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RESOLUTION NO. 21350 
 

Background 

 
Pursuant to the provisions of the Toll Highway Act of the State of Illinois, as 

amended (the “Act”), the Amended and Restated Trust Indenture between The 
Illinois State Toll Highway Authority (the “Authority”)  and The Bank of New 
York Trust Company, N.A., as successor to J.P. Morgan Trust Company, N.A., 
and The First National Bank of Chicago, as Trustee (the “Trustee”), effective 
March 31, 1999 and as supplemented and amended to the date of adoption of this 
Resolution (the “Master Indenture”), and the First Supplemental Junior Bond 
Indenture, dated September 1, 2005, between the Authority and the Trustee (the 
“Master Junior Bond Indenture”), the Authority is authorized to issue its revenue 
bonds for any lawful purpose including, among others, refunding or advance 
refunding any of its revenue bonds then outstanding. 

 
The Master Junior Bond Indenture supplements the Master Indenture and 

authorizes the issuance of Junior Bonds (as defined in the Master Indenture) 
pursuant to the authority granted by Section 205 of the Master Indenture. 

 
To provide funds to pay a portion of the costs of the Authority’s long-range 

capital plan, on November 1, 2007, pursuant to the terms of the Ninth 
Supplemental Indenture, dated as of November 1, 2007 and subsequently amended 
and restated as of March 18, 2011, between the Authority and the Trustee, the 
Authority issued its Toll Highway Variable Rate Senior Priority Revenue Bonds, 
2007 Series A-1 and 2007 Series A-2 in the aggregate principal amount of 
$700,000,000, all of which is outstanding (the “2007A Senior Bonds”). 

 
 To provide for the refunding of certain outstanding revenue bonds of the 
Authority, pursuant to the terms of the Tenth Supplemental Indenture, dated as of 
February 1, 2008 and subsequently amended and restated as of February 7, 2011, 
between the Authority and the Trustee, the Authority issued its Toll Highway  
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Variable Rate Senior Refunding Revenue Bonds, 2008 Series A-1 and 2008 Series 
A-2 in the aggregate principal amount of $766,200,000, of which $478,900,000 is  
outstanding (the “2008A Senior Bonds” and, together with the 2007A Senior 
Bonds, the “Outstanding Variable Rate Bonds”). 
 

To provide funds to pay a portion of the costs of the Authority’s long-range 
capital plan, on May 21, 2009, pursuant to the terms of the Twelfth Supplemental 
Indenture, dated as of May 1, 2009, between the Authority and the Trustee, the 
Authority issued its Toll Highway Senior Priority Revenue Bonds, Taxable 2009 
Series A (Build America Bonds – Direct Payment) in the aggregate principal 
amount of $500,000,000, of which principal payments scheduled for January 1 of 
the years 2020 through 2024 totaling $78,060,000 are subject to optional 
redemption at par on January 1, 2019 (the “Callable 2009A Bonds”). 

 
The Authority has now determined that it is advisable, necessary and in its 

best interests to authorize the borrowing of a maximum aggregate principal amount 
of $1.5 billion for the purpose of refunding all or a portion of the Outstanding 
Variable Rate Bonds and Callable 2009A Bonds to the extent determined to be in 
the best interests of the Authority by an Authorized Officer (as hereinafter defined) 
in order to (i) reduce risks related to exposure to variable interest rates and reliance 
on third-party financial institutions to provide liquidity and/or credit support 
(including those that have provided liquidity or credit support for the Outstanding 
Variable Rate Bonds) (the “Liquidity and Credit Enhancers”), (ii) achieve debt 
service savings for the Authority or (iii) restructure debt service (the “Refunding”) 
and in evidence thereof to issue one or more series of Additional Senior Bonds (as 
defined in the Master Indenture) pursuant to Section 204 of the Master Indenture 
(the “2018 Senior Refunding Bonds”) and/or one or more series of Junior Bonds 
(as defined in the Master Indenture) pursuant to Section 205 of the Master 
Indenture and Article II of the Master Junior Bond Indenture (the “2018 Junior  
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Refunding Bonds” and, together with the 2018 Senior Refunding Bonds, the “2018 
Refunding Bonds”), at one or more times as herein provided, such borrowing being 
for a proper public purpose and in the public interest, and the Authority, by virtue 
of all laws applicable thereto, has the power to issue such 2018 Refunding Bonds. 
 

Any 2018 Senior Refunding Bonds authorized herein shall be issued on a 
parity with all Senior Bonds (as defined in the Master Indenture) now or hereafter 
outstanding under the Master Indenture and shall be secured by the Master 
Indenture, as supplemented and amended as authorized herein or as may be 
supplemented and amended in the future.  

 
Any 2018 Junior Refunding Bonds authorized herein shall be secured by 

Junior Lien Revenues (as defined in the Master Junior Bond Indenture), shall be 
payable as provided under the Master Indenture and the Master Junior Bond 
Indenture, each as supplemented and amended from time to time, and shall be 
secured on a parity with all Junior Bonds outstanding from time to time under the 
Master Indenture and the Master Junior Bond Indenture. 

 
It is necessary for the Authority to authorize the issuance of the 2018 

Refunding Bonds and to approve and to authorize the execution of one or more 
2018 Supplemental Indentures, Bond Purchase Agreements, Refunding Escrow 
Agreements, Continuing Disclosure Agreements (all as defined below) and certain 
other documents and agreements and the performance of acts necessary or 
convenient in connection with the implementation of this Resolution and the 
issuance of the 2018 Refunding Bonds. 

 
Finally, it is necessary for the Authority to amend certain prior actions in 

order to account for the modification of the Authority’s capital plan for the system 
of toll highways operated by the Authority, named “Move Illinois:  The Illinois  
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Tollway Driving the Future” (the “Move Illinois Program”), which was originally 
approved by Resolution No. 19480 adopted by the Board on August 25, 2011 
(“Resolution No. 19480”) and revised by Resolution No. 21244 adopted by the 
Board on April 27, 2017 (“Resolution No. 21244”). 

Resolution 

1. Incorporation of Background.  The Background of this Resolution is 
hereby incorporated into this text as if set out in full herein.   

2. Issuance of 2018 Refunding Bonds.  The Authority authorizes the 
issuance and delivery of 2018 Senior Refunding Bonds and 2018 Junior Refunding 
Bonds in a maximum aggregate principal amount of $1.5 billion for the purpose of 
the Refunding.  The 2018 Refunding Bonds may be issued from time to time in 
one or more series as Additional Senior Bonds or Junior Bonds in said respective 
maximum aggregate principal amounts, or such lesser principal amounts, all as 
may be determined by the Chairman of the Authority (the “Chairman”).   

 The 2018 Refunding Bonds shall be issued as bonds bearing interest at fixed 
rates and paying interest semiannually.  Each series of 2018 Senior Refunding 
Bonds shall be issued pursuant to, and have such terms and provisions as are set 
forth in, a supplemental indenture (the “2018 Senior Supplemental Indenture”) 
between the Authority and the Trustee, supplementing and amending the Master 
Indenture.  Each series of 2018 Junior Refunding Bonds shall be issued pursuant 
to, and have such terms and provisions as are set forth in, a supplemental indenture 
(the “2018 Junior Supplemental Indenture” and, together with the 2018 Senior 
Supplemental Indenture, the “2018 Supplemental Indentures”) between the 
Authority and the Trustee, supplementing and amending the Master Indenture, 
including the Master Junior Bond Indenture.   

 In connection with the issuance of each series of 2018 Refunding Bonds, the 
Chairman is hereby authorized to execute, and the Secretary of the Authority (the 
“Secretary”) is hereby authorized to attest, (i) a 2018 Senior Supplemental 
Indenture in substantially the form previously used in connection with the sale of  
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revenue bonds of the Authority and (ii) a 2018 Junior Supplemental Indenture in a 
form responsive to the requirements of the Master Junior Bond Indenture, which is 
the form authorized in Resolution No. 17744, adopted by the Board of Directors of 
the Authority (the “Board”) on June 28, 2007 (“Resolution No. 17744”), but in 
either case with such revisions, insertions, completions and modifications therein 
including, without limitation, such revisions as shall be necessary to incorporate 
provisions relating to (x) the dating, series designation, denominations, interest 
payment dates, redemption provisions, registration and transfer of the 2018 
Refunding Bonds and (y) the application of proceeds of the 2018 Refunding Bonds 
for the Refunding, as shall be approved by the Chairman and that are not 
inconsistent with the terms and provisions of this Resolution, such execution to 
constitute conclusive evidence of the Chairman’s approval and this Authority’s 
approval of such revisions, insertions, completions and modifications thereof.   

 In the event that the Authority issues 2018 Junior Refunding Bonds pursuant 
to the authority granted in this Resolution, the Chairman is hereby authorized to 
execute, and the Secretary is hereby authorized to attest, any amendments to the 
Master Junior Bond Indenture that are determined to be necessary to permit the 
issuance of the Junior Bonds and are not otherwise contained in the 2018 Junior 
Supplemental Indenture.   

3. Terms of 2018 Refunding Bonds.  The 2018 Senior Refunding Bonds 
of each series shall be designated “Toll Highway Senior Revenue Bonds” and the 
2018 Junior Refunding Bonds of each series shall be designated “Toll Highway 
Junior Lien Refunding Revenue Bonds” with such additions, modifications, or 
revisions as shall be determined to be necessary by the Chairman at the time of sale 
of the 2018 Refunding Bonds to the reflect the order of sale of such Bonds if 
issued in more than one series, the specific series of such Bonds, whether such 
Bonds are Additional Senior Bonds or Junior Bonds, the use of proceeds of such 
Bonds, the priority status of the 2018 Refunding Bonds under the Master Indenture 
and any other authorized features of the 2018 Refunding Bonds determined by the 
Chairman as desirable to be reflected in the title of the 2018 Refunding Bonds 
being issued.  The 2018 Refunding Bonds of a series shall mature no later than 
twenty-five (25) years from their date of issuance.  Each series of 2018 Refunding 
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Bonds shall bear interest at a rate or rates not to exceed 8.00 percent per annum.  
Interest shall be payable on each series of the 2018 Refunding Bonds at such times 
and on such basis and terms as shall be provided in the related 2018 Supplemental 
Indenture.   

 The 2018 Refunding Bonds shall be executed by the manual or duly 
authorized facsimile signatures of the Chairman and the Secretary and the 
corporate seal of the Authority (or facsimile thereof) impressed or otherwise 
reproduced on them.  The 2018 Refunding Bonds of a series shall be prepared in 
the form attached to the related 2018 Supplemental Indenture. 

 Any portion of the 2018 Refunding Bonds may be issued as bonds the 
interest on which is includible in the gross income of the owner thereof for federal 
income tax purposes if determined by the Chairman to be beneficial to the 
Authority. 

4. Redemption.  The 2018 Refunding Bonds of a series may be made 
subject to redemption prior to maturity at the option of the Authority, at such times 
and at redemption prices of par plus accrued interest, which redemption prices may 
also include a redemption premium for each 2018 Refunding Bond to be redeemed 
expressed (i) as a percentage, not to exceed two percent (2%) of the principal 
amount of the 2018 Refunding Bonds being redeemed, or (ii) as a formula 
designed to compensate the owner of the 2018 Refunding Bond to be redeemed 
based on prevailing market conditions on the date fixed for such redemption, 
commonly known as a “make whole” redemption, all as determined by the 
Chairman at the time of the sale of the 2018 Refunding Bonds and reflected in the 
related 2018 Supplemental Indenture.  Certain of the 2018 Refunding Bonds may 
be made subject to redemption by Sinking Fund Installments (as defined in the 
Master Indenture), at par and accrued interest to the date fixed for redemption, as 
determined by the Chairman at the time of the sale thereof and reflected in the 
related 2018 Supplemental Indenture.   

5. Sale of Bonds.  The Chairman is hereby authorized on behalf of the 
Authority to sell bonds issued by the Authority, including all or any portion of the 
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2018 Refunding Bonds, to an underwriting group (the “Underwriters”) 
represented by one or more Senior Managing Underwriters (individually or 
collectively, the “Senior Managing Underwriter”) selected from among 
underwriters pre-qualified by the Authority pursuant to its procurement process, 
“RFP#16-0155 for Bond Underwriting Services”, and Resolution No. 21288 
adopted by the Board on June 22, 2017, during the term established by such 
procurement process, as such term may be renewed. 

 The 2018 Refunding Bonds shall be sold and delivered to the Underwriters 
subject to the terms and conditions of one or more Bond Purchase Agreements 
between the Authority and the Underwriters (the “Bond Purchase Agreement”); 
provided, that the aggregate purchase price shall be not less than 98.5 percent of 
the principal amount thereof to be issued less any original issue discount used in 
marketing thereof and plus accrued interest, if any, from their date to the date of 
delivery thereof.  The Chairman is hereby authorized to execute, and the Secretary 
is hereby authorized to attest, the Bond Purchase Agreement in substantially the 
form previously used in connection with the sale of revenue bonds of the 
Authority, with such revisions, insertions, completions and modifications therein 
as shall be approved by the Chairman and that are not inconsistent with the terms 
and provisions of this Resolution, such execution to constitute conclusive evidence 
of the Chairman’s approval and this Authority’s approval of such revisions, 
insertions, completions and modifications thereof. 

6. Preliminary Official Statement.  The preparation, use and distribution 
of a Preliminary Official Statement relating to the 2018 Refunding Bonds (the 
“Preliminary Official Statement”) is hereby in all respects ratified, authorized and 
approved.  The Preliminary Official Statement shall contain disclosure information 
substantially similar to that presented in such form used in connection with the sale 
and issuance of the obligations of the Authority, as applicable, and shall reflect the 
terms and provisions of the 2018 Refunding Bonds proposed to be issued, 
including the priority of the security for the 2018 Refunding Bonds proposed to be 
issued and the application of the proceeds thereof and shall describe accurately the 
current financial condition of the toll highways maintained by the Authority and 
the parties to the financing.  The proposed use by the Underwriters of an Official 
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Statement (in substantially the form of the Preliminary Official Statement but with 
appropriate variations, omissions and insertions to reflect the final terms of the 
2018 Refunding Bonds being sold) is hereby approved.  The Chairman is 
authorized and directed to execute the Official Statement on behalf of the 
Authority and her execution thereof shall constitute conclusive evidence of the 
Chairman’s approval and this Authority’s approval of any changes to the form of 
Preliminary Official Statement authorized herein. 

7. Application of Proceeds.  The proceeds from the sale of any series of 
the 2018 Refunding Bonds shall be applied as determined by the Chairman and the 
Chief Financial Officer of the Authority as follows: 

(i) the sum representing the accrued interest received, if any, shall be 
used to pay the first interest becoming due on the 2018 Refunding Bonds 
sold; 

(ii) to the refunding of such of the Outstanding Variable Rate Bonds and 
Callable 2009A Bonds selected by the Chief Financial Officer to be 
refunded prior to their respective maturities at a price of par plus accrued 
interest thereon, up to and including their applicable redemption dates, 
which proceeds shall be deposited into an account to be held by the Trustee 
pursuant to the terms of the related 2018 Supplemental Indenture or one or 
more escrow agreements (each a “Refunding Escrow Agreement”), and the 
Chairman is hereby authorized to execute, and the Secretary is hereby 
authorized to attest and deliver each Refunding Escrow Agreement in such 
form as the officer so executing shall deem appropriate to effect the 
Refunding.  Such Refunding Escrow Agreements may include agreements 
entered into between the Authority and providers of securities under which 
agreements providers agree to purchase from or sell to the Authority 
specified securities on specific dates at predetermined prices, all as 
established at the time of execution of any such agreement; 

(iii) to make any required deposit to the Debt Reserve Account held under 
the Master Indenture or, to the extent required by the applicable 2018 Junior  
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Supplemental Indenture, the Junior Bond Reserve Account held under the 
Master Junior Bond Indenture;  

(iv) to pay any settlement, breakage or termination amount payable by the 
Authority as a result of the termination, amendment or modification of all or 
a portion of any Hedge Agreements in connection with the Refunding, as 
described in Section 8, below; 

(v) to pay expenses related to the issuance of such 2018 Refunding 
Bonds, including, without limitation, fees of counsel, rating agencies, 
financial advisors, the Trustee and the Underwriters; and  

(vi) to such other purposes that are not inconsistent with the terms and 
provisions of this Resolution as shall be set forth in the 2018 Supplemental 
Indenture authorizing such 2018 Refunding Bonds. 

8. Termination of Existing Hedge Agreements.  Each of the Authorized 
Officers is hereby authorized to take all actions necessary to terminate, amend or 
modify all or a portion of any Hedge Agreement heretofore executed and delivered 
by the Authority and currently outstanding, upon a determination that such 
termination, amendment or modification is in connection with the Refunding and is 
in the best financial interest of the Authority.  Any settlement, breakage or 
termination amount payable by the Authority as a result of such termination, 
amendment or modification may be paid from proceeds of sale of the 2018 
Refunding Bonds, lawfully available funds held under the Master Indenture or any 
other lawfully available funds of the Authority. 

9. Existing Agreements with Liquidity and Credit Enhancers.  Each of 
the Authorized Officers is hereby authorized to take all actions necessary to 
terminate, amend or modify all or a portion of any Agreement with any of the 
existing Liquidity and Credit Enhancers heretofore executed and delivered by the 
Authority and currently outstanding, upon a determination that such termination, 
amendment or modification is in the best financial interest of the Authority. 
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10. Tax-Exemption and Non-Arbitrage.  The Authorized Officers are 
hereby authorized to take any other actions and to execute any other documents 
and certificates necessary to assure that 2018 Refunding Bonds issued on a tax-
exempt basis do not constitute “arbitrage bonds” under the Internal Revenue Code 
of 1986, as amended, and to effectuate the issuance and delivery of such 2018 
Refunding Bonds, including but not limited to the execution and delivery by one or 
more of the Authorized Officers of a Tax Regulatory Agreement in a form to be 
approved by bond counsel and by counsel for the Authority. 

11. Continuing Disclosure.  The Chairman is authorized to execute and 
deliver a Continuing Disclosure Agreement evidencing the Authority’s agreement 
to comply with the requirements of Section (b)(5) of Rule 15c2-12, adopted by the 
Securities and Exchange Commission under the Securities Exchange Act of 1934, 
as applicable to the 2018 Refunding Bonds, in substantially the form previously 
used by the Authority in connection with the issuance of revenue bonds, with such 
insertions, completions and modifications therein as shall be approved by the 
Chairman and that are not inconsistent with the terms and provisions of this 
Resolution, such execution to constitute conclusive evidence of the Chairman’s 
approval and this Authority’s approval of such insertions, completions and 
modifications thereof. 

12. Authorized Acts.  The Chairman, the Executive Director, the 
Secretary, the Assistant Secretary, the Chief Financial Officer, the General 
Counsel, and the Chief Engineer of the Authority (each, an “Authorized Officer”) 
are hereby each authorized and directed to do all such acts and things and to 
execute and deliver all such other documents, agreements and certificates and 
perform such other acts as may be necessary or desirable in connection with the 
issuance of the 2018 Refunding Bonds and the execution and delivery of each 2018 
Supplemental Indenture, Bond Purchase Agreement, Refunding Escrow 
Agreement, Official Statement and Continuing Disclosure Agreement, including 
the giving of all notices of redemption required in connection with the Refunding. 
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13. Ratification.  All acts and undertakings of the officials or officers of 
the Authority that are in conformity with the purposes and intent of this 
Resolution and in furtherance of the issuance and sale of the 2018 Refunding 
Bonds and the accomplishment of the Refunding are in all respects approved 
and confirmed. 

14. Costs of Issuance.  The Chief Financial Officer of the Authority is 
authorized to pay the costs of issuance of the 2018 Refunding Bonds including, 
without limitation, printing costs, transcript costs, consultants’ and attorneys’ 
fees, rating agency fees, Trustee fees, fees of an escrow verification agent and 
all other reasonable and necessary fees and costs of the Authority incurred in 
connection with the issuance of the 2018 Bonds and the accomplishment of the 
Refunding. 

15. Approval of Attorney General.  Notwithstanding anything herein to 
the contrary, the Authority’s approval of each 2018 Supplemental Indenture, 
Bond Purchase Agreement, Refunding Escrow Agreement, and Continuing 
Disclosure Agreement is subject to the further approval as to the form and 
constitutionality by the Attorney General of the State of those agreements, as 
well as any other agreements authorized herein. 

16. Severability.  The provisions of this Resolution are hereby declared to 
be severable, and if any section, phrase, or provision shall for any reason be 
declared to be invalid, such declaration shall not affect the validity of the 
remainder of the section, phrases, or provisions. 

17. Amendment of Certain Resolutions.  Resolution No. 20815 approved 
September 24, 2015, as amended by Resolution No. 20951 approved February 
25, 2016 (“Resolution No. 20815 / 20951”) authorizes, among other things, the 
issuance of revenue bonds to finance a portion of the cost of the Move Illinois 
Program.  The Move Illinois Program was defined in Resolution No. 20815 / 
20951 as the long-range capital plan originally approved by Resolution No. 
19480.  The definition of the Move Illinois Program contained in Resolution 
No. 20815 / 20951 is hereby amended to  
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