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the Code for purposes of Federal individual alternative minimum faxes. The Bonds, and the interest income therefrom, are free from taxation for purposes
of personal income, corporate net income and personal property taxes within the Commonwealth of Pennsylvania. (See "TAX EXEMPTION" herein.)
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The Bonds are limited obligations of the Authority. Neither the principal or redemption price of the
Bonds, nor the interest accruing thereon, shall constitute a general indebtedness of the Authority or
an indebtedness of the Commonwealth of Pennsylvania or any political subdivision thereof within the
meaning of any constitutional or statutory provision whatsoever; constitute a charge against the general
credit of the Authority or the general credit or taxing power of the Commonwealth of Pennsylvania or any
political subdivision thereof; or be deemed to be a general obligation of the Authority or obligation of the
Commonwealth of Pennsylvania or any political subdivision thereof. The Authority has no taxing power.

The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under a municipal bond insurance policy to be issued
concurrently with the delivery of the Bonds by BUILD AMERICA MUTUAL ASSURANCE COMPANY,

B
t® BAM
MATURITIES, AMOUNTS, RATES AND PRICES/YIELDS
See Inside Front Cover

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

The Bonds are offered for delivery when, as and if issued by the Authorily and received by the Underwriter and subject to the approving legal opinion of Clark
Hilt PLC, Pittsburgh, Pennsylvania, Bond Counsel. Certain legal matters will be passed upon for the Authority by its counsel, Barley Snyder LLP, | ancaster,
Pennsylvania, and for the Butler County Community College by its counsel, Dillon, McCandless, King, Coulter & Graham, LLF, Buller, Pennsylvania. The
Financial Advisor to the College is PFM Financial Advisors LLC., Harrisburg, Pennsylvania. 1t is expected that the Bonds will be available for delivery through
The Depository Trust Company, New York, New York on or about November 20, 2018.

BOENNING & SCATTERGOOD INC.

Dated: October 16, 2018



Build America Mutual Assurance Company (“BAM") makes no representation regarding the Bonds or the advisability of investing in the
Bonds. In addition, BAM has not independently verified, makes no representation regarding, and does not accept any responsibility for
the accuracy or completeness of this Official Statement or any information or disclosure contained herein, or omitted herefrom, other
than with respect to the accuracy of the information regarding BAM, supplied by BAM and presented under the heading “MUNICIPAL
BOND INSURANCE” and “Appendix C- SPECIMEN MUNICIPAL BOND INSURANCE POLICY".
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BOND MATURITY SCHEDULE

SERIES A

Principal CusIP
Date Amount Coupon Yield Price g5732M"")
7/15/2019  $475,000 2.000% 2.200% 99.869% 734
7/15/2020  $535,000 2.250% 2.450% 99.676% 742
7/15/2021  $530,000 2.375% 2.550% 99.552% 759
7152022 $550,000  2.500%) 2.650% 99.479% 767
7/15/2023  $555,000 2.625% 2.850% 99.024% 775
7/15/2024  $575,000 3.000% 3.050% 99.739% 783
7/15/2025  $595,000 ° 3.000% 3.150% 99.103% 791
7/15/2026  $610,000 3.125% 3.340% 98.555% 2A4
7152027 $635,000 3.300% = 3.490% 98.588% 282
7/15/2028  $645,000 3.375% 3.590% 98.255% | 2C0

7/15/2029  $670,000 | 3.500% 3.680% 98.422% 2D8
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IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER ALLOT OR EFFECT TRANSACTIONS THAT
STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE
PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME WITHOUT
PRIOR NOTICE.

No dealer, broker, salesperson or other person has been authorized by the Authority or the College to give any information or to
make any representations with respect to the Bonds, other than those contained in this Official Statement. Such other information
or representations, if given or made, must not be relied upon as having been authorized by the Authority or the College. This Official
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds by any
person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale. The information and
expressions of opinion herein are subject to change without notice. Neither the delivery of this Official Statement nor any sale
made hereunder shall, under any circumstances, create any implication that there has been no change in any of the information
set forth herein since the date hereof or the dates of the information contained herein.

The Authority has not prepared or assisted in the preparation of this Official Statement except for the statements under the captions
"THE AUTHORITY" and "LITIGATION-The Authority." The Authority has reviewed only the information contained herein under
such captions and approved only such information for use within the Official Statement.

Certain information contained in this Official Statement has been obtained from the College, The Depository Trust Company and
other sources that are believed to be reliable. No representation or warranty is made, however, as to the accuracy or
completeness of such information, and nothing contained in this Official Statement is, or may be relied on as, a promise or
representation by the Authority or the Underwriter. The information herein relating to the College and its affairs and condition
has been provided by the College, and neither the Authority nor the Underwriter make any representation with respect to, or warrants
the accuracy of, such information.

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

The order and placement of materials in this Official Statement, including the appendices hereto, are not to be deemed a
determination of relevance, materiality or importance. The Official Statement, including the appendices, must be considered in its
entirety.

If and when included in this Official Statement, the words "expects," "forecasts," "projects,” "intends," "anticipates,” "estimates,"
"assumes" and analogous expressions are intended to identify forward-looking statements and any such statements inherently are
subject to a variety of risks and uncertainties that could cause actual results to differ materially from those that have been
projected. Such risks and uncertainties which could affect the revenues and obligations of the Authority or the College include,
among others, changes in economic conditions, mandates from other governments and various other events, conditions and
circumstances, many of which are beyond the control of the Authority or the College. Such forward-looking statements speak only
as of the date of this Official Statement. The Authority and the College disclaim any obligation or undertaking to release publicly
any updates or revisions to any forward-looking statement contained herein to reflect any changes in the Authority's or the College's
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based.

THE BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 NOR HAS THE INDENTURE BEEN
QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS.
THE REGISTRATION OR QUALIFICATION OF THE BONDS IN ACCORDANCE WITH THE APPLICABLE PROVISIONS OF
SECURITIES LAWS OF THE STATES IN WHICH THE BONDS HAVE BEEN REGISTERED OR QUALIFIED AND THE
EXEMPTION FROM REGISTRATION OR QUALIFICATION IN OTHER STATES CANNOT BE REGARDED AS A
RECOMMENDATION THEREOF. NEITHER THESE STATES NOR ANY OF THEIR AGENCIES HAVE PASSED UPON THE
MERITS OF THE BONDS OR THE ACCURACY OR COMPLETENESS OF THIS OFFICIAL STATEMENT.



This Table of Contents is for convenience of reference only and does not list all of the subjects in this Official Statement.
In all instances, references should be made to the complete body of the Official Statement to determine the subjects
discussed herein.
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SUMMARY STATEMENT

This Summary Statement is subject in all respects to more complete information contained in this Official Statement. No person is authorized to detach
this SUMMARY STATEMENT from this Official Statement or otherwise use it without the entire Official Statement.

ISSUBK ..o State Public School Building Authority (the “Authority” or “SPSBA™).

The Bonds...........cccocooiiii College Revenue Refunding Bonds (Butler County Community College Project), Series A of 2018 (the “Series A
Bonds"), in the aggregate principal amount of $6,375,000. The Series A Bonds are initially dated the Date of Delivery
and will mature as shown in the BOND MATURITY SCHEDULE - SERIES A shown on the inside of the Cover
Page of this Official Statement. Interest on the Series A Bonds will begin to accrue on the Date of Delivery, and is
payable initially on July 15, 2019, and on each January 15 and July 15 thereafter. (See “THE BONDS" herein.)

Redemption Provisions ............. The 2018 Bonds are subject to mandatory, optional and extraordinary redemption prior to their stated dates of
maturity. (See “REDEMPTION OF THE BONDS” herein.)

Formof Bonds........................... Book-entry form only.

Purpose of the Issue The Series A Bonds are being issued by the Authority to provide funds for a project consisting of: (1) refunding, on
a current refunding basis, all of the Authority’s College Revenue Refunding Bonds, (Butler County Community
College Project) Series A of 2011 (the “2011A Bonds”} outstanding in the aggregate principal amount of $6,090,000;
plus accrued interest to the date of redemption; and (2) paying the costs and expenses of issuing and insuring the
Bonds.

Security for the Bonds The Bonds are being issued pursuant to the State Public School Building Authority Act of 1947, P.L. 1217, as
supplemented and amended (the “Act”), and a resolution duly adopted by the Authority on September 20, 2018 (the
“Resolution”), and are secured by a Trust Indenture dated as of November 1, 2018 (the “Indenture”), entered into
by the Authority and The Bank of New York Mellon Trust Company, N.A. Pittsburgh, Pennsylvania, as Trustee (the
“Trustee”).

Credit Enhancement ................. The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under an insurance
policy to be issued by concurrently with the delivery of the Bonds by Build America Mutual Assurance Company
(See “MUNICIPAL BOND INSURANCE?” herein.)

Bond Rating........c.c.c.ocoe v The Bonds are expected to receive a credit rating of “AA” (Stable outlook) from S & P Global Ratings, New York,
New York, (“S&P”) with the understanding that the above-described municipal bond insurance policy will be issued
at the time of settlement of the Bonds. (See “BOND RATING” herein.)

Continuing Disclosure
Undertaking.................. The College has agreed to provide, or cause to be provided, in a timely manner, certain information in accordance
with the requirements of Rule 15¢2-12, as promulgated under the Securities and Exchange Act of 1934, as amended
and interpreted (the "Rule"). (See “CONTINUING DISCLOSURE UNDERTAKING” herein,)



OFFICIAL STATEMENT

$6,375,000
STATE PUBLIC SCHOOL BUILDING AUTHORITY
(Commonwealth of Pennsylvania)
COLLEGE REVENUE REFUNDING BONDS (BUTLER COUNTY COMMUNITY COLLEGE PROJECT),
SERIES A OF 2018

INTRODUCTION

This Official Statement which includes the cover page hereof and the Appendices hereto, provides certain information relating
to the Authority and the $6,375,000 College Revenue Bonds (Butler County Community College Project), Series of 2018 the “Bonds” or
the “2018 Bonds”). The Bonds are being issued by the State Public School Building Authority (the “Authority”) pursuant to the State Public
School Building Authority Act of 1947, P.L. 1217, as supplemented and amended (the “Act”), and pursuant to a Trust Indenture dated as
of November 1, 2018 (the “Indenture”) between the Authority and The Bank of New York Mellon Trust Company, N.A. as Trustee (the
“Trustee”).

The Authority is a body corporate and politic created in 1947 by the Act. Under the Act, the Authority is constituted a public
corporation and governmental instrumentality, having perpetual existence, for the purpose of acquiring, financing, refinancing,
constructing, improving, maintaining and operating public school and educational broadcasting facilities, and furnishing and equipping
the same for use as part of the public school system of the Commonwealth of Pennsylvania (the “Commonwealth”) under the jurisdiction
of the Pennsylvania Department of Education (the “Department”). Under the Act, and Article XIX-A of the Public School Code, Act of July
1, 1985, P.L. 103, No. 31, Section 1 et seq., as amended (the “Community College Act’), the Authority also has for its purpose the
acquiring, financing, refinancing, construction, improvement, furnishing, equipping, maintenance and operation of community college
buildings.

Butler County Community College (the “College”) was founded in May, 1965 pursuant to Act 484 (P.L. 1132) dated August 24,
1963 and general guidelines for the implementation of said act prepared by the Pennsylvania Department of Education (the “Department”)
and approved by the State Board of Education of the Commonwealth. The College opened in September 1966.

The College campus is located just south of the City of Butler, approximately 21 miles north of Pittsburgh and consists of 323
acres of land and 18 buildings built between 1966 and 2017. The buildings house classrooms, laboratories, meeting facilities, a recently
renovated library, student success center, bookstore, food service, general maintenance area and faculty and administrative offices. The
facilities are used to support course offerings for both day and evening students.

The College offers more than sixty degree and certificate programs in the areas of Business, Technologies, Science and
Mathematics, Education, Allied Health, Arts and Humanities. Programs are designed to prepare students for direct entry into the job
market or for transfer to baccalaureate institutions for further education. Support services, such as counseling, academic advising and
placement are available o all students. The College also provides a wide variety of non-credit courses and specialized educational
programs to meet the training needs of area business and industries.

PURPOSE OF THE BONDS

The Series A Bonds are being issued by the Authority to provide funds for a project consisting of: (1) refunding, on a current
refunding basis, all of the Authority’s College Revenue Refunding Bonds, (Butler County Community College Project) Series A of 2011
(the “2011A Bonds”) outstanding in the aggregate principal amount of $6,090,000; plus accrued interest to the date of redemption; and
(2) paying the costs and expenses of issuing and insuring the Bonds.



Sources and Uses of Bond Proceeds
The following is a summary of the sources and uses of the proceeds from the issuance of the 2018 Bonds:

Sources of Funds

Bond Principal Amount $6,375,000.00
Net Original Issue Discount (59,458.80)
Total $6,315,541.20

Uses of Funds

Refund Series Aof 2011 $6,173,064 .24
Costs of Issuance 62,500.00
Bond Discount 44 .625.00
Insurance 30,072.47
Debt Service Fund 527949

Total $6,315,541.20

") Includes legal, printing, rating, municipal bond insurance premium, underwriters’ discount, trustee and miscellaneous other costs.

FUTURE FINANCING

The College does not anticipate issuing any additional bonds in the next two years, except those fo refund existing bonds, in the
event that economic conditions allow the College to realize savings.

THE AUTHORITY

The Authority and the Pennsylvania Higher Educational Facilities Authority (PHEFA), (together, the “Authorities” share an
executive, fiscal and administrative staff, and operate under a joint administrative budget. The Authority serves as a conduit issuer for
school districts, community colleges and technical schools and intermediate units in the Commonwealth and has issued, and will continue
to issue, multiple series of bonds to finance various projects. Each such series of bonds is or will be secured by instruments and collateral
separate and apart from other series, including the Bonds.

Under the Act, the Authority Board consists of the Governor of the Commonwealth, the State Treasurer, the Auditor General,
the Secretary of Education, the Secretary of the Department of General Services, the President Pro Tempore of the Senate, the Speaker
of the House of Representatives, the Minority Leader of the Senate and the Minority Leader of the House of Representatives. The
President Pro Tempore of the Senate, the Minority Leader of the Senate, the Speaker of the House of Representatives and the Minority
Leader of the House of Representatives may designate any member of his or her legislative body to act as a member of the Authority in
his or her stead. The members of the Authority serve without compensation but are entitled to reimbursement for all necessary expenses
incurred in connection with the performance of their duties as members. The powers of the Authority are exercised by a governing body
consisting of the members of the Authority acting as a board.

The Bonds are being issued by the Authority on behalf of the College pursuant to the Act, the Indenture and the Resolution,
which approved the projects financed thereunder. The Authority has and will continue to issue bonds/notes for other eligible institutions
and projects in the Commonwealth. None of the revenues of the Authority pledged to payment of the Bonds will be pledged to the payment
of such other bonds/notes.

The following are key staff members of the Authority who are involved in the administration of the financing and projects:

Robert Baccon
Executive Director

Mr. Baccon has served as an executive with both Authorities since 1984. He is a graduate of St. John's University with a
bachelor's degree in management, and holds a master's degree in international business from the Columbia University Graduate School
of Business. Prior to joining the Authority, Mr. Baccon held financial management positions with multinational U.S. corporations and was
Vice President - Finance for a major highway construction contractor. Mr. Baccon has announced his intention to retire as Executive
Director effective October 17, 2018, at which time Mrs. Nawa will assume his duties as Acting Executive Director of the Authority.



David Player
Comptroller & Director of Financial Management

Mr. Player serves as the Comptroller and Director of Financial Management of both Authorities. He has been with the Authorities
since 1999. Prior to his present position, he served as Senior Accountant for both Authorities and as an auditor with the Pennsylvania
Department of the Auditor General. Mr. Player is a graduate of the Pennsylvania State University and a Certified Public Accountant.

Beverly M. Nawa
Administrative Officer

Mrs. Nawa has served as the Administrative Officer of both Authorities since 2004. She is a graduate of Alvernia University with
a bachelor’s degree in business administration. Prior to her present employment, Mrs. Nawa served as an Audit Senior and an Accounting
Systems Analyst with the Pennsylvania Department of the Auditor General.

THE BONDS
Description of the Bonds

The Bonds are being issued by the Authority on behalf of the College in the aggregate principal amount shown on the cover
page hereof pursuant to the Act, the Resolution and the Indenture. The Bonds will be dated the date of delivery thereof and will bear
interest from such date at the rates set forth on the inside front cover page hereof, payable semiannually on January 15 and July 15 of
each year (each, an “Interest Payment Date”), commencing July 15, 2019 (until maturity or prior redemption), and will mature on the dates
and in the amounts forth on the inside front cover page hereof. The Bonds when issued will be registered in the name of Cede & Co., as
a nominee for The Depository Trust Company, New York, New York (“DTC”). DTC will act as securities depository for the Bonds. While
the Bonds are in the Book-Entry-Only System, references to the “owner” or the “registered owner” as described herein are to Cede & Co.,
as registered owner for DTC. Each beneficial owner of a Bond may desire to make arrangements with a DTC Participant to receive
notices or communications with respect to matters described herein. See “BOOK-ENTRY-ONLY SYSTEM’ herein.

The Bonds will be issued in fully registered form in denominations of $5,000 or any multiple thereof. While all of the Bonds are
held in Book-Entry Only form, payments thereon shall be made to Cede & Co., as holder thereof. See “BOOK-ENTRY ONLY SYSTEM”
herein. At all other times, the principal of the Bonds, and the premium, if any, payable upon redemption, are payable at the designated
corporate trust office of the Trustee, and the interest thereon is payable by check mailed by the Trustee on each Interest Payment Date
to the persons who were the registered owners of the Bonds on the registration books maintained by the Trustee, at the close of the last
day of the calendar month (whether or not a business day) immediately preceding the month of an Interest Payment Date (a “Record
Date”), irrespective of any transfer or exchange of any Bond subsequent to such Record Date and prior to such interest payment date,
unless the Authority defaults in the payment of interest due on such Interest Payment Date. In the event of any such default, any defaulted
interest will be payable to the person in whose name such Bond is registered at the close of business on a special record date for the
payment of such defaulted interest established by notice mailed by the Trustee to the registered owners of the Bonds not fewer than
fifteen (15) business days preceding such special record date.

In the event any Bond is mutilated, lost, stolen, or destroyed, the Authority may execute and the Trustee may authenticate a
new Bond of like tenor and denomination in accordance with the provisions of the Indenture, and the Authority and the Trustee may
charge the registered owner of such Bond with its reasonable fees and expenses and require indemnity in connection therewith,

Transfer, Exchange and Registration of Bonds

Each Bond is transferable by the registered owner thereof in person or by his attorney duly authorized in writing or legal
representative at the office of the Trustee in Pittsburgh, Pennsylvania, or such other offices as may be designated by the Trustee, but
only in the manner, subject to the limitations and upon payment of charges provided by the Indenture, and upon surrender and cancellation
of such Bond accompanied by a duly executed instrument of transfer in form and with guarantee of signature satisfactory to the Trustee.
Upon such transfer, a new Bond or Bonds of the same maturity and of authorized denomination or denominations, for the same aggregate
principal amount and bearing the same rate of interest, will be issued to the transferee in exchange therefor at the earliest practicable
time. In like manner each Bond may be exchanged by the registered owner or by his duly authorized attorney or other legal representative
for Bonds of the same maturity and of authorized denomination or denominations in the same aggregate principal amount and bearing
the same rate of interest. Any such transfer or exchange as described herein shall be made without charge, except for the payment of
any taxes or other governmental charges relating thereto. No exchange or transfer shall be required to be made (i) between the Record
Date and the related Interest Payment Date or (i) during a pericd beginning at the opening of business (15) days before the date of the
mailing notice of redemption of Bonds selected for redemption and ending at the close of business on the day of such redemption. The
Authority, the Trustee and any paying agent of the Authority may treat and consider the person in whose name a Bond is registered as
the absolute owner thereof for the purpose for receiving payment of, or on account of, the principal or redemption price thereof and the
interest due thereon and for all other purposes whatsoever.



BOOK-ENTRY ONLY SYSTEM

Portions of the following information concerning The Depository Trust Company ("DTC") and DTC's book-entry-only system
have been obtained from DTC. The Authority (sometimes herein referred to as the “lssuer”), the College, and the Underwriter make no
representation as to the accuracy of such information.

DTC will act as securities depository for the securities (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, in the aggregate principal
amount of such issue, and will be deposited with DTC.

DTC, the world's largest securities 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 3.6 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 a Standard & Poor's rating of AA+. The DTC Rules applicable
to its Participants are on file with the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com.

Purchases of 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 affect 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. Beneficial Owners of Securities may wish to take certain steps
to augment the transmission to them of notices of significant events with respect to the Securities, such as redemptions, tenders, defaults,
and proposed amendments to the Security documents. For example, Beneficial Owners of Securities may wish to ascertain that the
nominee holding the Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative,
Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies of notices be provided directly
to them.

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 Issuer as
soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants
to whose accounts Securities are credited on the record date (identified in a listing attached to the Omnibus Proxy).



Principal, interest and redemption payments on the Bonds will be made to Cede & Co., or such other nominee as may be
requested by an authorized representative of DTC. DTC's practice is to credit Direct Participants’ accounts upon DTC's receipt of funds
and corresponding detail information from Issuer or Agent, on the payment 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 nat of DTC, Agent, or Issuer, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of principal, interest and redemption payments on the Bonds to Cede & Co. (or such other nominee as may be requested
by an authorized representative of DTC) is the responsibility of Issuer or 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.

A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through its Participant, to Trustee,
and shall affect delivery of such Securities by causing the Direct Participant to transfer the Participant's interest in the Securities, on DTC's
records, to Trustee. The requirement for physical delivery of Securities in connection with an optional tender or a mandatory purchase
will be deemed satisfied when the ownership rights in the Securities are transferred by Direct Participants on DTC's records and followed
by a book-entry credit of tendered Securities to Trustee's DTC account.

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

Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a succe