by 
Crowe Horwath LLP, Oak Brook, Illinois (the “Auditor”), and approved by formal action of the Board of Trustees (the “Board”) of the Community College 
District Number 502, DuPage, Cook and Will Counties, Illinois (the “District”).  The Board has not requested the Auditor to update information contained in the 
Audit; nor has the Board requested that the Auditor consent to the use of the Audit in this Official Statement.  Other than as expressly set forth in this Official 
Statement, the financial information contained in the Audit has not been updated since the date of the Audit.  The inclusion of the Audit in this Official Statement in 
and of itself is not intended to demonstrate the fiscal condition of the District since the date of the Audit.  If you have a specific question or inquiry relating to the 
financial information of the District since the date of the Audit, you should contact Chris Wodka, Director of Financial Affairs.) 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 

 
This section of College of DuPage’s Community College’s Comprehensive Annual Financial Report 
presents management’s discussion and analysis of the College’s financial activity during the fiscal 
years ended June 30, 2008 and June 30, 2007.  Since this management’s discussion and analysis is 
designed to focus on current activities, resulting change and currently known facts, please read it in 
conjunction with the transmittal letter (pages 8-16), and the College’s basic financial statements 
including the notes to the financial statements (pages 41-66).  Responsibility for the completeness and 
fairness of this information rests with the College. 
 
Using This Annual Report 
 
The new financial statement (implemented in the fiscal year ended June 30, 2003) focuses on the 
College as a whole.  The College financial statements (see pages 34-38) are designed to emulate 
corporate presentation models whereby all College activities are consolidated into one total.  The 
focus of the Statement of Net Assets is to reflect the College’s financial position at a certain date.  
This statement, combines and consolidates, current financial resources (short-term spendable 
resources) with capital assets.  The Statement of Revenues, Expenses, and Changes in Net Assets 
focuses on both the gross costs and the net costs of College activities, which are supported 
substantially by property taxes, state and federal grants and contracts, student tuition and fees and 
auxiliary enterprises revenues.  This approach is intended to summarize and simplify the user’s 
analysis of the cost of various College services to students and the community. 
 
Financial Highlights 

 
Comparative of Net Assets – Fiscal Years 2008 and 2007 (in millions dollars) 
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Financial Analysis of the College as a Whole 
 
    Net Assets 
   As of June 30, 2008 
    (in millions) 
 
       Increase               Increase           
                        (Decrease)              (Decrease)
           2008 2007 2008-2007      2006       2007-2006 
  
 
Current assets $325.8 $352.6 $(26.8) $276.8 $75.8 
   
Non-current assets  
 Capital assets, net of depreciation 175.5 121.5 54.0 100.0 21.5 
  
 Bond issuance costs  .8  .9  (.1)  .6  .3  
Total assets  502.1 475.0  27.1  377.4 97.6 
   
 
Current liabilities 100.4 84.4 16.0 76.4 8.0 
  
Non-current liabilities 173.3 181.7  (8.4) 105.7 76.0 
    
Total liabilities 273.7 266.1  7.6  182.1 84.0 
   
 
Net assets 
 Investment in capital assets 144.2 113.6 30.6 99.9 13.7 
 Restricted expendable 29.0 24.0 5.0 19.1 4.9 
  
 Unrestricted   55.2 71.2 (16.0) 76.2  (5.0) 
    
Total Net Assets $228.4 $208.8 $19.6  $195.2 $13.6 
   
 
This schedule is prepared from the College’s statement of net assets (pages 32-33) which is presented 
on the accrual basis of accounting whereby assets are capitalized and depreciated. 
 
Fiscal Year 2008 Compared to 2007 
 
The total current assets decreased by $26.8 million as compared to prior year.  The non-restricted 
current assets increased by $10.3 million, while the restricted assets decreased by $37.1 million.  This 
is due entirely to the reduction of  investments as the construction of the new facilities is in full 
process. 
 
Non-current assets increased by $53.9 million due primarily to the increase in construction-in-
progress as explained in the Analysis of Net Assets section of this document. 
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Current liabilities increased by $16.0 million.  The primary difference being in the restricted accounts 
payable that increased by $10.5 million due to the increase in construction activity.  The bond payable 
current portion increased by $1.8 million and the unearned property tax revenues increased 
by $600,000 all due to the changes in the bond payment schedule.  This change in net assets is 
explained on page 30. 
 
Fiscal Year 2007 Compared to 2006   
 
The total current assets increased by $75.8 million as compared to the prior year.  The non-restricted 
current assets increased by only $350,000 while the restricted current assets increased by $75.5 
million.    The restricted current assets increase of $75.5 million was due primarily to the increase of 
restricted investments in the amount of $75.3 million due to the issuance of the General Obligation 
Bonds Series 2007.  The restricted interest receivables increased by $1.3 million, also due to this 
issuance. 
 
Non-current assets increased by $21.8 million due primarily to the increase in construction-in-
progress as explained in the Analysis of Net Assets section of this document. 
 
Current liabilities increased by $8.0 million.  The primary differences are in the restricted  accounts 
payable account with an increase of $2.6 million due to the increase in construction activity.  The 
bonds payable current portion increased by $1.5 million due to the increase of the General Obligation 
Bonds Series 2007.   The unearned property tax revenues increased by $2.9 million also due to the 
bond issue.  The non-current liabilities increased by $76.0 million due to the issuance of the General 
Obligation Bonds Series 2007. 
 
The change in Net Assets is explained on page 30. 
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  Operating Results for the Year Ended 
                    June 30, 2008 
                      (in millions) 
 
 
       Increase                         Increase 
      (Decrease)                         (Decrease) 
  2008       2007 2008 -2007             2006    2007-2006 
Operating revenues 
 Tuition and fees  $51.3 $ 47.9 $3.4  $42.5 $5.4  
 Auxiliary  6.0  6.8  (.8)  5.4  1.4  
 Other    .8  .9  (.1)  .5  .4  
 Total operating revenues  58.1  55.6  2.5      48.4      7.2   
 
Non-operating revenues 
 State grants and contracts  29.1  27.4  1.7  25.8  1.6  
 Federal grants and contracts  10.1    9.1  1.0  8.9  .2 
 Real estate taxes  82.1  76.3  5.8  72.1  4.2 
 Investment income  10.5  11.4  (.9)  8.5  2.9 
 Other income       3.3    2.2  1.1  2.5  (.3)  
Total non-operating revenues 135.1 126.4    8.7 117.8  8.6 
 
Total revenues  193.2 182.0  11.2 166.2 15.8 
  
 
Less operating expenses (page 27)  165.7 161.8  3.9 151.5 10.3 
   
Less non-operating expenses  
 Interest on debt  7.9 6.0  1.9  5.2   .8   
 Loss on sale of capital assets      .1   .7  (.6)    -   .7 
Total non-operating expenses   8.0     6.7   1.3    5.2   1.5    
 
 
Net income before capital contribution  19.5    13.5   6.0     9.5  4.0  
 
Capital contributions 
   Capital gifts and grants    .1   .1    -   .1   -   
 
Increase in net assets  19.6  13.6 6.0 9.6 4.0 
   
Net assets, beginning of year  208.8  195.2  13.6  185.6  9.6 
   
Net assets, end of year  $228.4 $208.8 $19.6 $195.2 $13.6 
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Fiscal Year 2008 Compared to 2007 
 
Operating revenue increased by $2.5 million which is reflective of a tuition and fee increase.  
 
Operating expenses increased by $3.9 million from the prior year.  The operating expense categories 
are summarized on page 27. 
 
Non-operating revenue increased by $8.7 million.  An increase of $5.8 million in property tax revenue 
was generated by the current levy.   
 
At June 30, 2008, the College is economically better off than at June 30, 2007 by $19.6 million. 
 
There are currently no other known facts, decisions or conditions that will have a significant effect on 
the financial positions (net assets) or changes in financial position (revenues, expenses and changes in 
net assets). 
 
Fiscal Year 2007 Compared to 2006 
 
Operating revenue increased by $7.2 million which reflects both a tuition and fee increase and an 
increase in enrollment as compared to the previous year.  
 
Operating expenses increased by $10.3 million from the prior year.  The operating expense categories 
are summarized on page 27. 
 
Non-operating revenue increased by $8.6 million.  An increase of $4.2 million in property tax revenue 
was generated by the current levy.  Investment income increased by $2.9 million due to continual 
increases in term rates. 
 
At June 30, 2007, the College is economically better off than at June 30, 2006 by $13.6 million. 
 
There are currently no other known facts, decisions or conditions that will have a significant effect on 
the financial positions (net assets) or changes in financial position (revenues, expenses and changes in 
net assets). 
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The following is a graphic illustration of revenues by source. 
 
 
 
 
 
 
 
 

Revenue by Source 
Operating and Non-Operating Revenues 

June 30, 2008 
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       Operating Expenses 
  For the Year Ended June 30, 2008 
               (in millions) 
 
                                           
                                                                                                    Net                                          Net 
                                                                      Increase                                 Increase 
                                                                                               (Decrease)                             (Decrease) 
                                                               2008         2007         2008 -2007       2006         2007 -2006 
Operating expenses  
     Instruction $76.6 $72.9 $3.7 $69.7 $3.2     
 Academic Support 9.5 10.3 (.8) 9.7 .6   
  Student Services 12.5 12.0 .5 11.9 .1    
 Public Service 2.6  2.9 (.3)  2.3 .6    
 Independent Operations .2  .1 .1  .1 -  
 Operations & Main. of Plant 15.3  14.5 .8  14.2 .3   
 General Administration 10.7  9.7 1.0  10.2 (.5)     
 General Institutional  14.0  17.0 (3.0)  11.9 5.1     
 Financial Aid 4.6  4.4 .2  3.5 .9    
 Auxiliary  14.3  13.0 1.3  12.9 .1    
 Depreciation  5.4  5.0  .4  5.1  (.1)     
Total $165.7  $161.8  $3.9  $151.5  $10.3     
  
 
The following is a graphic illustration of operating expenses. 
 

Operating Expenses 
June 30, 2008 
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Comparison of Operating Expenses 
Fiscal Years 2008 and 2007 
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Fiscal Year 2008 Compared to 2007 
 
Operating expenses for Fiscal Year 2008 increased by only $3.9 million.  Instructional, academic 
and student services increased by $3.4 million due to salary, benefits, material and supplies 
increases.  All other expenses, excluding Financial Aid, increased by only $300,000 as there was a 
conscious effort to stay within budget parameters.  Financial Aid expenses increased $200,000 due 
to an increase in students utilizing financial aid scholarships. 
 
 
Fiscal Year 2007 Compared to 2006 
 
Operating expenses for Fiscal Year 2007 increased by $10.3 million.  Instructional, academic and 
student services increased by $3.9 million due to salary, benefits, material and supplies increases.  
General Institutional expenses increased by $5.1 million due to an increase in construction 
activities.  Financial Aid expenses increased $900,000 due to an increase in students utilizing 
financial aid scholarships. 
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Analysis of Net Assets 

June 30, 2008 
(in millions) 

                                              
                                     Increase                          Increase 
                                 (Decrease)                      (Decrease) 
  2008   2007 2008-2007        2006  2007-2006 
Net Assets           
 Net Investment in Capital Assets $144.2 $113.6 $30.6  $99.9 $13.7  
 Restricted Expendable  29.0  24.0 5.0  19.1  4.9  
 Unrestricted      55.2  71.2 (16.0)  76.2  (5.0)  
  
Total  $228.4 $208.8  $19.6 $195.2 $13.6  
  
 
Fiscal Year 2008 Compared to 2007 
 
The net investment in capital assets increased by $30.6 million.  This increase is attributed to a 
significant increase in the construction-in-progress.  The major projects include the Technology 
Building, Health Careers and Natural Sciences Building, and Parking Lot Phases II and III.  
Restricted expendable net assets increased by $5.0 million due to the increases in tax levies to pay 
the principal and interest on the General Obligation Bonds Series 2007.  Unrestricted net assets 
decreased by $16.0 million due to the partial completion of some construction projects. 
 
Fiscal Year 2007 Compared to 2006 
  
The net investment in capital assets increased by $13.7 million.  This increase is attributed to a 
significant increase in the construction-in-progress.  The major projects include the Technology 
Building, $1.9 million, Health Career and Natural Sciences Building, $4.9 million, Early 
Childhood Center at $4.9 million and Parking Phase II at $9.5 million.  Restricted expendable net 
assets increased by $4.9 million due to the increases in tax levies to pay the principal and interest 
on the General Obligation Bonds Series 2007.  Unrestricted net assets decreased by $5.0 million 
due to the completion of some construction projects. 
 
The following is a graphic illustration of net assets.  
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Capital Assets, Net 
June 30, 2008 
(in millions) 

    
                  Increase                          Increase 
                                      (Decrease)                      (Decrease) 
         2008     2007       2008-2007     2006        2007-2006     
Capital Assets    
 Land and Improvements $9.7 $11.2 $(1.5) $12.1 $(.9)  
 Buildings and Improvements 129.1 124.5 4.6 121.3 3.2  
 Equipment 34.1 34.7 (.6)  33.7 1.0 
 Construction in Progress 93.2 40.2 53.0  19.5 20.7 
      
Total  266.1 210.6  55.5  186.6  24.0 
   
 

Less Accumulated Depreciation  (90.6) (89.1)  (1.5)  (86.7)  (2.4) 
    
Net Capital Assets $175.5 $121.5  $54.0  $99.9  $21.6  
 
 
Fiscal Year 2008 Compared to 2007 
 
As of June 30, 2008, the College had recorded $266.1 million invested in capital assets, $90.6 
million in accumulated depreciation and $175.5 million in net capital assets. 
 
Net capital assets increased by $54.0 million due primarily to a significant increase in the 
construction-in-progress.  The major projects include the Technology Building $19.6 million, 
Health Careers and Natural Sciences Building $27.8 million, Parking Phases II $2.0 million and 
Parking Phase III at $2.4 million.  Additional information on capital assets is provided in Note 3 to 
the financial statements. 
    
In November 2006, the College issued $7,890,000 in General Obligation (Alternate Revenue 
Source) Refunding Bonds, Series 2006 to advance refund a portion of the 2003 Bonds.  Both 
Moody’s Investors Service, Inc. and Standard and Poor’s Ratings Group have assigned the highest 
municipal bond ratings of “Aaa” and “AAA” respectively to the bonds.    During fiscal year 2008, 
$0 principal was retired on the Series 2006 Refunding Bonds. 
  
In February 2007, the College issued $78,840,000 in General Obligation Bonds, Series 2007.  
Both Moody’s Investors Service, Inc. and Standard and Poor’s Ratings Group have assigned the 
highest municipal bond ratings of “Aaa” and “AAA” respectively to the bonds.  The proceeds 
derived from the issuance of the Series 2007 Bonds will be used by the College to build and equip 
new buildings and renovate existing facilities.  During fiscal year 2008, $535,000 principal was 
retired on the Series 2007 Bonds. 
 
In February 2003, the College issued $92,815,000 in General Obligation Bonds, Series 2003A and 
$31,580,000 in General Obligation Alternate Revenue Source Bonds, Series 2003B.  Both 
Moody’s Investors Service, Inc. and Standard and Poor’s Ratings Group have assigned the highest 
municipal bond ratings of “Aaa” and “AAA” respectively to the bonds.  The proceeds derived  
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from the issuance of the Series 2003A bonds will be used by the College to build and equip new 
buildings and renovate existing facilities.  The proceeds derived from the issuance of the Series 
2003B bonds will be used by the College to construct parking facilities and related site 
improvements.  During fiscal year 2008, $5,175,000 principal was retired on the Series 2003A 
bonds; and $1,235,000 principal was retired during the year on the Series 2003B Bond. 
 
As of June 30, 2008, $78,305,000 (Series 2007), $7,890,000 (Series 2006 Refunding Bonds), 
$66,640,000 (Series 2003A) and $18,085,000 (Series 2003B) remain outstanding.  The payment 
schedule, along with changes in activities for debt, is provided in Note 6 to the financial 
statements. 
 
Fiscal Year 2007 Compared to 2006 
 
As of June 30, 2007, the College had recorded $210.6 million invested in capital assets, $89.1 
million in accumulated depreciation and $121.5 million in net capital assets. 
 
Net capital assets increased by $21.6 million due primarily to a significant increase in the 
construction-in-progress.  The major projects include the Technology Building $1.9 million, 
Health Career and Natural Sciences Building $4.9 million, Early Childhood Center $4.8 million 
and Parking Phases II  $9.5 million.  Additional information on capital assets is provided in Note 3 
to the financial statements. 
    
In November 2006, the College issued $7,890,000 in General Obligation (Alternate Revenue 
Source) Refunding Bonds, Series 2006 to advance refund a portion of the 2003 Bonds.  Both 
Moody’s Investors Service, Inc. and Standard and Poor’s Ratings Group have assigned the highest 
municipal bond ratings of “Aaa” and “AAA” respectively to the bonds.    During fiscal year 2007, 
$0 principal was retired on the Series 2006 Refunding Bonds. 
  
In February 2007, the College issued $78,840,000 in General Obligation Bonds, Series 2007.  
Both Moody’s Investors Service, Inc. and Standard and Poor’s Ratings Group have assigned the 
highest municipal bond ratings of “Aaa” and “AAA” respectively to the bonds.  The proceeds 
derived from the issuance of the Series 2007 Bonds will be used by the College to build and equip 
new buildings and renovate existing facilities.  During fiscal year 2007, $0  principal was retired 
on the Series 2007 Bonds. 
 
In February 2003, the College issued $92,815,000 in General Obligation Bonds, Series 2003A and 
$31,580,000 in General Obligation Alternate Revenue Source Bonds, Series 2003B.  Both 
Moody’s Investors Service, Inc. and Standard and Poor’s Ratings Group have assigned the highest 
municipal bond ratings of “Aaa” and “AAA” respectively to the bonds.  The proceeds derived 
from the issuance of the Series 2003A bonds will be used by the College to build and equip new 
buildings and renovate existing facilities.  The proceeds derived from the issuance of the Series 
2003B bonds will be used by the College to construct parking facilities and related site 
improvements.  During fiscal year 2007, $4,480,000 principal was retired on the Series 2003A 
bonds; and $1,205,000 principal was retired during the year and $7,375,000 was advance refunded 
on the Series 2003B Bonds. 
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As of June 30, 2007, $78,840,000 (Series 2007), $7,890,000 (Series 2006 Refunding Bonds), 
$71,815,000 (Series 2003A) and $19,320,000 (Series 2003B) remain outstanding.  The payment 
schedule, along with changes in activities for debt, is provided in Note 6 to the financial 
statements. 
 
Other 
 
Management  is  not  aware  of  any  currently  known  facts, decisions, or conditions  that would 
have a significant impact on the College’s financial position  (net  assets)  or  results of operations 
(revenues, expenses, and other changes in net assets). 
 
 
CONTACTING FINANCIAL MANAGEMENT 
 
This financial report is designed to provide our customers with a general overview of College of 
DuPage’s finances and to show College of DuPage’s accountability for the revenue it receives. 
 
If you have questions about this report or need additional information, contact Chris Wodka, 
Controller, at 425 Fawell Blvd., Glen Ellyn, IL 60137-6599, (630) 942-2219. 
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Form of Legal Opinion
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June 18, 2009 

Community College District No. 502, 
Counties of DuPage, Cook and Will and State 
of Illinois 

Re: Community College District No. 502, 
Counties of DuPage, Cook and Will and State of Illinois 
General Obligation Refunding Bonds, Series 2009C 
Total Issue:  $23,720,000 
Original Date:  June 18, 2009 

 
Ladies and Gentlemen: 
 

We have acted as bond counsel in connection with the issuance by Community College 
District No. 502, Counties of DuPage, Cook and Will and State of Illinois ("District") of 
$23,720,000 of its General Obligation Refunding Bonds, Series 2009C, dated June 18, 2009 (the 
"Bonds").  We have examined the law and the certified transcript of proceedings of the District 
relative to the authorization, issuance and sale of the Bonds and such other papers as we deem 
necessary to render this opinion.  We have relied upon the certified transcript of proceedings and 
other certificates of public officials, including the District's tax covenants and representations 
("Tax Representations"), and we have not undertaken to verify any facts by independent 
investigation. 

Based upon our examination, we are of the opinion, as of the date hereof, as follows: 

1. The Bonds are valid and binding general obligations of the District.  

2. The Bonds are payable as to principal and interest from (i) tuition receipts of the 
District and such other funds of the District lawfully available and annually appropriated for such 
purpose, and (ii) ad valorem taxes levied against all taxable property in the District, without 
limitation as to rate or amount.   

3. Under federal statutes, decisions, regulations and rulings existing on this date, 
interest on the Bonds is excludable from gross income for purposes of federal income taxation 
pursuant to Section 103 of the Code, is not an item of tax preference for purposes of the federal 
alternative minimum tax imposed on individuals and corporations, and is taken into account in 
determining adjusted current earnings for the purpose of computing the federal alternative 
minimum tax imposed on certain corporations.  This opinion is conditioned on continuing 
compliance by the District with the Tax Covenants.  Failure to comply with the Tax Covenants 



Community College District No. 502, 
Counties of DuPage, Cook and Will and State of Illinois 
June 18, 2009 
Page 2 
 
 

 
 

could cause interest on the Bonds to lose the exclusion from gross income for purposes of federal 
income taxation retroactive to the date of issuance of the Bonds. 

The opinion set forth herein express the professional judgment of the attorneys 
participating  in the transaction as to the legal issues addressed herein.  By rendering such 
opinion, the undersigned does not become an insurer or guarantor of that expression of 
professional judgment or of the transaction opined upon.  Nor does the rendering that of opinion 
guarantee the outcome of any legal dispute that may arise out of the transaction. 

We have not been engaged nor have we undertaken to review the accuracy, completeness 
or sufficiency of any offering material relating to the Bonds and we express no opinion thereon. 

It is to be understood that the rights of the owners of the Bonds and the enforceability 
thereof may be subject to (i) bankruptcy, insolvency, reorganization, moratorium and other 
similar laws affecting creditors' rights heretofore or hereafter enacted and that their enforcement 
may be subject to the exercise of judicial discretion in accordance with general principles of 
equity; and (ii) the valid exercise of the constitutional powers of the State of Illinois and the 
United States of America. 

Very truly yours, 
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C/79427.1 

CONTINUING DISCLOSURE UNDERTAKING 
FOR THE PURPOSE OF PROVIDING 

CONTINUING DISCLOSURE INFORMATION 
UNDER SECTION (B)(5) OF RULE 15C2-12 

This Continuing Disclosure Undertaking (the "Agreement") is executed and delivered by 
Community College District No. 502, Counties of DuPage, Cook and Will and State of Illinois 
(the "District") in connection with the issuance of its $23,720,000 General Obligation Refunding 
Bonds, Series 2009C (the "Bonds").  The Bonds are being issued pursuant to an authorizing 
resolution adopted by the Board of Trustees of the District (the "Board") on May 21, 2009 and a 
Bond Order dated June 4, 2009 (together, the "Resolution"). 

In consideration of the issuance of the Bonds by the District and the purchase of such 
Bonds by the beneficial owners thereof, the District covenants and agrees as follows: 

1. Purpose of This Agreement.  This Agreement is executed and delivered by the 
District as of the date set forth below, for the benefit of the Beneficial Owners (as that term is 
defined in the Final Official Statement, defined below) and to assist the Underwriter in 
complying with the requirements of the Rule (as defined below).  The District represents that it 
will be the only obligated person with respect to the Bonds at the time the Bonds are delivered to 
the Underwriter and that no other person is expected to become so committed at any time after 
issuance of the Bonds. 

2. Definitions.  The terms set forth below shall have the following meanings in this 
Agreement, unless the context otherwise requires. 

"Annual Financial Information" means the financial information and operating data 
described in Exhibit I. 

"Annual Financial Information Disclosure" means the dissemination of disclosure 
concerning Annual Financial Information and the dissemination of the Audited Financial 
Statements as set forth in Section 4. 

"Audited Financial Statements" means the audited general purpose financial statements 
of the District prepared pursuant to the standards and as described in Exhibit I. 

"Event" means the occurrence of any of the events set forth in Exhibit II. 

"Material Event" means the occurrence of an Event that is material, as materiality is 
interpreted under the 1934 Act. 

"Material Events Disclosure" means dissemination of a notice of a Material Event as set 
forth in Section 5. 

"MSRB" means the Municipal Securities Rulemaking Board. 

"1934 Act" means the Securities Exchange Act of 1934, as amended. 
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"NRMSIRs" means, as of any date, all Nationally Recognized Municipal Securities 
Information Repositories then recognized by the SEC for purposes of the Rule.  As of the date of 
this Agreement, the NRMSIRs are: 

Bloomberg Municipal Repository     Fed Ex: 
100 Business Park Drive      Bloomberg Business Park 
Skillman, NJ  08558       100 Business Park Drive 
Phone:  (609) 279-3225      Stillman, NJ  08558 
Fax:  (609) 279-5962 
http://www.bloomberg.com/markets/rates/municontacts.html 
E-Mail:  Munis@Bloomberg.com 
 
DPC Data, Inc. 
One Executive Drive 
Fort Lee, NJ  07024 
Phone:  (201) 346-0701 
Fax:  (201) 947-0107 
http://www.munifilings.com 
E-Mail:  nrmsir@dpcdata.com 
 
Standard & Poor's Securities Evaluations, Inc. 
55 Water Street, 45th Floor 
New York, NY  10041 
Phone:  (212) 438-4595 
Fax:  (212) 438-3975 
http//www.disclosuredirectory.standardandpoors.com 
E-Mail:  nrmsir_repository@sandp.com 
 
Interactive Data Pricing and Reference Data, Inc. 
Attn:  NRMSIR 
100 William Street, 15th Floor 
New York, NY  10038 
Phone:  (212) 771-6999; 800-689-8466 
Fax:  (212) 771-7390 
http//www.interactivedata-prd.com 
E-Mail:  NRMSIR@interactivedata.com 
 

"Participating Underwriter" means each broker, dealer or municipal securities dealer 
acting as an underwriter in the primary offering of the Bonds. 

"Rule" means Rule 15c2-l2 adopted by the SEC under the 1934 Act, as the same may be 
amended from time to time. 

"SEC" means the Securities and Exchange Commission. 

"SID" means any public or private repository designated by the State as the state 
repository and recognized as such by the SEC for purposes of the Rule.  As of the date of this 
Agreement there is no SID. 

http://www.bloomberg.com/markets/rates/municontacts.html
mailto:Munis@Bloomberg.com
http://www.munifilings.com
mailto:nrmsir@dpcdata.com
http://www.disclosuredirectory.standardandpoors.com
mailto:nrmsir_repository@sandp.com
http://www.interactivedata-prd.com
mailto:NRMSIR@interactivedata.com
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"State" means the State of Illinois. 

"Undertaking" means the obligations of the District pursuant to Sections 4 and 5. 

3. CUSIP Number/Final Official Statement.  The CUSIP Numbers of the Bonds are 
as set forth on Exhibit III.  The Final Official Statement relating to the Bonds is dated June 4, 
2009 (the "Final Official Statement"). 

4. Annual Financial Information Disclosure.  Subject to Section 9 of this Agreement, 
the District hereby covenants that it will disseminate its Annual Financial Information and its 
Audited Financial Statements (in the form and by the dates set froth in Exhibit I) to each 
NRMSIR and to the SID, if any.  The District is required to deliver such information in such 
manner and by such time so that such entities receive the information by the dates specified.  To 
the extent that Annual Financial Information is included in the District's Audited Financial  
Statements, it need not be  separately delivered.  Notwithstanding the foregoing, any filing under 
this Agreement, including any filing required by Section 5 of this Agreement, may be made 
solely by transmitting such filing to the Texas Municipal Advisory Council (the "MAC") as 
provided at http://www.disclosureusa.org unless the United States Securities and Exchange 
Commission has withdrawn the interpretive advice in its letter to the MAC dated September 7, 
2004. 

If any part of the Annual Financial Information can no longer be generated because the 
operations to which it is related have been materially changed or discontinued, the District shall 
disseminate a statement to such effect as part of its Annual Financial Information for the year in 
which such event first occurs. 

If any amendment is made to this Agreement, the Annual Financial Information for the 
year in which such amendment is made shall contain a narrative description of the reasons for 
such amendment and its impact on the type of information being provided. 

5. Events Notification: Material Events Disclosure.  Subject to Section 9 of this 
Agreement, the District hereby covenants that it will disseminate in a timely manner a Material 
Event Disclosure to each NRMSIR or to the MSRB, and to the SID, if any, upon the occurrence 
of a Material Event.  Notwithstanding the foregoing, notice of optional unscheduled redemption 
of any Bonds or defeasance of any Bonds need not be given under this Agreement any earlier 
than the notice (if any) of such redemption or defeasance is given to the Bondholders pursuant to 
the Resolution. 

6. Duty to Update NRMSIRs/SID.  The District shall determine, in the manner it 
deems appropriate, the names and address of the then-existing NRMSIRS and SID each time it is 
required to file information with such entities. 

7. Consequences of Failure of the District to Provide Information.  The District shall 
give notice in a timely manner to each NRMSIR or to the MSRB, and to the SID, if any, of any 
failure to provide Annual Financial Information Disclosure when the same is due hereunder. 

In the event of a failure of the District to comply with any provision of this Agreement, 
any Beneficial Owner may seek mandamus or specific performance by court order to cause the 
District to comply with its obligations under this Agreement.  A default under this Agreement 

http://www.disclosureusa.org
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shall not be deemed a default under the Resolution, and the sole remedy under this Agreement in 
the event of any failure of the District to comply with this Agreement shall be an action to 
compel performance. 

8. Amendments; Waiver.  Notwithstanding any other provision of this Agreement, 
the Chief Financial Officer of the District, pursuant to authorization granted in the Resolution, 
may amend this Agreement, and any provision of this Agreement may be waived, if: 

(a) the amendment or waiver is made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change 
in the identity, nature or status of the District or type of business conducted; 

(b) this Agreement, as amended, or the provision, as waived, would have 
complied with the requirements of the Rule at the time of the primary offering, after 
taking into account any amendments or interpretations of the Rule, as well as any change 
in circumstances; and 

(c) the amendment or waiver does not materially impair the interests of the 
Beneficial Owners, as determined by a party unaffiliated with the District (such as bond 
counsel) at the time of the amendment. 

9. Termination of Undertaking.  The Undertaking of the District shall be terminated 
hereunder if the District shall no longer have any legal liability for any obligation on or relating 
to repayment of the Bonds under the Resolution.  If this Section is applicable, the District shall 
give notice in a timely manner to each NRMSIR or to the MSRB, and to the SID, if any. 

10. Dissemination Agent.  The District may, from time to time, appoint or engage a 
dissemination agent to assist it in carrying out its obligations under this Agreement, and may 
discharge any such agent, with or without appointing a successor dissemination agent. 

11. Additional Information.  Nothing in this Agreement shall be deemed to prevent 
the District from disseminating any other information, using the means of dissemination set forth 
in this Agreement or any other means of communication, or including any other information in 
any Annual Financial Information Disclosure or Material Event Disclosure, in addition to that 
which is required by this Agreement.  If the District chooses to include any other information in 
any Annual Financial Information Disclosure or Material Event Disclosure in addition to that 
which is specifically required by this Agreement, the District shall have no obligation under this 
Agreement to update such other information or include it in any future Annual Financial 
Information Disclosure or Material Event Disclosure. 

12. Beneficiaries.  This Agreement has been executed to assist the Underwriter in 
complying with the Rule; however, this Agreement shall insure solely to the benefit of the 
District and the Beneficial Owners, and shall create no rights in any other person or entity. 

13. Assignment.  The District shall not transfer its obligations under the Resolution 
unless the transferee agrees to assume all obligations of the District under this Agreement or to 
execute an Undertaking under the Rule. 
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14. Governing Law.  This Agreement shall be governed by the laws of the State. 

COMMUNITY COLLEGE DISTRICT NO. 502, 
COUNTIES OF DUPAGE, COOK AND WILL 
AND STATE OF ILLINOIS 
 
 
 
By: ______________________________________ 
Its:  Chairman 

 
Address: 
 
425 Fawell Boulevard 
Glen Ellyn, IL  60137 
 
 

Date:  June 18, 2009 
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EXHIBIT I 

ANNUAL FINANCIAL INFORMATION AND TIMING AND AUDITED 
FINANCIAL STATEMENTS 

All or a portion of the Annual Financial Information and the Audited Financial 
Statements as set forth below may be included by reference to other documents which have been 
submitted to each NRMSIR and to the SID, if any, or filed with the Commission.  If the 
information included by reference is contained in a Final Official Statement, the Final Official 
Statement must be available from the MSRB; the Final Official Statement need not be available 
from each NRMSIR, the SID or the Commission.  The District shall clearly identify each such 
item of information included by reference. 

Annual Financial Information exclusive of Audited Financial Statements will be provided 
to each NRMSIR and to the SID, if any, by 210 days after the last day of the District’s fiscal 
year.  Audited Financial Statements as described below should be filed at the same time as the 
Annual Financial Information.  If Audited Financial Statements are not available when the 
Annual Financial Information is filed, unaudited financial statements shall be included. 

Audited Financial Statements will be prepared in accordance with the accounting 
principles described in the Official Statement.  Audited Financial Statements will be provided to 
each NRMSIR and to the SID, if any, within 30 days after availability to the District. 

If any change is made to the Annual Financial Information as permitted by Section 4 of 
this Agreement, the District will disseminate a notice of such change as required by Section 4. 
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EXHIBIT II 
EVENTS WITH RESPECT TO THE CERTIFICATES 

FOR WHICH MATERIAL EVENTS DISCLOSURE IS REQUIRED 
 
 1. Principal and interest payment delinquencies 
 2. Non-payment related defaults 
 3. Unscheduled draws on debt service reserves reflecting financial difficulties 
 4. Unscheduled draws on credit enhancements reflecting financial difficulties 
 5. Substitution of credit or liquidity providers, or their failure to perform 
 6. Adverse tax opinions or events affecting the tax-exempt status of the security 
 7. Modifications to the rights of security holders 
 8. Bond calls 
 9. Defeasances 
 10. Release, substitution or sale of property securing repayment of the securities 
 11. Rating changes
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EXHIBIT III 
CUSIP NUMBERS 

SERIES 2009C BONDS 

Year of Maturity Cusip Number 
2009 262615 GE1 
2010 262615 GF8 
2011 262615 GG6 
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OFFICIAL NOTICE OF SALE 

$24,195,000* 
COMMUNITY COLLEGE DISTRICT NO. 502 
COUNTIES OF DUPAGE, COOK AND WILL 

AND STATE OF ILLINOIS 
(COLLEGE OF DUPAGE) 

GENERAL OBLIGATION REFUNDING BONDS, SERIES 2009C 
 

Date of Sale:  June 3, 2009 
                    10:00 a.m. CDT 
BIDS                     

Bids will be received (as described below) by Community College District No. 502, Counties of DuPage, Cook 
and Will and the State of Illinois (the “District”), at the offices of BMO Capital Markets GKST Inc., 425 Sears Tower, 
233 South Wacker Drive, Chicago, Illinois 60606, until 10:00 A.M., Central Daylight Time, on June 3, 2009, for the 
purchase of the District’s General Obligation Refunding Bonds, Series 2009C (the “Bonds”).  Bids submitted for the 
purchase of the Bonds will be accepted or rejected by the District’s Board of Trustees (the “Board”) on June 4, 2009, 
pursuant to a resolution adopted on the 21st day of May, 2009.  The successful bidder will be notified of the time of the 
formal award. 

  
Each bid must either: 

 (i) be submitted electronically via PARITY® in accordance with this Notice of Sale, until 
10:00 a.m. Central Daylight Time, but no bid will be received after the time for receiving bids specified above.  
To the extent any instructions or directions set forth in PARITY® conflict with this Notice of Sale, the terms of 
this Notice of Sale shall control.  For further information about PARITY®, potential bidders may contact 
Lindsay Wall at the Financial Advisor telephone (312) 441-2605, or I-Deal LLC at 1359 Broadway, 2nd Floor, 
New York, NY  10018, telephone (212) 849-5021; or 

 (ii) be sent by facsimile transmission to (312) 441-2667. Bids submitted by facsimile transmission 
shall be deemed to constitute an offer of contract to the same extent as a submission by PARITY. Any bidder 
intending to bid by facsimile transmission shall notify the Financial Advisor of such intention no later 
than the close of business on June 2, 2009.  Neither the District nor the Financial Advisor shall be responsible 
for the inability of the bidder to successfully fax its bid in a timely manner. 

No bid will be received after the time for receiving bids specified above. 

BOND DETAIL 

The Bonds will be issued only as fully registered Bonds and, when issued, will be registered in the name of 
Cede & Co., as nominee for The Depository Trust Company (“DTC”), New York, New York.  DTC will act as 
securities depository for the Bonds.  Individual purchases will be made in book-entry form only, in denominations of 
$5,000 and any integral multiple of that sum.  Purchasers will not receive Bonds representing their interest in the Bonds 
unless the book-entry system is terminated.  See “BOOK-ENTRY ONLY SYSTEM” in the District’s Near Final Official 
Statement relating to the Bonds. 

The Bonds shall bear interest from their date at a rate or rates to be determined as provided in the accepted bid, 
first payable on December 1, 2009 and semiannually thereafter on each June 1 and December 1.  Principal shall be 
payable on the Bonds beginning on December 1, 2009 and ending December 1, 2011 in the amounts as set forth in the 
Official Bid Form.  The Bonds will be dated June 18, 2009. 

*Preliminary, subject to change. 



 

The District has designated Cole Taylor Bank, Chicago, Illinois as Bond Registrar and Paying Agent. 

BIDDING DETAILS 

Each bid shall provide a schedule of interest rates on the Official Bid Forms for the Bonds, as specified below.  
The bids shall state the rate or rates at which the Bonds shall bear interest in multiples of 1/8 or 1/20 of 1% or both. 

No bid on the Bonds will be considered at an aggregate purchase price of less than $24,195,000.00 exclusive of 
any accrued interest. No bid on the Bonds will be considered in which the interest rate is in excess of 3.00%.  

Each bid to be considered must contain a bid for one or all of the Bonds.  If the Bonds will be reoffered the bids 
must also state the prices (exclusive of any accrued interest) at which the bidder intends that the Bonds initially shall be 
offered to the public.   

Any Official Bid Form which is not fully completed and signed may be rejected at the option of the District. The 
successful bidder(s) will be required to sign the Arbitrage Certificate. 

GOOD FAITH DEPOSIT 

The successful bidder will be required to post a good faith deposit by wire transfer as instructed by the Financial 
Advisor to be received by the Treasurer of the District prior to 3:00 p.m. central time on June 3, 2009 as evidence of 
good faith of the bidder (the “Deposit”). Such Deposit amount will be for $485,000.00.  The Deposit of the successful 
bidder will be retained by the District pending delivery of the Bonds.  The District may hold the proceeds of any Deposit 
or invest the same (at the District’s risk) in obligations that mature at or before the delivery of the Bonds, until disposed 
of, as follows:  (a) at the delivery of the Bonds and upon compliance with the successful bidder’s obligation to take up 
and pay for the Bonds, the full amount of the Deposit held by the District, without adjustment for interest, shall be 
applied toward the purchase price of the Bonds at that time, and the full amount of any interest earnings thereon shall be 
retained by the District; and (b) if the successful bidder fails to take up and pay for the Bonds when tendered, the full 
amount of the Deposit plus any interest earnings thereon will be forfeited to the District as liquidated damages. 

SECURITY  

In the opinion of Ice Miller LLP, Lisle, Illinois, Bond Counsel, the Bonds are legally binding general obligations 
of the District, payable both as to principal and interest from ad valorem property taxes levied upon all taxable property 
in the District without limitation as to rate or amount. See “THE BONDS – Security and Payment” in the District’s Near 
Final Official Statement relating to the Bonds.   

RATINGS  

The Bonds have been rated “Aaa” by Moody’s Investor Services (“Moody’s”) and “AAA” by Standard & 
Poor’s Rating Group (“S&P”).  The ratings reflect only the views of the rating agencies providing the rating at the time 
such rating was issued and any explanation of the significance of such rating may be obtained only from each rating 
service.  This rating may be changed, suspended or withdrawn as a result of changes in, or unavailability of information 
and such change in rating may have an effect on the market price of the Bonds.   

The District is not securing the Bonds with bond insurance or any other form of credit enhancement.   

OPTIONAL REDEMPTION 
 

The Bonds are not subject to optional redemption prior to maturity.  



 

ACCEPTANCE OF BID 

For the purpose of determining the winning bid for the Bonds, the interest cost of each bid will be computed by 
determining the True Interest Cost to the District on the Bonds to their maturity date. The Bonds will be awarded to the 
bidder whose bid produces the lowest True Interest Cost to the District on the Bonds. 

The True Interest Cost is the annual compounded percentage rate by which periodic principal and interest 
payments on the Bonds are discounted to the present value, represented by the bid for Bonds, as of the prospective 
settlement date of June 18, 2009.  The bid for the Bonds shall be determined by calculating the par amount of the Bonds 
plus any premium, less any original issue discount, less underwriting spread, plus accrued interest to the prospective 
settlement date of June 18, 2009.  Each bidder should supply with its bid the True Interest Cost to the District, computed 
in the manner specified above.  The True Interest Cost calculation is not a part of the bid and is for information purposes 
only. 

By submitting a bid, any bidder makes the representation that it understands Bond Counsel represents the 
District in the Bond transaction and, if such bidder has retained Bond Counsel in an unrelated matter, such bidder 
consents to and waives any conflict of interest arising from any adverse position to the District in this matter; such 
consent and waiver shall supersede any formalities otherwise required in any separate understandings, guidelines or 
contractual arrangements between the bidder and Bond Counsel. 

The District reserves the right to adjust the par amount of the Bonds in any maturity by no more than 10% of any 
maturity in a manner that produces the desired debt service.  To the extent that any such adjustment affects the 
underwriting spread assumed by the bidder, the bid price will be adjusted in an amount that preserves the winning 
bidder’s total underwriting spread. 

Each bidder agrees to furnish with its bid a list of the firms comprising that bidder’s syndicate. 

The District reserves the right to reject any or all bids.  The District may also, at its sole discretion, waive any 
irregularity or informality in any bid. 

LEGAL OPINION 

A copy of the approving legal opinion of Ice Miller LLP, Lisle, Illinois, Bond Counsel to the District, in 
substantially the form included in the Near Final Official Statement dated the date of delivery of the Bonds, will be 
delivered without expense to the successful bidder(s) at the delivery of the Bonds. 

CONTINUING DISCLOSURE 

The District will enter into a Continuing Disclosure Undertaking (the “Undertaking”) for the benefit of the 
Beneficial Owners of the Bonds to send certain information annually and to provide notice of certain events to certain 
information repositories pursuant to the requirements of Section (b)(5) of Rule 15c-12 (the “Rule”) adopted by the 
Securities and Exchange Commission under the Securities Exchange Act of 1934.  The information which is to be 
provided on an annual basis, the events which will be reported on an occurrence basis and the other terms of the 
Undertaking, including termination, amendment and remedies, are set forth in Appendix C to the District’s Near Final 
Official Statement relating to the Bonds, “FORM OF CONTINUING DISCLOSURE UNDERTAKING.” 

The District is currently in compliance with each and every undertaking previously entered into by it pursuant to 
the Rule.  A failure by the District to comply with the Undertaking will not constitute a default under the Bond 
Resolution and Beneficial Owners of the Bonds are limited to the remedies described in the Undertaking.  See Appendix 
C to the District’s Near Final Official Statement, “FORM OF CONTINUING DISCLOSURE UNDERTAKING.” 



 

Bond Counsel expresses no opinion as to whether the Undertaking complies with the requirements of Section 
(b)(5) of the Rule. 

PAYMENT OF BONDS 

Payment for the Bonds, including accrued interest to the date of delivery, shall be made in immediately available 
Federal funds at the time of delivery of the Bonds. 

DELIVERY OF BONDS 

It is expected that the Bonds will be delivered on or about June 18, 2009 and at delivery will be registered in the 
name of Cede & Co., as nominee for DTC.  Delivery of the Bonds will be made in New York, New York, without cost 
to the successful bidder(s).  A certified copy of the record of proceedings of the District relating to the Bonds, which 
shall include certified copies of the Bond Resolution and a no-litigation certificate as described in the Near Final Official 
Statement, shall be delivered to the successful bidder(s) of the Bonds.  Among the documents included in the record of 
proceedings is a certification of the District, to be dated the date of delivery of the Bonds, to the effect that the Official 
Statement, as of its date did not, and as of the date of delivery of the Bonds does not, contain an untrue statement of a 
material fact or omit to state a material fact necessary to make the statements in the Official Statement, in light of the 
circumstances under which they have been made, not misleading. 

If the Bonds are not tendered for delivery by 12:00 Noon, Chicago Time, by the 45th day following the date of 
acceptance of the winning bid (or on any date after that as to which the successful bidder(s) and the District shall have 
agreed in writing to extend the deadline for delivery), the successful bidder(s) may on that day, or any time after that 
date until delivery is made of the Bonds, withdraw its proposal by serving notice of cancellation on the District, in 
writing, in which event the District shall promptly return the good faith deposit. 

It is intended that CUSIP numbers will be printed on the Bonds, but neither the failure to print or type such 
numbers on any Bonds nor any error with respect thereto shall constitute cause for a failure or refusal by the successful 
bidder(s) to accept delivery of and make payment for the Bonds.  All expenses in relation to the printing of CUSIP 
numbers, including CUSIP Service Bureau charges for the assignment of said numbers, shall be the responsibility of and 
shall be paid by the successful bidder(s). 

OFFICIAL STATEMENT 

The District has deemed the Near Final Official Statement provided in connection with the sale of the Bonds to 
be final as of its date for purposes of the Rule, except for the omission of the offering price or yields, the interest rates, 
any other terms or provisions required by the District specified in the bid, ratings, other terms of the Bonds depending on 
such matters, and the identities of the underwriters.  Upon the sale of the Bonds, the District will publish an Official 
Statement in substantially the same form as the Near Final Official Statement, subject to minor additions, deletions and 
revisions as required to complete the Near Final Official Statement.  By submission of its bid, the successful bidder(s) 
will be deemed to have certified that it has obtained and reviewed the Near Final Official Statement.  Promptly after the 
sale date, but in no event later than seven business days after the sale date, the District will provide the successful 
bidder(s) with a reasonable number (not to exceed 75) of Final Official Statements.  The successful bidder(s) agrees to 
supply to the District all information necessary to complete the Final Official Statement within 24 hours after the award 
of the Bonds. 

A condition of the bid shall be the bidder’s agreement to comply with all provisions of MSRB Rule G-32 to 
which the successful bidder(s) is subject, including compliance with paragraph (d)(ii) of MSRB Rule G-32, which 
requires that from the time the Final Official Statement becomes available in final printed form until up to twenty-five 
days after the delivery of bonds by the Issuer, the successful bidder(s) shall send the Final Official Statement by first 
class mail or equally prompt means to any potential customer no later than the next business day following a request for 
the Final Official Statement.  



 

AVAILABLE DOCUMENTS 

Copies of the Near Final Official Statement, the Official Bid Forms and the Bond Resolution may be obtained 
upon request directed to the District at the office of its Financial Advisor:  BMO Capital Markets GKST Inc., 425 Sears 
Tower, 233 South Wacker, Chicago, Illinois 60606, (312) 441-2605, lindsay.wall@bmo.com, Attn: Lindsay Wall.  

The Near Final Official Statement and the Official Bid Form can also be downloaded from the following 
website:  http://www.bmocm.com/industry/uspublicfinance/posreports/default.aspx. 

 
Community College District No. 502 
(College of DuPage) 
Counties of DuPage, Cook and Will and the State of Illinois 

 
BMO Capital Markets GKST Inc. 
425 Sears Tower, 233 South Wacker Drive 
Chicago, Illinois 60606  
Tel:  312-441-2605 

mailto:lindsay.wall@bmo.com
http://www.bmocm.com/industry/uspublicfinance/posreports/default.aspx
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