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SUPPLEMENTAL TRUST INDENTURE
THIS SUPPLEMENTAL TRUST INDENTURE (the “Supplemental Indenture”) dated as of _________________, 2026, is made by and between the Board of Trustees of Southern Arkansas University (the “Issuer”), an institution of higher education of the State of Arkansas, organized and existing under the laws of the State of Arkansas, and Community First Trust Company (the “Trustee”), an Arkansas banking corporation authorized to exercise corporate trust powers, and supplements that Trust Indenture between the parties dated as of January 1, 1999 (the “Original Indenture”), as previously supplemented and as supplemented pursuant to this Supplemental Trust Indenture (the Original Indenture, as supplemented, is referred to as the “Indenture”):
WITNESSETH:
WHEREAS, the Issuer is a duly constituted and existing institute of higher education of the State of Arkansas, authorized by the provisions of Arkansas Code Annotated §§ 6-62-301 et seq. (the “Act”), to issue and sell bonds for the purpose of purchasing, constructing, reconstructing, enlarging, or repairing buildings, structures, parking facilities, and other improvements suitable for Southern Arkansas University (the “University”), and to refinance the same; and
WHEREAS, the Issuer has determined that there is an immediate need to refund (i) three series of University Housing Revenue Bonds issued by the Housing Facilities Board of the City of Magnolia, Arkansas (the “Facilities Board”); (ii) one series of Auxiliary Enterprises Secured Refunding Bonds, and (iii) one series of Auxiliary Enterprises Secured Capital Improvement Bonds, as more particularly described herein; and
WHEREAS, proceeds of the three Facilities Board bonds were originally loaned to the Southern Arkansas University Alumni Association, Inc. (the “Alumni Association”) to finance three University related housing projects which will be conveyed to the University when the bonds are redeemed; and
WHEREAS, the Issuer is issuing its Auxiliary Enterprises Secured Refunding Bonds, Series 2026 (the “Series 2026 Bonds”) for the purposes of: (1) currently refunding its University Housing Revenue Bonds, Series 2015A, of which $__________ remains outstanding (the “Facilities Board Series 2015A Bonds”); (2) currently refunding its University Housing Revenue Bonds, Series 2016, of which $__________  remains outstanding (the “Facilities Board Series 2016 Bonds”); (3) currently refunding its University Housing Revenue Bonds, Series 2018A, of which $__________ remains outstanding (the “Facilities Board Series 2018A Bonds”) (4) currently refunding its Auxiliary Enterprises Secured Refunding Bonds, Series 2016, of which $__________ remains outstanding (the “SAU Board Series 2016 Bonds”); (5) currently refunding its Auxiliary Enterprises Secured Capital Improvement Bonds, Series 2017 (the “SAU Board Series 2017 Bonds”); (6) purchasing a municipal bond insurance policy and a reserve fund insurance policy for the Series 2026 Bonds; and (7) paying the costs of issuance of the Series 2026 Bonds; and 
WHEREAS, the pledge of Auxiliary Enterprises Secured Revenues is on parity with the Issuer’s $7,675,000 original principal amount Auxiliary Enterprises Secured Capital Improvement and Refunding Bonds, Series 2018-B (the “SAU Board Series 2018-B Bonds”) and the Issuer’s $7,010,000 original principal amount Auxiliary Enterprises Secured Refunding Bonds, Series 2019-B (the “SAU Board Series 2019-B Bonds”); and 
WHEREAS, the Issuer has determined to issue the Series 2026 Bonds as a series of Additional Bonds under the Indenture on a parity of security with the SAU Board Series 2018-B Bonds and the SAU Board Series 2019-B Bonds (collectively, the “Parity Bonds”); and
WHEREAS, the Issuer has by resolution approved the issuance and sale of the Series 2026 Bonds to accomplish the refunding; and
WHEREAS, the Issuer has determined that, in the issuance and sale of the Series 2026 Bonds, it will be acting to further the public purposes of the Act; and
WHEREAS, all things necessary to make the Series 2026 Bonds, when issued, executed, and delivered by the Issuer and authenticated by the Trustee, to the extent required, pursuant to this Indenture, the valid, binding, and legal obligations of the Issuer, and to constitute this Indenture as a valid assignment and pledge of the revenues herein pledged to the payment of the principal of and interest on the Series 2026 Bonds and a valid assignment and pledge of certain rights of the Issuer, have been done and performed, and the creation, execution and delivery of this Indenture, and the execution, issuance and delivery of the Series 2026 Bonds, subject to the terms hereof, have in all respects been duly authorized;
NOW, THEREFORE, the Original Indenture is hereby supplemented as follows:
Section 1. Section 1.01 of the Original Indenture has been previously amended by adding thereto the following definitions:
“Bond Resolution” means with respect to the Series 2026 Bonds, the Resolution adopted by the Issuer on ___________, authorizing the issuance of the Series 2026 Bonds and the execution and delivery of this Supplemental Indenture.
“Interest Payment Date” means, for the Series 2026 Bonds, June 1 and December 1 of each year beginning June 1, 2026.
“Issue Date” means, with respect to the Series 2026 Bonds, the date of issuance and delivery of Series 2026 Bonds to the Underwriter.
“Municipal Bond Insurance Policy” shall mean the municipal bond insurance policy issued by [Insurer] insuring the payment when due of the principal of and interest on the Series 2026 Bonds as provided therein.
“Reserve Policy” means the municipal bond debt service reserve insurance policy issued by [Insurer] insuring payment of an amount not in excess of the Series Required Reserve. The Reserve Policy constitutes a permitted credit facility under the Indenture.
“Series 2026 Required Reserve” means for the Series 2026 Bonds, an amount equal to the lesser of (1) average annual debt service on the Series 2026 Bonds (2) 10 percent of the original principal amount of the Series 2026 Bonds, and (3) 125 percent of the average annual debt service payment on the Series 2026 Bonds, or such other amounts permitted by changes in federal tax law with the Series 2026 Required Reserve being initially funded in the amount of $_________ being the maximum annual debt service on the Series 2026 Bonds.
“Series 2026 Bonds” means the Issuer’s $__________ Auxiliary Enterprises Secured Refunding Bonds, Series 2026.
Section 2. Article II of the Original Indenture is hereby amended by adding thereto the following sections:
Section 2.46 Authorization of Series 2026 Bonds; Limitation. The Series 2026 Bonds are hereby authorized to be issued as revenue bonds of the Issuer in the aggregate principal amount of $__________ designated “Auxiliary Enterprises Secured Refunding Bonds, Series 2026.” The Issuer has determined to issue the Series 2026 Bonds as series of Additional Bonds under the Indenture on a parity of security with the Parity Bonds.  
Section 2.47 Details of Series 2026 Bonds. The Series 2026 Bonds shall be issued in Authorized Denominations and shall be dated as of the Issue Date. The Series 2026 Bonds shall be numbered from R-1 upward as issued and shall bear interest (calculated on the basis of a 360-day year of twelve 30-day months) payable on June 1, 2026 and thereafter semiannually on each Interest Payment Date at the rates per annum and shall mature on June 1 in the years and amounts as follows:
	Due
December 1
	Principal
 Amount
	Interest Rate

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	



All Series 2026 Bonds shall bear interest (a) from the date of delivery, if authenticated prior to the first Interest Payment Date, or (b) otherwise from the Interest Payment Date that is, or that immediately precedes, the date on which such Series 2026 Bond is authenticated (unless payment of interest is in default, in which case such Series 2026 Bond shall bear interest from the date to which interest has been paid).
The principal of and interest on the Series 2026 Bonds shall be payable in lawful money of the United States of America. Principal of the Series 2026 Bonds shall be payable by the Paying Agent upon presentation and surrender of the Series 2026 Bonds as they become due at the Principal Office of the Paying Agent. Interest on Series 2026 Bonds shall be payable by the Paying Agent to the Bondholders of Series 2026 Bonds by check or draft mailed to such Bondholders at their addresses as they appear on the Bond Register on the Record Date. Principal and interest to any person holding Series 2026 Bonds in aggregate principal amount of $1,000,000 or more will be paid, upon the written request of any such Bondholder in form and substance satisfactory to the Trustee, by wire transfer of immediately available funds to an account within the United States of America designated by such Bondholder on or before the Record Date.
If any principal of or interest on any Series 2026 Bond is not paid when due (whether at maturity, by acceleration, call for redemption, or otherwise), then the overdue installments of principal and, to the extent permitted by law, interest shall bear interest until paid at the same rate set forth in such Series 2026 Bond.
Section 2.48 Form of Series 2026 Bonds. The Series 2026 Bonds shall be substantially in the form set forth in Appendix A with such appropriate variations, legends, omissions, and insertions as permitted or required by this Indenture.
Section 2.49 Delivery of Series 2026 Bonds. The Trustee shall authenticate and deliver the Series 2026 Bonds when there have been filed with it the following:
(a) A copy certified by the Secretary of the Issuer of its Bond Resolution authorizing the execution and delivery of this Supplemental Trust Indenture and the issuance, sale, execution, and delivery of the Series 2026 Bonds;
(b) An original executed counterpart of the Supplemental Trust Indenture; 
(c) An opinion or opinions of Bond Counsel, addressed to the Issuer and the Trustee, to the effect that this Indenture and the Series 2026 Bonds have been validly authorized, are binding and enforceable against the Issuer, subject to bankruptcy and equitable principles, that the issuance of the Series 2026 Bonds has been duly authorized, and that interest on the Series 2026 Bonds is exempt from income taxation by the State of Arkansas;
(d) An opinion or opinions of Bond Counsel to the effect specified in Section 2.13(c) of the Original Indenture;
(e) An opinion of an Accountant to the effect specified in Section 2.13(e)(2) of the Original Indenture;
(f) A certificate of the Issuer, signed by its Chairman or President, that the Issuer is not in default under the Indenture, and evidence satisfactory to the Trustee that upon issuance of the Series 2026 Bonds amounts will be deposited in the funds and accounts created and maintained under the Indenture adequate for the necessary balances therein after issuance of the Series 2026 Bonds; and
(g) Evidence satisfactory to the Trustee that the Prior Bonds have been refunded or defeased;
(h) A request and authorization of the Issuer, signed by its Chairman or President, to the Trustee to authenticate and deliver the Series 2026 Bonds to such person or persons named therein after confirmation of payment to the Trustee for the amount of the Issuer of a specified sum with directions as to the disposition of such sum.
Simultaneously with the delivery of the Series 2026 Bonds, the Trustee shall apply, or arrange for the application of, the proceeds thereof in accordance with a certificate of the Issuer, signed by its President, or Vice President for Finance, and dated the Issue Date.
Section 2.50. Securities Depository Provisions. The Series 2026 Bonds shall be Book Entry Bonds. All Book Entry Bonds shall be registered in the name of Cede & Co., as nominee of The Depository Trust Company (“DTC”), and shall be held in the custody of DTC or held by the Trustee pursuant to DTC’s Fast Automated Security Transfer (FAST) Program. The Issuer and the Trustee acknowledge that they have executed and delivered a Letter of Representations with the Company and DTC. All payments of principal of and redemption premium, if any, and interest on the Series 2026 Bonds and all notices with respect thereto, including notices of full or partial redemption, shall be made and given at the times and in the manner set out in the Letter of Representations. The terms and provisions of the Letter of Representations shall govern in the event of any inconsistency between the provisions of this Indenture and the Letter of Representations. The Letter of Representations may be amended without Bondholder consent. All payments of principal of and redemption premium, if any, and interest on the Book Entry Bonds and all notices with respect thereto, including notices of full or partial redemption, shall be made and given at the times and in the manner set out in the Letter of Representations.
Section 2.51 Nature of the Obligation. To the extent the Revenues and the Trust Estate are insufficient to pay the obligations of the Issuer pursuant to this Indenture, the Issuer shall pay such obligations from such other monies as are available to the Issuer under the Constitution and laws of the State. Funds provided or appropriated to the Issuer by the State shall not be considered available under the Constitution and laws of the State. No member of the Issuer shall be personally liable for the Series 2026 Bonds, or for any damages sustained by any one in connection with contracts for loans or the construction of the buildings, unless it shall be made to appear that he or she has acted with a corrupt intent.
Section 3. Article III of the Original Indenture is hereby amended by adding thereto the following sections:
Section 3.34 Redemption Dates and Prices. The Series 2026 Bonds may not be called for redemption by the Issuer except as provided in this Article.
Section 3.35 Mandatory Sinking Fund Redemption of Series 2026 Bonds. The Trustee shall redeem the Series 2026 Bonds maturing on December 1, 20__, December 1, 20__, and December 1, 20__ in the years and in the principal amounts and at a price of 100 percent of the principal amount of the Series 2026 Bonds to be redeemed plus interest accrued to the redemption date, as follows:
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*Final Maturity

On or before the 30th day prior to each such sinking fund redemption date, the Trustee shall proceed to call the principal amount of the Series 2026 Bonds indicated above for redemption on the next redemption date, and give notice of such call. At its option, to be exercised by delivery of an Officer’s Certificate of the Issuer to the Trustee not more than 360 days nor less than 65 days preceding the next applicable sinking fund redemption date, the Issuer may (a) deliver to the Trustee for cancellation Series 2026 Bonds of the applicable maturity date subject to redemption pursuant to the terms of the mandatory sinking fund provided in this Section in an aggregate principal amount desired or (b) receive credit in respect of its sinking fund redemption obligation for any Series 2026 Bonds of the applicable maturity date subject to redemption pursuant to the terms of the mandatory sinking fund provided in this Section, which prior to said date have been canceled (otherwise than through the operation of the sinking fund redemption schedule) by the Trustee and not theretofore applied as a credit against such sinking fund redemption obligation. Each Series 2026 Bond of the applicable maturity date so delivered or previously redeemed shall be credited by the Trustee at the principal amount thereof against the obligation of the Issuer on such sinking fund redemption date, and the principal amount of Series 2026 Bonds to be redeemed by operation of such sinking fund redemption schedule on such date shall be accordingly reduced; and any excess over the principal amount of Series 2026 Bonds to be redeemed by operation of the sinking fund redemption schedule on any sinking fund redemption date shall be credited against future sinking fund redemption payments in such manner as will ensure that each future sinking fund redemption payment shall be reduced as specified in a certificate of the Issuer or, in the absence of such certificate in inverse order of scheduled sinking fund redemption by an amount proportional to the amount originally established for such future sinking fund redemption date, rounded to the nearest $5,000 amount so that the total amount so credited equals the principal amount of Series 2026 Bonds so delivered, and the principal amount of Series 2026 Bonds required to be redeemed by operation of the sinking fund on subsequent sinking fund redemption dates shall be correspondingly reduced.
Section 3.36 Optional Redemption of Series 2026 Bonds. The Series 2026 Bonds maturing on or after December 1, ____ are subject to redemption by the Issuer on or after December 1, ____ in whole or in part at any time from any moneys that may be available for such purpose, upon payment of 100 percent of principal amount of Series 2026 Bonds to be redeemed plus interest accrued to the redemption date.
Section 3.37 Notice of Redemption. With respect to the Series 2026 Bonds Section 3.06 (a) of the Original Indenture is amended by adding the following language: In addition to notice by first class mail to holder of a Bond called for redemption at the holder’s address listed in the Bond Register, the Trustee may use other standard means, including electronic or facsimile communication as provided by the Bondholder. Such notice shall be sent by the Trustee by first class mail or by other standard means, including electronic or facsimile communication, between 30 and 60 days prior to the scheduled redemption date. If notice is given as stated in this paragraph, failure of any Bondholder to receive such notice, or any defect in the notice, shall not affect the redemption or the validity of the proceedings for the redemption of the Series 2026 Bonds.
  Section 4. Article IV of the Original Indenture is hereby amended by adding thereto the following section:
Section 4.18 Cost of Issuance Fund. With respect to the Series 2026 Bonds, there is hereby created a Cost of Issuance Fund into which $_____________ from the proceeds of the Series 2026 Bonds are to be deposited. The Cost of Issuance Fund shall be used for payment of costs of issuance related to the Series 2026 Bonds as described in subparagraph (g) of the definition of Project Costs contained in Section 1.01 Definitions, of the Original Indenture. The Trustee is authorized and directed to transfer any funds remaining in the Cost of Issuance Fund to the Debt Service Fund after ___________, at which time the Cost of Issuance Fund may be closed.
Section 4.19 Series 2026 Required Reserve Fund. The Series 2026 Required Reserve Fund is funded with the Series 2026 Required Reserve.
Section 5.	Article XII of the Original Indenture is hereby amended by adding thereto the following section:
Section 12.03. 
	[Insurance information]
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IN WITNESS WHEREOF, the Issuer has caused this Indenture to be signed in its name by the President of Southern Arkansas University and attested by the Vice President for Finance of Southern Arkansas University, and the Trustee, in acceptance of the trusts created hereunder, has caused this Indenture to be signed in its corporate name by its officers thereunder duly authorized all as of the day and year first above written.


BOARD OF TRUSTEES OF SOUTHERN ARKANSAS UNIVERSITY, ISSUER


By: ________________________________
Dr. Bruno Hicks, President


Attest:
____________________________________
Shawana Reed, Vice President for Finance of Southern Arkansas University

COMMUNITY FIRST TRUST COMPANY, TRUSTEE
By: 						
Name: 						
Title: 						
Attest:
By: 						
Name: 	
Title: 	

Signature Pages of the Series 2026 Supplemental Trust Indenture
[bookmark: _Toc429221616]ACKNOWLEDGMENT
STATE OF ARKANSAS	)
	) ss.
COUNTY OF COLUMBIA	)
On this __ day of _________, 2026, before me, a Notary Public duly commissioned, qualified and acting within and for the County and State aforesaid, appeared in person the within named Dr. Bruno Hicks and Shawana Reed, President and Vice President for Finance, respectively, of Southern Arkansas University, Magnolia, Arkansas, to me personally known, who stated that they were duly authorized in their respective capacities to execute the foregoing instrument for and in the name and behalf of the Board of Trustees of Southern Arkansas University and further stated and acknowledged that they had so signed, executed and delivered the foregoing instrument for the consideration, uses and purposes therein mentioned and set forth.
IN TESTIMONY WHEREOF, I have hereunto set my hand and official seal.
____________________________________
Notary Public
My Commission expires:
____________________________________
(SEAL)

ACKNOWLEDGMENT
STATE OF ARKANSAS	)
	) ss.
COUNTY OF COLUMBIA	)
On this _____ day of ________, 2026, before me, a Notary Public duly commissioned and acting within and for the State and County aforesaid, appeared in person the within named __________ and __________, __________ and __________, respectively, of Community First Trust Company, Hot Springs, Arkansas, to me personally known, who stated that they were duly authorized in their respective capacities to execute the foregoing instrument for and in the name and behalf of the bank, and further stated and acknowledged that they had so signed, executed and delivered the foregoing instrument for the consideration, uses and purposes therein mentioned and set forth.
IN TESTIMONY WHEREOF, I have hereunto set my hand and official seal.
____________________________________
Notary Public
My Commission expires:
____________________________________
(SEAL)


Acknowledgment Pages of the Series 2026 Supplemental Trust Indenture
Acknowledgment Pages of the Series 2026 Supplemental Trust Indenture
APPENDIX A: FORM OF SERIES 2026 BOND
BOND NO. R-__	***$______________***
UNITED STATES OF AMERICA
STATE OF ARKANSAS
BOARD OF TRUSTEES OF SOUTHERN ARKANSAS UNIVERSITY
AUXILIARY ENTERPRISES SECURED REFUNDING BONDS 
SERIES 2026
Dated Date:
Maturity Date: 
CUSIP No.: 
Interest Rate: _____%
Principal Amount: _______________________________________________________ Dollars
Bondholder: Cede & Co.
The Board of Trustees of Southern Arkansas University, an institution of higher education of the State of Arkansas (the “Issuer”), for value received, hereby promises to pay to the Registered Owner identified above, or registered assigns, on the Maturity Date identified above (subject to any right of prior redemption hereinafter mentioned), the Principal Amount identified above in lawful money of the United States of America; and to pay interest on the principal amount hereof in like lawful money (a) from the Dated Date, identified above, if this bond is authenticated prior to ___________, 2026, or (b) otherwise from the June 1 or December 1 that is, or that immediately precedes, the date on which this bond is authenticated (unless payment of interest is in default, in which case this bond shall bear interest from the date to which interest has been paid) until payment of such principal amount shall be discharged as provided in the Indenture, at the Interest Rate per annum set forth above, payable on June 1 or December 1 (or, if such day is not a Business Day, on the next succeeding Business Day) in each year, commencing June 1, 2026 (each, an “Interest Payment Date”). The principal hereof is payable upon presentation hereof upon maturity, redemption, or acceleration at the principal corporate trust office of Community First Trust Company, in the City of Hot Springs, Arkansas, as Trustee (the “Trustee”). Interest hereon is payable by check or draft mailed to the owner of Bonds (as defined in the Indenture) hereof, or by wire transfer if the owner hereof owns at least $1,000,000 in aggregate principal amount of Bonds as provided in the Indenture. Such interest is payable to the person whose name appears on the bond registration books of the Trustee as the owner hereof as of the Trustee’s close of business on the Business Day preceding the Interest Payment Date, at such person’s address as it appears on such registration books.
It is hereby certified and recited that any and all conditions, things, and acts required to exist, to have happened, and to have been performed precedent to and in the issuance of this Bond do exist, have happened, and have been performed in due time, form, and manner as required by the Trust Indenture dated as of January 1, 1999 by and between the Issuer and the Trustee, as previously supplemented and as further supplemented by a Supplemental Trust Indenture, dated as of __________, 2026, by and between the Issuer and the Trustee (collectively, the “Indenture”) and by the Constitution and laws of the State, and that the amount of this Bond is not in excess of the amount of Bonds permitted to be issued under the Indenture.
This bond is one of a duly authorized issue of bonds of the Issuer designated as “Board of Trustees of Southern Arkansas University Auxiliary Enterprises Secured Refunding Bonds, Series 2026” (the “Series 2026 Bonds”), issued in the aggregate principal amount of $__________ pursuant to the provisions of a resolution of the Issuer adopted on ____________ (the “Bond Resolution”), and pursuant to the Indenture. The Series 2026 Bonds are issued for the purpose of currently refunding three outstanding series of bonds issued by the Housing Facilities Board of the City of Magnolia, Arkansas (the “Facilities Board”) and two series of bonds issued by the Issuer. The Facilities Board bonds being refunded include all of its outstanding University Housing Revenue Bonds of the following series: Series 2015A, Series 2016, and Series 2018A. In addition, the proceeds of the Series 2026 Bonds have been used to: (1) currently refund all of the Issuer’s outstanding Auxiliary Enterprises Secured Refunding Bonds, Series 2016; (2) currently refund all of the Issuer’s outstanding Auxiliary Enterprises Secured Capital Improvement Bonds, Series 2017; (3) purchasing a municipal bond insurance policy and a reserve fund insurance policy for the Series 2026 Bonds; and (4) paying the costs of issuance of the Series 2026 Bonds.
The Series 2026 Bonds are issued pursuant to and in full compliance with the Constitution and laws of the State of Arkansas, including particularly Arkansas Code Annotated §§ 6-62-301 et seq. The Series 2026 Bonds are secured by the full faith, credit, and resources of the Issuer and all of its revenues from any source whatever which are legally pledgeable, including specifically a pledge of the revenues derived from Auxiliary Enterprises Revenues (as described in detail in the Indenture and referred to herein as “Revenues”), on a parity of security with a pledge to the Issuer’s $7,675,000 original principal amount Auxiliary Enterprises Revenue Secured Capital Improvement and Refunding Bonds, Series 2018-B and the Issuer’s $7,010,000 original principal amount Auxiliary Enterprises Secured Refunding Bonds, Series 2019-B, each issued under the Indenture, and by amounts held in funds and accounts established pursuant to the Indenture, subject only to the provisions of the Indenture permitting the application thereof for the purposes and on the terms and conditions set forth in the Indenture.
The Series 2026 Bonds are not a lien or charge upon the funds or property of the Issuer except to the extent of the aforementioned pledge and assignment. Under certain circumstances set forth in the Indenture, the Issuer may issue Additional Bonds (as defined in the Indenture) pursuant to the Indenture ranking on a parity with the Parity Bonds (as defined in the Indenture) and the Series 2026 Bonds (the Parity Bonds and the Series 2026 Bonds and any Additional Bonds are referred to herein collectively as the “Bonds”). Reference is hereby made to the Indenture for a description of the rights, duties, and obligations of the Issuer, the Trustee, and the owners of the Series 2026 Bonds and the terms upon which the Series 2026 Bonds are issued and secured, and the collection and disposition of Auxiliary Enterprises Revenues.
Reference is hereby made to the Indenture (copies of which are on file at the principal corporate trust office of the Trustee in Hot Springs, Arkansas) and all indentures supplemental thereto and to the Bond Resolution for a description of the rights thereunder of the Registered Owners of the Series 2026 Bonds, of the nature and extent of the security, of the rights, duties, and immunities of the Trustee, and of the rights and obligations of the Issuer thereunder, to all the provisions of which Indenture the Registered Owner of this bond, by acceptance hereof, assents and agrees.
The Series 2026 Bonds are subject to mandatory sinking fund redemption on December 1 in the years and in the principal amounts and at a price of 100 percent of the principal amount of Series 2026 Bonds to be redeemed plus interest accrued to the redemption date, as follows:

	Series 2026 Bonds 
Maturing December 1, 20__
	
	Series 2026 Bonds 
Maturing December 1, 20__
	
	Series 2026 Bonds 
Maturing December 1, 20__

	Year
	Amount
	
	Year
	Amount
	
	Year
	Amount

	
	$
	
	
	$
	
	
	$

	
	
	
	
	
	
	
	

	
	
	
	*
	
	
	*
	

	
	
	
	
	
	
	
	

	 *
	
	
	
	
	
	
	



*Final Maturity 

The Series 2026 Bonds maturing on or after December 1, ____ are subject to redemption by the Issuer on or after December 1, ____ in whole or in part at any time from any moneys that may be available for such purpose, upon payment of 100 percent of principal amount of Series 2026 Bonds to be redeemed plus interest accrued to the redemption date.
In the event that less than all of the Series 2026 Bonds are redeemed by operation of the foregoing, the Series 2026 Bonds to be redeemed within each series shall be selected by the Trustee pro rata among the then outstanding maturities (and by lot or in such manner as the Trustee shall deem fair and appropriate within each maturity) thereof according to the relationship borne by the outstanding principal amount of each such maturity to the total amount to be applied to redemption of the Series 2026 Bonds. In the event of partial redemption of the Series 2026 Bonds that are subject to mandatory sinking fund redemption pursuant to the Indenture, the principal amount of each sinking fund installment shall similarly be reduced pro rata.
If this bond is called for redemption and payment is duly provided therefor as specified in the Indenture, interest shall cease to accrue hereon from and after the date fixed for redemption.
Notice of any redemption of Series 2026 Bonds shall be given by standard means, including electronic or facsimile communication as provided by the Bondholder to the registered owners of Bonds to be redeemed at least 30 days prior to the date fixed for redemption.
SERIES 2026 BONDS CONSTITUTE OBLIGATIONS ONLY OF THE ISSUER, AND IN NO EVENT SHALL SERIES 2026 BONDS BE CONSIDERED A DEBT FOR WHICH THE FAITH AND CREDIT OF THE STATE OF ARKANSAS OR ANY OF ITS REVENUES ARE PLEDGED. SERIES 2026 BONDS ARE NOT SECURED BY A MORTGAGE OR LIEN ON ANY LAND OR BUILDING BELONGING TO THE ISSUER OR THE STATE OF ARKANSAS.
This bond shall not be entitled to any benefit under the Indenture, or become valid or obligatory for any purpose, until the certificate of authentication and registration hereon endorsed shall have been signed by the Trustee.
STATEMENT OF INSURANCE
[Bond Insurance Statement]





















IN WITNESS WHEREOF, the Issuer has caused this bond to be executed in its name and on its behalf by the manual or facsimile signature of its Chairman and attested by the manual or facsimile signature of its Secretary and its corporate seal (or a facsimile thereof) to be impressed or imprinted hereon all as of the Dated Date indicated above.
BOARD OF TRUSTEES OF SOUTHERN ARKANSAS UNIVERSITY
(SEAL)	By: 						
Chairman



Attest: 	
Secretary

[FORM OF CERTIFICATE OF AUTHENTICATION AND REGISTRATION]
This is one of the Series 2026 Bonds referred to in the within-mentioned Indenture, and is one of the Issuer’s Auxiliary Enterprises Secured Refunding Bonds, Series 2026.
COMMUNITY FIRST TRUST COMPANY, as Trustee
Date of Authentication: _________________	By: 						
Authorized Signatory
[FORM OF ASSIGNMENT]
For value received the undersigned does hereby sell, assign, and transfer unto ______________________________________________________________________________ the within-mentioned registered Bond and hereby irrevocably constitute(s) and appoint(s) ______________________________________________________________________________ attorney, to transfer the same on the bond registration books of the Trustee with full power of substitution in the premises.
Dated: ____________________________	____________________________________
	
Signature guaranteed: 
__________________________________
NOTE: Signature must be guaranteed by a member firm of the New York Stock Exchange or a commercial bank or trust company.
	
	Registered Owner



NOTE: The signature on this assignment must correspond with the name as it appears upon the face of the within Bond in every particular, without alteration or enlargement or any change whatever.
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