


























































































































































































determined as of the date of purchase of such investment or deposit thereof with the Trustee, whichever is 
later. (Section 4.15) 

Revenue Fund 

So long as any Obligations remain Outstanding, there will be maintained a Revenue Fund, which, 
to the extent required by law, may be a fund (and accounts) in the Commonwealth's management 
administrative and reporting system. There will be maintained in the Revenue Fund the following 
Accounts: a "Student Registration Fees Account," a "Hospital Revenues Account" and a "Housing and 
Dining Revenues Account." The "Revenue Fund" created pursuant to the Prior Bond Resolution will 
continue to be maintained so long as any bonds remain outstanding under the Prior Bond Resolution, such 
Revenue Fund will constitute the Student Registration Fees Account of the Revenue Fund until there are 
no bonds outstanding under the Prior Bond Resolution and all Student Registration Fees will be deposited 
therein. The "Revenue Fund" created pursuant to a Master Resolution adopted by the Board on June 25, 
1986 will continue to be maintained as the Hospital Revenues Account of the Revenue Fund and all 
Hospital Revenues shall be deposited therein. The "System Revenue Fund" created pursuant to the Prior 
Housing Indenture will continue to be maintained so long as any bonds remain outstanding under the 
Prior Housing Indenture, such System Revenue Fund will constitute the Housing and Dining Revenues 
Account of the Revenue Fund until there are no bonds outstanding under the Prior Housing Indenture and 
all Housing and Dining Revenues will be deposited therein. (Section 4.16) 

Maintenance of Pledge 

The University will not make any pledge or assignment of or create or suffer any lien or 
encumbrance upon the Debt Service Fund and, except for the existing pledges under the Prior Basic 
Resolution and Prior Housing Indenture, the University will not make any pledge or assignment of or 
create or suffer any lien or encumbrance upon the General Receipts prior to or on a parity with the pledge 
thereof under the Trust Agreement, except as authorized or permitted under the Trust Agreement. The 
University will issue no additional bonds or notes under the Prior Basic Resolution. The University will 
issue no additional bonds or notes under the Prior Housing Indenture unless, with respect to a series of 
Housing and Dining Bonds, (i) such bonds or notes could be issued as Obligations under the Trust 
Agreement within the limitations set forth in Section 2.01 of the Trust Agreement and (ii) it is provided in 
the supplemental indenture authorizing such notes or bonds that on the date no Housing and Dining 
Bonds are outstanding under the Prior Housing Indenture, other than notes or bonds issued in accordance 
with Section 4.18 of the Trust Agreement, the lien securing such Housing and Dining Bonds created by 
the Prior Housing Indenture will terminate and such Housing and Dining Bonds will continue as 
Obligations under the Trust Agreement on a parity with all other Obligations. (Section 4.18) 

Events of Default 

Events of Default under the Trust Agreement include: 

(a) 
payable; 

Failure to pay any Debt Service Charges when and as the same becomes due and 

(b) Failure to pay the principal of or any premium on any Prior Obligations when 
and as the same becomes due and payable, whether at the stated maturity thereof or by 
redemption or acceleration or pursuant to any mandatory sinking fund requirements; 

(c) Failure by the University to perform or observe any other covenant, agreement or 
condition on the part of the University contained in the Trust Agreement or in the Obligations, 
which failure or Event of Default shall have continued for a period of 30 days after written notice, 
by registered or certified mail, given to the University by the Trustee, specifying the failure or 
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Event of Default and requiring the same to be remedied, which notice shall be given by the 
Trustee upon the written request of the Holders of not less than twenty-five percent in aggregate 
principal amount of the Obligations then Outstanding; provided that the Person or Persons 
requesting such notice may agree in writing to a 90-day extension of such period prior to the 
expiration of the initial 30-day period; provided further, however, that if the University will 
proceed to take curative action which, if begun and prosecuted with due diligence, cannot be 
completed within a period of 90 days, then such period shall be increased without such written 
extension up to 180 days as will be necessary to enable the University to diligently complete such 
curative action; 

(d) The University will (i) admit in writing its inability to pay its debts generally as 
they become due, (ii) have an order for relief entered in any case commenced by or against it 
under federal bankruptcy laws, as now or hereafter in effect, (iii) commence a proceeding under 
any federal or state bankruptcy, insolvency, reorganization or similar laws, or have such a 
proceeding commenced against it and have either an order of insolvency or reorganization 
entered against it or have the proceeding remain undismissed and unstayed for 90 days, (iv) make 
an assignment for the benefit of creditors, or, (v) have a receiver or trustee appointed for it or for 
the whole or substantial part of its property. (Section 6.01) 

Supplemental Trust Agreements Not Requiring Consent of Holders 

The University and the Trustee without the consent of, or notice to, any of the Holders, may enter 
into indentures supplemental to the Trust Agreement and other instruments evidencing the existence of a 
lien as shall not, in the opinion of the Trustee, be inconsistent with the terms and provisions of the Trust 
Agreement for any one or more of the following purposes: 

(a) To cure any ambiguity, inconsistency or formal defect or omission in the Trust 
Agreement or in any Supplemental Trust Agreement; 

(b) To grant to or confer upon the Trustee for the benefit of the Holders any 
additional rights, remedies, powers or authority that may lawfully be granted to or conferred upon 
the Holders or the Trustee; 

(c) To subject additional revenues or property to the lien and pledge of the Trust 
Agreement; 

( d) To add to the covenants and agreements of the University contained in the Trust 
Agreement other covenants and agreements thereafter to be observed for the protection of the 
Holders, or, if in the judgment of the Trustee such is not to the prejudice of the Trustee or the 
Holders, to surrender or limit any right, power or authority reserved to or conferred upon the 
University in the Trust Agreement, including the limitation of rights of redemption so that in 
certain instances Obligations of different series will be redeemed in some prescribed relationship 
to one another; 

(e) To evidence any succession to the University and the assumption by such 
successor of the covenants and agreements of the University contained in the Trust Agreement or 
other instrument providing for the operation of the University or University Facilities, and the 
Obligations; 

(f) In connection with the issuance of Obligations in accordance with Sections 2.01 
and 2.02 of the Trust Agreement; 

(g) To permit the Trustee to comply with any obligations imposed upon it by law; 
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(h) To permit the exchange of Obligations, at the option of the Holder or Holders 
thereof, for coupon Obligations of the same series payable to bearer, in an aggregate principal 
amount not exceeding the unmatured and unredeemed principal amount of the Predecessor 
Obligations, bearing interest at the same rate or rates and maturing on the same date or dates, with 
coupons attached representing all unpaid interest due or to become due thereon if, in the opinion 
of nationally recognized Bond Counsel selected by the University and acceptable to the Trustee, 
that exchange would not result in the interest on any of the Obligations Outstanding becoming 
subject to federal income taxation; 

(i) To specify further the duties and responsibilities of, and to define further the 
relationship among, the Trustee, the Registrar and any Authenticating Agents or Paying Agents; 

U) To achieve compliance of the Trust Agreement with any applicable federal or 
Kentucky laws, including tax laws; 

(k) To modify any provisions of the Trust Agreement in order to obtain a Credit 
Support Instrument or Interest Rate Hedge Agreement, so long as such modifications affect only 
the Obligations to which such Credit Support Instrument or Interest Rate Hedge Agreement 
relate; and 

(1) In connection with any other change to the Trust Agreement which, in the 
judgment of the Trustee, is not to the material prejudice of the Trustee or the Holders of the 
Obligations. 

The provisions of (g) and (j) above will not be deemed to constitute a waiver by the Trustee, the 
Registrar, the University or any Holder of any right which it may have in the absence of those provisions 
to consent to the application of any change in law to the Trust Agreement or the Obligations. (Section 
7.01) 

Supplemental Trust Agreements Requiring Consent of Holders 

Exclusive of supplemental indentures referred to in Section 7.01 of the Trust Agreement and 
subject to the terms and provisions and limitations contained in this paragraph, and not otherwise, the 
Holders of a majority in aggregate principal amount of the Obligations then Outstanding shall have the 
right, from time to time, anything contained in the Trust Agreement to the contrary notwithstanding, to 
consent to and approve the execution by the University and the Trustee of such other indenture or 
indentures supplemental to the Trust Agreement as shall be deemed necessary and desirable by the 
University for the purpose of modifying, altering, amending, adding to or rescinding, in any particular, 
any of the terms or provisions contained in the Trust Agreement; provided that nothing in this paragraph 
or in the Trust Agreement will permit, or be construed as permitting, a Supplemental Trust Agreement 
providing for (a)(i) a reduction in the percentage of Obligations the consent of the Holders of which are 
required to consent to such Supplemental Trust Agreement or (ii) a preference or priority of any 
Obligation or Obligations over any other Obligation or Obligations, without the consent of the Holders of 
all Obligations then Outstanding, (b) effect a change in the times, amount or currency of payment of the 
principal of, premium, if any, on or interest on any Obligation or a reduction in the principal amount or 
redemption price of any Obligation or the rate of interest thereon, without the consent of the Holder of 
each such Obligation so affected or (c) modify the right of the Holders of not less than twenty-five 
percent in aggregate principal amount of the Obligations then Outstanding and in default as to payment of 
principal, premium or interest to compel the Trustee to declare the principal of all Obligations to be due 
and payable, without the consent of the Holders of a majority in aggregate principal amount of the 
Obligations then Outstanding. 
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If at any time the University request the Trustee to enter into any such Supplemental Trust 
Agreement for any of the· purposes of Section 7.02 of the Trust Agreement, the Trustee, upon being 
satisfactorily indemnified with respect to expenses, shall cause notice of the proposed execution of such 
Supplemental Trust Agreement to be mailed by first class mail, postage prepaid, to all Holders of 
Obligations then Outstanding at their addresses as they appear on the Registrar at the close of business on 
the Business Day immediately preceding that mailing. The Trustee will not, however, be subject to any 
liability to any Holder by reason of its failure to mail, or the failure of such Holder to receive, the notice 
required by the Trust Agreement, and any such failure shall not affect the validity of such Supplemental 
Trust Agreement when consented to and approved as provided in Section 7 .02 of Trust Agreement. Such 
notice will briefly set forth the nature of the proposed Supplemental Trust Agreement and will state that 
copies thereof are on file at the principal corporate trust office of the Trustee for inspection by all 
Holders. 

If within such period, not exceeding one year, as prescribed by the University, following the 
mailing of such notice, the Trustee receives an instrument or instruments purporting to be executed by the 
Holders of a majority in aggregate principal amount of the Obligations then Outstanding, which 
instrument or instruments shall refer to the proposed Supplemental Trust Agreement described in such 
notice and will specifically consent to and approve the execution thereof in substantially the form of the 
copy thereof referred to in such notice as on file with the Trustee, thereupon, but not otherwise, the 
Trustee will execute such Supplemental Trust Agreement in substantially such form; without liability or 
responsibility to any Holder of any Obligation, whether or not such Holder will have consented thereto. 

Any such consent is binding upon the Holder of the Obligation giving such consent, upon any 
subsequent Holder of such Obligation and upon the Holder of any Obligation issued in exchange therefor 
(whether or not such subsequent Holder thereof has notice thereof), unless such consent is revoked in 
writing by the Holder of such Obligation giving such consent or by a subsequent Holder thereof by filing 
with the Trustee, prior to the execution by the Trustee of such Supplemental Trust Agreement, such 
revocation and, if such Obligation or Obligations are transferable by delivery, proof that such Obligations 
are held by the signer of such revocation in the manner permitted by Section 9.01 of the Trust Agreement. 
At any time after the Holders of the required percentage of the Obligations shall have filed their consents 
to the Supplemental Trust Agreement, the Trustee shall make and file with the University a written 
statement that the, Holders of such required percentage of the Obligations have filed such consents. Such 
written statement shall be conclusive evidence that such consents have been so filed. 

If the Holders of the required percentage in aggregate principal amount of the Obligations shall 
have consented to and approved the execution thereof as provided in the Trust Agreement, no Holder of 
any Obligation has any right to object to the execution of such Supplemental Trust Agreement, to object 
to any of the terms and provisions contained therein or the operation thereof, or in any manner to question 
the propriety of the execution thereof or to enjoin or restrain the Trustee or the University from executing 
the same or from taking any action pursuant to the provisions thereof. 

Authorization to the Trustee; Effect of Supplemental Trust Agreements 

The Trustee is authorized to join with the University in the execution of any such Supplemental 
Trust Agreement provided for in the Trust Agreement and to make the further agreements and stipulations 
which may be contained therein. Any Supplemental Trust Agreement executed in accordance with the 
provisions of the Trust Agreement will thereafter form a part of the Trust Agreement, all the terms and 
conditions contained in any such Supplemental Trust Agreement as to any provision authorized to be 
contained therein will be deemed to be part of the terms and conditions of the Trust Agreement for any 
and all purposes, the Trust Agreement will be and be deemed to be modified and amended in accordance 
therewith, and the respective rights, duties and obligations under the Trust Agreement of the University, 
the Trustee, the Registrar, the Authenticating Agents, the Paying Agents and all Holders of Obligations 
then Outstanding will thereafter be determined, exercised and enforced thereunder, subject in all respects 
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to such modifications and amendments. Express reference to such executed Supplemental Trust 
Agreement may be made in the text of any Obligations issued thereafter, if deemed necessary or desirable 
by the Trustee or the University. There will be no modification, change or amendment to the Trust 
Agreement or any other document related to the Obligations which affect the rights, duties or obligations 
of the Trustee thereunder, without the Trustee's prior written consent. 

Opinion of Counsel 

The Trustee is entitled to receive, and shall be fully protected in relying upon, the opinion of any 
counsel approved by it, who may be counsel for the University, as conclusive evidence that any such 
proposed Supplemental Trust Agreement complies with the provisions of the Trust Agreement and that it 
is proper for the Trustee, under the provisions of the Trust Agreement, to join in the execution of such 
Supplemental Trust Agreement. (Section 7.04) 

Modification by Unanimous Consent 

Notwithstanding anything contained elsewhere in the Trust Agreement, the rights and obligations 
of the University and of the Holders of the Obligations, and the terms and provisions of the Obligations 
and the Trust Agreement or any Supplemental Trust Agreement, may be modified or altered in any 
respect with the consent of the University and the consent of the Holders of all of the Obligations then 
Outstanding and the Trustee. (Section 7.05) 

Release of Trust Agreement 

If the University pays or cause to be paid and discharged, or there shall otherwise by paid to the 
Holders of the Outstanding Obligations all Debt Service Charges due or to become due thereon· and 
provision shall also be made for paying all other sums payable under the Trust Agreement, then and in 
that event the Trust Agreement (except for Sections 4.02, 4.04, 4.05, 8.02 and 8.03 thereof) will cease, 
determine and become null and void, and the covenants, agreements, and other obligations of the 
University under the Trust Agreement are discharged and satisfied, and thereupon the Trustee will release 
the Trust Agreement, including the cancellation and discharge of the lien thereof, and execute and deliver 
to the University such instruments in writing as required to satisfy and terminate the lien thereof and to 
enter on the records such satisfaction and discharge and to re-convey to the University the estate created 
by the Trust Agreement and such other instruments to evidence such release and discharge as may be 

. reasonably required by the University, and the Trustee and Paying Agents will assign and deliver to the 
University any property at the time subject to the lien of the Trust Agreement which may then be in their 
possession, except amounts in the Debt Service Fund required to be held by the Trustee and Paying 
Agents under Section 4.07 of the Trust Agreement or otherwise for the payment of Debt Service Charges. 
(Section 8.01) 

Payment and Discharge of Obligations 

All the Outstanding Obligations of one or more series will be deemed to have been paid and 
discharged within the meaning of the Trust Agreement, including without limitation, Section 8.01 of the 
Trust Agreement if either (i) the Trustee as paying agent and any Paying Agents are required to hold, in 
the Debt Service Payment Account in trust for and irrevocably committed thereto, sufficient moneys or 
(ii) the Trustee is required to hold, in the Debt Service Fund in trust for and irrevocably committed 
thereto, investments qualifying as Government Bonds as of the date of the determination required in 
Section 8.02 of the Trust Agreement which are, in either case, certified by an independent public 
accounting firm of national reputation to be of such maturities and interest payment dates and to bear such 
interest as will, without further investment or reinvestment of either the principal amount thereof or the 
interest earnings therefrom (likewise to be held in trust and committed, except as provided in the Trust 
Agreement), be sufficient together with moneys referred to in clause (i) above, for the payment, at their 
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maturity, redemption or due date, as the case may be, of all Debt Service Charges on those Obligations to 
their maturity, redemption or due date, as the case may be, or if Event of Default in such payment will 
have occurred on such date then to the date of the tender of such payment; provided that if any of such 
Obligations are to be redeemed prior to the maturity thereof, notice of such redemption will have been 
duly given or irrevocable provisions satisfactory to the Trustee have been duly made for the giving of 
such notice; provided that if the Obligations are to be redeemed prior to the maturity thereof, notice of 
such redemption shall have been duly given or irrevocable provision satisfactory to the Trustee shall have 
been duly made for the giving of such notice. (Section 8.02) 

Survival of Certain Provisions 

Notwithstanding the foregoing, those provisions of a Series Resolution and the Trust Agreement 
relating to the maturity of Obligations, interest payments and dates thereof, optional and mandatory 
redemption provisions, credit against Mandatory Sinking Fund Requirements, exchange, transfer and 
registration of Obligations, replacement of mutilated, destroyed, lost or stolen Obligations, the 
safekeeping and cancellation of Obligations, non-presentment of Obligations, the holding of moneys in 
trust, repayments to the University from the Special Funds and the rights, remedies and duties of the 
Trustee and the Registrar in connection with all of the foregoing, shall remain in effect and shall be 
binding upon the Trustee, the Registrar, the Authenticating Agent, Paying Agents and the Holders 
notwithstanding the release and discharge of the lien of the Trust Agreement. The provisions of the 
Article XIII of the Trust Agreement shall survive the release and discharge of the Trust Agreement. 
(Section 8.03) 

Limitation of Rights 

With the exception of rights expressly conferred in the Trust Agreement, nothing expressed or 
mentioned in or to be implied from the Trust Agreement or the Obligations is intended or shall be 
construed to give to any Person other than the parties to the Trust Agreement, the University, any Credit 
Support Provider and the Holders of the Obligations any legal or equitable right, remedy or claim under 
or in respect to the Trust Agreement or any covenants, conditions and provisions in contained in the Trust 
Agreement; the Trust Agreement and all of the covenants, conditions and provisions of the Trust 
Agreement being intended to be and being for the sole and exclusive benefit of the parties hereto, the 
University, any Credit Support Provider and the Holders of the Obligations as provided in the Trust 
Agreement. (Section 9.02) 
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University of Kentucky 
Lexington, Kentucky 

APPENDIXD 

FORM OF BOND COUNSEL OPINION 

[Date of Delivery] 

Re: $33,350,000 University of Kentucky General Receipts Bonds (Commonwealth Library), 
2009 Series A 

Gentlemen: 

We have acted as bond counsel in connection with the issuance by the University of Kentucky, a 
public body corporate and educational institution and agency of the Commonwealth of Kentucky (the 
"University"), of $33,350,000 of University of Kentucky General Receipts Bonds (Commonwealth 
Library), 2009 Series A (the "2009 Series A Bonds") pursuant to Sections 162.340 to 162.380 of the 
Kentucky Revised Statutes and Sections 58.010 to 58.140 of the Kentucky Revised Statutes, as amended 
(the "Act"); the 2005 General Bond Resolution of the Board of Trustees of the University (the "Board") 
adopted on September 20, 2005 (the "2005 General Bond Resolution") authorizing the execution and 
delivery of a Trust Agreement dated as of November 1, 2005 (the "Trust Agreement") between the 
University and U.S. Bank National Association, as trustee (the "Trustee"); and a 2009 Series A 
Resolution adopted by the University on April 22, 2008 (the "2009 Series A Resolution") authorizing the 
execution and delivery of a Third Supplemental Trust Agreement, dated as of July 1, 2008 (the "2009 
Series A Supplement") between the University and the Trustee, for the purpose of financing the cost, not 
otherwise provided, of the Project, as described in the 2009 Series A Resolution. We have examined the 
law and the transcript of proceedings pursuant to which the 2009 Series A Bonds have been authorized 
and issued, and such other matters as we deem necessary to render this opinion. 

As to questions of fact material to our opinion, we have relied upon the opinion of General 
Counsel to the University, representations of the University contained in the 2005 General Bond 
Resolution, the Trust Agreement, the 2009 Series A Resolution, the 2009 Series A Supplement and in the 
transcript of proceedings and other certifications of public officials furnished to us, without undertaking 
to verify the same by independent investigation. 

Based on our examination, we are of the opinion, as of the date hereof and under existing law, as 
follows: 

1. The University is a duly created and validly ex1stmg public body corporate and 
educational institution and agency of the Commonwealth of Kentucky, with full power to adopt the 2005 
General Bond Resolution and the 2009 Series A Resolution, to perform the agreements on its part 
contained therein and in the Trust Agreement and the 2009 Series A Supplement and to issue the 2009 
Series A Bonds. 

2. The 2005 General Bond Resolution and the 2009 Series A Resolution have been duly 
adopted by the University and constitute valid and binding obligations of the University enforceable upon 
the University. 
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3. The Trust Agreement and the 2009 Series A Supplement have been duly authorized, 
executed and delivered by the University and are each valid and binding obligations of the University, 
enforceable in accordance with their respective terms. 

4. The 2009 Series A Bonds have been duly authorized, executed and delivered by the 
University and constitute valid and binding obligations of the University payable solely from the sources 
provided therefore in the 2005 General Bond Resolution, the 2009 Series A Resolution, the Trust 
Agreement and the 2009 Series A Supplement. 

5. The 2009 Series A Bonds and any additional Obligations, as defined in the Trust 
Agreement, heretofore and hereafter issued and outstanding under the terms of the Trust Agreement are 
and will be payable from the General &eceipts, as defined in the Trust Agreement, which have been 
pledged thereunder as provided in the Trust Agreement and the 2009 Series A Supplement. 

6. Under the laws, regulations, rulings and judicial decisions in effect as of the date hereof, 
interest on the Bonds is excludible from gross income for Federal income tax purposes, pursuant to the 
Internal Revenue Code of 1986, as amended (the "Code"). Furthermore, interest on the Bonds will not be 
treated as a specific item of tax preference, under Section 57(a)(5) of the Code, in computing the 
alternative minimum tax for individuals and corporations, nor be includable in adjusted current earnings, 
under Section 56( c) of the Code, in computing the alternative minimum tax for corporations. In rendering 
the opinions in this paragraph, we have assumed continuing compliance with certain covenants designed 
to meet the requirements of Section 103 of the Code. We express no other opinion as to the federal or 
state tax consequences of purchasing, holding or disposing of the Bonds. 

7. Interest on the 2009 Series A Bonds is exempt from income taxation and the 2009 Series 
A Bonds are exempt from ad valorem taxation by the Commonwealth and any of its political 
subdivisions. 

8. The University has not designated the 2009 Series A Bonds as "qualified tax-exempt 
obligations" pursuant to Section 265 of the Code. 

It is to be understood that the rights of the owners of the 2009 Series A Bonds and the 
enforceability of the 2009 Series A Bonds, 2005 General Bond Resolution, the 2009 Series A Resolution, 
the Trust Agreement and the 2009 Series A Supplement may be subject to bankruptcy, insolvency, 
reorganization, moratorium and other laws in effect from time to time affecting creditors' rights, and to 
the exercise of judicial discretion in accordance with general equitable principles. 

Very truly yours, 
PECK, SHAFFER & WILLIAMS LLP 
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APPENDIXE 

BOOK-ENTRY-ONLY SYSTEM 

The 2009 Series A Bonds initially will be issued solely in book-entry form to be held in the book
entry-only system maintained by The Depository Trust Company ("OTC"), New York, New York. So 
long as such book-entry system is used, only OTC will receive or have the right to receive physical 
delivery of 2009 Series A Bonds and, except as otherwise provided herein with respect to tenders by 
Beneficial Owners of beneficial ownership interests, each actual purchaser of each 2009 Series A Bond (a 
"Beneficial Owner") will not be or be considered to be, and will not have any rights as, owner or holder of 
the 2009 Series A Bonds under the Trust Agreement. 

The following information about the book-entry-only system applicable to the 2009 Series A 
Bonds has been supplied by OTC. Neither the University nor the Trustee makes any representations, 
warranties or guarantees with respect to its accuracy or completeness. 

OTC will act as securities depository for the 2009 Series A Bonds. 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 OTC. One fully-registered 2009 
Series A Bond certificate will be issued for in the aggregate principal amount of the 2009 Series A Bonds 
and will be deposited with OTC. 

OTC, 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 17 A of the Securities Exchange Act of 1934. OTC holds and provides asset servicing for over 
2.2 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 
OTC. OTC 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. OTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC, in turn, is owned by a 
number of Direct Participants of OTC and Members of the National Securities Clearing Corporation, 
Fixed Income Clearing Corporation, and Emerging Markets Clearing Corporation, (NSCC, FICC, and 
EMCC, also subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the American 
Stock Exchange LLC, and the National Association of Securities Dealers, Inc. Access to the OTC 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"). OTC has Standard & Poor's highest 
rating: AAA. The OTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about OTC can be found at www.dtcc.com and www.dtc.org. 

Purchases of 2009 Series A Bonds under the OTC system must be made by or through Direct 
Participants, which will receive a credit for the 2009 Series A Bonds on DTC's records. The ownership 
interest of each Beneficial Owner is in tum to be recorded on the Direct and Indirect Participants' records. 
Beneficial owners will not receive written confirmation from OTC 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 

E-1 



Owner entered into the transaction. Transfers of ownership interests in the 2009 Series A Bonds are to be 
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of 
Beneficial Owners. Beneficial owners will not receive certificates representing their ownership interests 
in 2009 Series A Bonds, except in the event that use of the book-entry system for the 2009 Series A 
Bonds is discontinued. 

To facilitate subsequent transfers, all 2009 Series A Bonds deposited by Direct Participants with 
DTC are registered in the name of DTC's partnership nominee, Cede & Co., or such other name as may 
be requested by an authorized representative of DTC. The deposit of 2009 Series A Bonds with DTC and 
their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in 
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the 2009 Series A 
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such 2009 
Series A Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect 
Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 
Owners will be governed by arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Beneficial owners of 2009 Series A Bonds may wish 
to take certain steps to augment the transmission to them of notices of significant events with respect to 
the 2009 Series A Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 2009 
Series A Bond documents. For example, Beneficial Owners of 2009 Series A Bonds may wish to 
ascertain that the nominee holding the 2009 Series A Bonds for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their 
names and addresses to the Trustee and request that copies of notices be provided directly to them. 

Redemption notices shall be sent to DTC. If less than all of the 2009 Series A Bonds are being 
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in 
such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 
the 2009 Series A Bonds unless authorized by a Direct Participant in accordance with DTC's Procedures. 
Under its usual procedures, DTC mails an Omnibus Proxy to the University 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 2009 Series A Bonds are credited on the record date (identified in a listing 
attached to the Omnibus Proxy). 

Redemption proceeds, distributions, and interest payments on the 2009 Series A Bonds will be 
made to Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. 
DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and corresponding 
detail information from the University or the Trustee, 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 2009 Series A Bonds 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 or its nominee, the Trustee or the University, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, 
distributions, and interest payments to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the University or the Trustee, disbursement of 
such payments to Direct Participants will be the responsibility of DTC, and disbursement of such 
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
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DTC may discontinue providing its services as depository with respect to the 2009 Series A 
Bonds at any time by giving reasonable notice to the University or the Trustee. Under such circumstances, 
in the event that a successor depository is not obtained, 2009 Series A Bond certificates are required to be 
printed and delivered. 

The University may decide to discontinue use of the system of book-entry transfers through DTC 
(or a successor securities depository). In that event, 2009 Series A Bond certificates will be printed and 
deli veered. 

NEITHER THE UNIVERSITY NOR THE TRUSTEE WILL HA VE ANY RESPONSIBILITY 
OR OBLIGATION TO ANY DIRECT PARTICIPANT, INDIRECT PARTICIPANT OR ANY 
BENEFICIAL OWNER OR ANY OTHER PERSON NOT SHOWN ON THE REGISTRATION 
BOOKS OF THE TRUSTEE AS BEING A HOLDER WITH RESPECT TO: (1) THE BONDS; (2) THE 
ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DIRECT PARTICIPANT OR 
INDIRECT PARTICIPANT; (3) THE PAYMENT BY DTC OR ANY DIRECT PARTICIPANT OR 
INDIRECT PARTICIPANT OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT 
OF THE PURCHASE PRICE OF TENDERED BONDS OR THE PRINCIPAL OR REDEMPTION 
PRICE OF OR INTEREST ON THE BONDS; (4) THE DELIVERY BY ANY DIRECT PARTICIPANT 
OR INDIRECT PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER WHICH IS 
REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN TO 
HOLDERS; (5) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE PAYMENT IN 
THE EVENT OF ANY PARTIAL REDEMPTION OF THE BONDS; OR (6) ANY CONSENT GIVEN 
OR OTHER ACTION TAKEN BY DTC AS HOLDER. 

Each Beneficial Owner for whom a Direct Participant or Indirect Participant acquires an interest 
in the 2009 Series A Bonds, as nominee, may desire to make arrangements with such Direct Participant or 
Indire:ct Participant to receive a credit balance in the records of such Direct Participant or Indirect 
Participant, to have all notices of redemption, elections to tender 2009 Series A Bonds or other 
communications to or by DTC which may affect such Beneficial Owner forwarded in writing by such 
Direct Participant or Indirect Participant, and to have notification made of all debt service payments. 

Beneficial owners may be charged a sum sufficient to cover any tax, fee, or other governmental 
charg1e that may be imposed in relation to any transfer or exchange of their interests in the 2009 Series A 
Bonds. 

The University cannot and does not give any assurances that DTC, Direct Participants, Indirect 
Participants or others will distribute payments of debt service on the 2009 Series A Bonds made to DTC 
or its nominee as the registered owner, or any redemption or other notices, to the Beneficial Owners, or 
that they will do so on a timely basis, or that DTC, Direct Participants or Indirect Participants will serve 
and act in the manner described in this Official Statement. 

The information in this APPENDIX E concerning DTC and DTC's book-entry system has been 
obtained from sources that the University believes to be reliable, but the University takes no responsibility 
for the accuracy thereof. 
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THIS CONTINUING DISCLOSURE AGREEMENT (the "Agreement") is made and entered into 
as of the 1st day of February, 2009, between U.S. Bank National Association, as disclosure agent (the 
"Disclosure Agent") and the University of Kentucky (the "Issuer"). 

RECITALS 

WHEREAS, the Issuer has issued or will issue its General Receipts Bonds (Commonwealth 
Library), 2009 Series A in the original aggregate principal amount of $33,350,000 (the "Bonds") pursuant 
to a Trust Agreement dated as of November 1, 2005 between the Issuer and the Disclosure Agent, as 
supplemented (the "Trust Agreement"), to (i) pay the budgeted costs of the Commonwealth Library and 
(ii) pay the costs of issuing the Bonds; and 

WHEREAS, the Bonds have been offered and sold pursuant to a Preliminary Official Statement, 
dated February 6, 2009, and a final Official Statement, dated February 19, 2009 (the "Offering 
Document"); and Hutchinson, Shockey, Erley & Co. has agreed to purchase the Bonds based on their 
competitive bid pursuant to the Issuer's Notice of Bond Sale as to the Bonds (the "Original Purchaser"); 
and 

WHEREAS, the Disclosure Agent and the Issuer, wish to provide for the disclosure of certain 
information concerning the Bonds, the Project and other matters on an ongoing basis as set forth herein 
for the benefit of Bondholders (as hereinafter defined) in accordance with the provisions of Securities and 
Exchange Commission Rule 15c2-12, as amended from time to time (the "Rule"); 

NOW, THEREFORE, in consideration of the mutual promises and agreements made herein and 
in the Indenture, the receipt and sufficiency of which consideration is hereby mutually acknowledged, the 
parties hereto agree as follows: 

Section 1. Definitions; Scope of this Agreement(A) All terms capitalized but not otherwise 
defined herein shall have the meanings assigned to those terms in the Trust Agreement. 
Notwithstanding the foregoing, the term "Disclosure Agent" shall originally mean U.S. Bank 
National Association, having offices in Louisville, Kentucky; any successor disclosure agent shall 
automatically succeed to the rights and duties of the Disclosure Agent hereunder, without any 
amendment hereto. The following capitalized terms shall have the following meanings: 

''Annual Financial Information" shall mean a copy of the annual audited financial information 
prepared for the Issuer which shall include, if prepared, a statement of net assets, and the related 
statements of revenues, expenses and changes in net assets and of cash flows. All such financial 
information shall be prepared using generally accepted accounting principles, provided, however, that the 
Issuer may change the accounting principles used for preparation of such financial information so long as 
the Issuer includes as information provided to the public, a statement to the effect that different 
accow1ting principles are being used, stating the reason for such change and how to compare the financial 
information provided by the differing financial accounting principles. 

"Beneficial Owner" shall mean any person who has the power, directly or indirectly, to vote or 
consent with respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds 
through nominees, depositories or other intermediaries). 

"Bondholders" shall mean any holder of the Bonds and any Beneficial Owner thereof. 

"MSRB" shall mean the Municipal Securities Rulemaking Board. 

"Material Event" shall mean any of the events listed in items (i) through (xiii) below the 
occurrence of which the Issuer obtains knowledge, and which the Issuer determines would constitute 
material information for Bondholders, provided, that the occurrence of an event described in clauses (i), 
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(iii), (iv), (v), (viii), (ix) and (xi) shall always be deemed to be material. The following events with 
respect to the Bonds, if material, shall constitute Material Events: 

(i) Principal and interest payment delinquencies; 

(ii) Non-payment related defaults; 

(iii) Unscheduled draws on debt service reserves reflecting financial difficulties; 

(iv) Unscheduled draws on credit enhancements reflecting financial difficulties; 

(v) Substitution of credit or liquidity providers, or their failure to perform; 

(vi) Adverse tax opinions or events affecting the tax-exempt status of the security; 

(vii) Modifications to rights of security holders; 

(viii) Bond calls, except for mandatory scheduled redemptions not otherwise contingent upon 
the occurrence of an event; 

(ix) Defeasances; 

(x) Release, substitution or sale of property securing repayment of the securities; 

(xi) Rating changes; 

(xii) The cure, in the manner provided under the Trust Agreement, of any payment or 
nonpayment related default under the Trust Agreement; and 

(xiii) The issuance of any Additional Bonds or other indebtedness on a parity with the Bonds. 

The SEC requires the listing of (i) through (xi) although some of such events may not be 
applicable to the Bonds. 

"NRMSIR" shall mean any nationally recognized municipal securities information repository, as 
such term is used in the Release. 

"Operating Data" shall mean an update of the Operating Data contained in Appendix A of the 
Offering Document. 

"Participating Underwriter" shall mean any of the original underwriters of the Bonds required to 
comply with the Rule in connection with the offering of the Bonds. 

"Release" shall mean Securities and Exchange Commission Release No. 34-34961. 

"SEC" shall mean the Securities and Exchange Commission. 

"SID" shall mean the state information depository ("SID"), as such term is used in the Release, if 
and when a SID is created for the State. 

"State" shall mean the Commonwealth of Kentucky. 

"Turn Around Period" shall mean (i) five (5) business days, with respect to Annual Financial 
Information and Operating Data delivered by the Issuer to the Disclosure Agent; (ii) two (2) business days 
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with respect to Material Event occurrences disclosed by the Issuer to the Disclosure Agent; or (iii) two (2) 
business days with respect to the failure, on the part of the Issuer, to deliver Annual Financial Information 
and Operating Data to the Disclosure Agent which period commences upon notification by the Issuer of 
such failure, or upon the Disclosure Agent's actual knowledge of such failure. 

(B) This Agreement applies to the Bonds and any Additional Bonds issued under the 
Trust Agreement. 

(C) The Disclosure Agent shall have no obligation to make disclosure about the 
Bonds or the Project except as expressly provided herein ; provided that nothing herein shall limit 
the duties or obligations of the Disclosure Agent, as Paying Agent, under the Trust Agreement. 
The fact that the Disclosure Agent or any affiliate thereof may have any fiduciary or banking 
relationship with the Issuer, apart from the relationship created by the Trust Agreement, shall not 
be construed to mean that the Disclosure Agent has actual knowledge of any event or condition 
except in its capacity as Paying Agent under the Trust Agreement or except as may be provided 
by written notice from the Issuer. 

Section 2. Disclosure oflnformation. 

(A) General Provisions. This Agreement governs the Issuer's direction to the 
Disclosure Agent, with respect to information to be made public. In its actions under this 
Agreement, the Disclosure Agent is acting not as Paying Agent but as the Issuer's agent. 

(B) Information Provided to the Public. Except to the extent this Agreement is 
modified or otherwise altered in accordance with Section 3 hereof, the Issuer shall make 
or cause to be made public the information set forth in subsections (1), (2) and (3) below: 

(1) Annual Financial Information and Operating Data. Annual Financial 
Information and Operating Data at least annually not later than 180 days following the 
end of each fiscal year, beginning with the fiscal year ending June 30, 2009 and 
continuing with each fiscal year thereafter, for which the information is provided, taking 
into account the Turn Around Period, and, in addition, all information with respect to the 
Bonds required to be disseminated by the Trustee pursuant to the Indenture. 

(2) Material Events Notices. Notice of the occurrence of a Material Event. 

(3) Failure to Provide Annual Financial Information. Notice of the failure of 
Issuer to provide the Annual Financial Information and Operating Data by the date 
required herein. 

(C) Information Provided by Disclosure Agent to Public. 

(1) The Issuer directs the Disclosure Agent on its behalf to make public in 
accordance with subsection (D) of this Section 2 and within the time frame set forth in 
clause (3) below, and the Disclosure Agent agrees to act as the Issuer's agent in so 
making public, the following: 

(a) the Annual Financial Information and Operating Data; 

(b) Material Event occurrences; 

( c) the notices of failure to provide information which the Issuer has 
agreed to make public pursuant to subsection (B)(3) of this Section 2; 
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( d) such other information as the Issuer shall determine to make 
public through the Disclosure Agent and shall provide to the Disclosure Agent in 
the form required by subsection (C)(2) of this Section 2. If the Issuer chooses to 
include any information in any Annual Financial Information report or in any 
notice of occurrence of a Material Event, in addition to that which is specifically 
required by 'this Agreement, the Issuer shall have no obligation under this 
Agreement to update such information or include it in any future Annual 
Financial Information report or notice of occurrence of a Material Event; and 

(2) The information which the Issuer has agreed to make public shall be in 
the following form: 

(a) as to all notices, reports and financial statements to be provided 
to the Disclosure Agent by the Issuer, in the form required by the Trust 
Agreement or other applicable document or agreement; and 

(b) as to all other notices or reports, in such form as the Disclosure 
Agent shall deem suitable for the purpose of which such notice or report is given. 

(3) The Disclosure Agent shall make public the Annual Financial 
Information, the Operating Data, the Material Event occurrences and the failure to 
provide the Annual Financial Information and Operating Data within the applicable Turn 
Around Period. Notwithstanding the foregoing, Annual Financial Information, Operating 
Data and Material Events shall be made public on the same day as notice thereof is given 
to the Bondholders of outstanding Bonds, if required in the Trust Agreement, and shall 
not be made public before the date of such notice. If on any such date, information 
required to be provided by the Issuer to the Disclosure Agent has not been provided on a 
timely basis, the Disclosure Agent shall make such information public as soon thereafter 
as it is provided to the Disclosure Agent. 

(D) Means of Making Information Public. 

(1) Information shall be deemed to be made public by the Issuer or the 
Disclosure Agent under this Section if it is transmitted to one or more of the following as 
provided in subsection (D)(2) of this Section 2: 

(a) to the Bondholders of outstanding Bonds, by the method 
prescribed by the Trust Agreement; 

(b) to each NRMSIR, by (i) electronic facsimile transnuss1ons 
confirmed by first class mail, postage prepaid, or (ii) first class mail, postage 
prepaid; provided that the Issuer or the Disclosure Agent is authorized to transmit 
information to a NRMSIR by whatever means are mutually acceptable to the 
Disclosure Agent or the Issuer, as applicable, and the NRMSIR; 

( c) to the SID (if a SID is established for the State), by (i) electronic 
facsimile transmissions confirmed by first class mail, postage prepaid, or (ii) first 
class mail, postage prepaid; provided that the Issuer or the Disclosure Agent is 
authorized to transmit information to a SID by whatever means are mutually 
acceptable to the Disclosure Agent or the Issuer, as applicable, and the SID; 

(d) to the MSRB, by {i) electronic facsimile transmissions confirmed 
by first class mail, postage prepaid, or (ii) first class mail, postage prepaid; 
provided that the Issuer or the Disclosure Agent is authorized to transmit 
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information to a MSRB by whatever means are mutually acceptable to the 
Disclosure Agent or the Issuer, as applicable, and the MSRB; and/or 

(e) to the SEC, by (i) electronic facsimile transmissions confirmed 
by first class mail, postage prepaid, or (ii) first class mail, postage prepaid; 
provided that the Issuer or the Disclosure Agent is authorized to transmit 
information to a SEC by whatever means are mutually acceptable to the 
Disclosure Agent or the Issuer, as applicable, and the SEC. 

(2) Information shall be transmitted to the following: 

(a) all Annual Financial Information and Operating Data shall be 
made available to each NRMSIR and to the SID (if a SID is established for the 
State); 

(b) notice of all Material Event occurrences and all notices of the 
failure to provide Annual Financial Information or Operating Data within the 
time specified in Section 2(B)(l) hereof shall be made available to each 
NRMSIR or the MSRB and to the SID (if a SID is established for the State); and 

(c) all information described in clauses (a) and (b) shall be made 
available to any Bondholder upon request, but need not be transmitted to the 
Bondholders who do not so request. 

( d) to the extent any Annual Financial Information or Operating 
Data is included in a document filed with each NRMSIR and SID (if a SID is 
established for the State) or the SEC, the Issuer shall have been deemed to have 
provided that information if a statement specifically referencing the filed 
document is filed with each NRMSIR and SID (if a SID is established for the 
State) as part of the Issuer's obligation to file Annual Financial Information and 
Operating Data pursuant to this Agreement. Additionally, if the referenced 
document is a final official statement (as that term is defined in Rule 15c2-
12( f)(3) ), it must be available from the MSRB. 

Nothing in this subsection shall be construed to relieve the Disclosure 
Agent, as Paying Agent, of its obligation to provide notices to the holders of all 
Bonds if such notice is required by the Indenture. 

With respect to requests for periodic or occurrence information from 
Bondholders, the Disclosure Agent may require payment by requesting of 
holders a reasonable charge for duplication and transmission of the information 
and for the Disclosure Agent's administrative expenses incurred in providing the 
information. 

Nothing in this Agreement shall be construed to require the Disclosure 
Agent to interpret or provide an opinion concerning the information made public. 
If the Disclosure Agent receives a request for an interpretation or opinion, the 
Disclosure Agent may refer such request to the Issuer for response. 

(E) Disclosure Agent Compensation. The Issuer shall pay or reimburse the 
Disclosure Agent for its fees and expenses for the Disclosure Agent's services rendered in 
accordance with this Agreement. 
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(F) Indemnification of Disclosure Agent. In addition to any and all rights of the 
Disclosure Agent to reimbursement, indemnification and other rights pursuant to the 
Trust Agreement or under law or equity, the Issuer shall, to the extent permitted by law, 
indemnify and hold harmless the Disclosure Agent and its respective officers, directors, 
employees and agents from and against any and all claims, damages, losses, liabilities, 
reasonable costs and expenses whatsoever (including attorney fees) which such 
indemnified party may incur by reason of or in connection with the Disclosure Agent's 
performance under this Agreement; provided that the Issuer shall not be required to 
indemnify the Disclosure Agent for any claims, damages, losses, liabilities, costs or 
expenses to the extent, but only to the extent, caused by the willful misconduct or gross 
negligence of the Disclosure Agent in such disclosure of information hereunder. The 
obligations of the Issuer under this Section shall survive resignation or removal of the 
Disclosure Agent and payment of the Bonds. 

Section 3. Amendment or Waiver. 

Notwithstanding any other provision of this Agreement, the Issuer and the Disclosure Agent may 
amend this Agreement (and the Disclosure Agent shall agree to any reasonable amendment requested by 
the Issuer) and any provision of this Agreement may be waived, if such amendment or waiver is 
supported by an opinion of nationally recognized bond counsel or counsel expert in federal securities laws 
acceptable to both the Issuer and the Disclosure Agent to the effect that such amendment or waiver would 
not, in and of itself, cause the undertakings herein to violate the Rule if such amendment or waiver had 
been effective on the date hereof but taking into account any subsequent change in or official 
interpretation of the Rule as well as any change in circumstance. 

Section 4. Miscellaneous. 

(A) Representations. Each of the parties hereto represents and warrants to each other 
party that it has (i) duly authorized the execution and delivery of this Agreement by the 
officer of such party whose signature appears on the execution pages hereto, (ii) that it 
has all requisite power and authority to execute, deliver and perform this Agreement 
under its organizational documents and any corporate resolutions now in effect, (iii) that 
the execution and delivery of this Agreement, and performance of the terms hereof, does 
not and will not violate any law, regulation, ruling, decision, order, indenture, decree, 
agreement or instrument by which such party is bound, and (iv) such party is not aware of 
any litigation or proceeding pending, or, to the best of such party's knowledge, 
threatened, contesting or questioning its existence, or its power and authority to enter into 
this Agreement, or its due authorization, execution and delivery of this Agreement, or 
otherwise contesting or questioning the issuance of the Bonds. 

(B) Governing Law. This Agreement shall be governed by and interpreted in 
accordance with the laws of the State; provided that, to the extent that the SEC, the 
MSRB or any other federal or state agency or regulatory body with jurisdiction over the 
Bonds shall have promulgated any rule or regulation governing the subject matter hereof, 
this Agreement shall be interpreted and construed in a manner consistent therewith. 

(C) Severabilitv. If any provision hereof shall be held invalid or unenforceable by a 
court of competent jurisdiction, the remaining provisions hereof shall survive and 
continue in full force and effect. 

(D) Counterparts. This Agreement may be executed in one or more counterparts, 
each and all of which shall constitute one and the same instrument. 
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(E) Termination. This Agreement may be terminated by any party to this Agreement 
upon thirty days' written notice of termination delivered to the other party or parties to 
this Agreement; provided the termination of this Agreement is not effective until (i) the 
Issuer, or its successor, enters into a new continuing disclosure agreement with a 
disclosure agent who agrees to continue to provide, to each NRMSIR, SID and/or MSRB 
and the Bondholders of the Bonds, all information required to be communicated pursuant 
to the rules promulgated by the SEC or the MSRB, (ii) nationally recognized bond 
counsel or counsel expert in federal securities laws provides an opinion that the new 
continuing disclosure agreement is in compliance with all State and Federal Securities 
laws and (iii) notice of the termination of this Agreement is provided to each NRMSIR, 
the appropriate SID, if any, and/or MSRB. 

This Agreement shall terminate when all of the Bonds are or are deemed to be no longer 
outstanding by reason of redemption or legal defeasance or at maturity. 

(F) Defaults: Remedies. A party shall be in default of its obligations hereunder if it 
fails to carry out or perform its obligations hereunder. 

If an event of default occurs and continues beyond a period of thirty (30) days following 
notice of default given in writing to such defaulting party by any other party hereto or by 
a beneficiary hereof as identified in Section 4(G), the non-defaulting party or any such 
beneficiary may (and, at he request of the Participating Underwriter or the holders of at 
least 25% aggregate principal amount of Outstanding Bonds, the non-defaulting party 
shall), enforce the obligations of the defaulting party under this Agreement; provided, 
however, the sole remedy available in any proceeding to enforce this Agreement shall be 
an action in mandamus, for specific performance or similar remedy to compel 
performance. 

(G) Beneficiaries. This Agreement is entered into by the parties hereof and shall 
inure solely to the benefit of the Issuer, the Disclosure Agent, the Participating 
Underwriter and Bondholders, and shall create no rights in any other person or entity. 

Section 5. Additional Disclosure Obligations. 

The Issuer acknowledges and understands that other state and federal laws, including but not 
limited to the Securities Act of 1933, the Securities Exchange Act of 1934 and Rule 1 Ob-5 promulgated 
thereunder, may apply to the Issuer, and that under some circumstances compliance with this Agreement, 
without additional disclosures or other action, may not fully discharge all duties and obligations of the 
Issuer under such laws. 

Section 6. Notices. 

Any notices or communications to or among any of the parties to this Disclosure Agreement may 
be given as follows: 
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To the Issuer: 

To the Disclosure 
Agent: 

University of Kentucky 
Office of the Treasurer 
301 Peterson Service Building 
Lexington, Kentucky 40506-0005 
Attention: Treasurer 
Telephone/Fax: (859) 257-4758/4805 

U.S. Bank National Association 
One Financial Square 
Louisville, Kentucky 40202 
Attention: Corporate Trust Department 
Telephone/Fax: (502) 562-6436/6371 

Any person may, by written notice to the other persons listed above, designate a different address 
or telephone number(s) to which subsequent notices or communications should be sent. 

IN WITNESS WHEREOF, the Disclosure Agent and the Issuer have each caused their duly 
authorized officers to execute this Agreement, as of the day and year first above written. 

43629\3.DOC 

UNIVERSITY OF KENTUCKY, Issuer 

Treasurer 

U.S. BANK NATIONAL ASSOCIATION, 
Disclosure Agent 
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