$220,000,000
MARICOPA COUNTY COMMUNITY COLLEGE DISTRICT
OF MARICOPA COUNTY, ARIZONA
GENERAL OBLIGATION BONDS
PROJECT OF 2004, SERIES C (2009)

CONTINUING DISCLOSURE CERTIFICATE
(CUSIP Base No. 566795)

This Continuing Disclosure Certificate (thi®isclosure Certificate”) is undertaken by
Maricopa County Community College District of Mayma County, Arizona (theDidtrict”) in connection
with the issuance of $220,000,000 General ObligaBonds, Project of 2004, Series C (2009) (the
"Bonds"). In consideration of the initial sale and deliy of the Bonds, the District covenants as follows

Section 1.  Purpose of the Disclosure Certificate. This Disclosure Certificate is for
the benefit of the Bondholders and in order toshdbie Participating Underwriter in complying witne
Rule (as defined herein).

Section 2.  Definitions. Any capitalized term used herein shall have fiblowing
meanings, unless otherwise defined herein:

"Annual Report" shall mean the annual report provided by therigispursuant to, and as
described in, Sections 3 and 4 of this Discloswedificate.

"Bondholder” shall mean any registered owner or beneficial @voif the Bonds.

"Bond Counsdl" shall mean Gust Rosenfeld P.L.C. or such othé¢iomally recognized
bond counsel as may be selected by the District.

"Central Post Office" shall mean an entity approved as such by the r8iesuand
Exchange Commission as a single point for filinglemthe Rule for distribution to the Repositoriest
present the Internet-based electronic filing systgrarated by the Municipal Advisory Council of Texa
under the name of "DisclosureUSA" at the followimgernet address sitewwww.DisclosureUSA.org is
approved for such purpose. Beginning July 1, 280Central Post Office is approved for such puepos

"Dissemination Agent" shall mean the District, or any person designatedriting by the
District as the Dissemination Agent.

"Listed Events' shall mean any of the events listed in Secti@) 5{f this Disclosure
Certificate.

"MSRB" shall mean the Municipal Securities Rulemaking Bpar any successor thereto.
"National Repository" shall mean any Nationally Recognized MunicipalcBéies
Information Repository for purposes of the RuleegBining July 1, 2009, the only National Repository

recognized for purposes of the Rule is MSRB.

"Official Statement” shall mean the final official statement dated &aR4, 2009 relating
to the Bonds.
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"Participating Underwriter" shall mean any of the original underwriters oé tBonds
required to comply with the Rule in connection watfifering of the Bonds.

"Repositories’ shall mean each National Repository and eacle Rapository.

"Rule” shall mean Rule 15c2-12(b)(5) adopted by the ®&es1 and Exchange
Commission under the Securities Exchange Act o188 the same may be amended from time to time.

"Sate Repository” shall mean any public or private repository otitgrdesignated by the
State of Arizona as a state repository for the psepof the Rule. As of the date of this Disclosure
Certificate, there is no State Repository.

Section 3. Provision of Annual Reports.

(@) The District shall, or shall cause the Diss®tion Agent to, not later than February
1 of each year (theFiling Date"), commencing February 1, 2010, provide to thet@erPost Office an
Annual Report for the fiscal year ending on thecpoeing June 30 which is consistent with the
requirements of Section 4 of this Disclosure Ciedit. Not later than fifteen (15) business daysrpo
such Filing Date, the District shall provide thensal Report to the Dissemination Agent (if othearttihe
District).

(b) If the District is unable or for any reasoiiddo provide to the Central Post Office
an Annual Report or any part thereof by the Filbage required in subsection (a) above, the Dissétl
promptly send a notice to the Central Post Offitsubstantially the form attached Eghibit A not later
than such Filing Date.

(c) If the District's audited financial statemerd®e not submitted with the Annual
Report and the District fails to provide to the €ahPost Office a copy of its audited financiatstments
within 30 days of receipt thereof by the Distritien the District shall promptly send a noticette €entral
Post Office in substantially the form attachedEslsibit B.

(d) The Dissemination Agent shall:

(i) determine each year prior to the date(s) gavviding the Annual Report and
audited financial statements the name and addfetseaCentral Post Office and (if the Dissemination
Agent is other than the District)

(i) file a report or reports with the Districerifying that the Annual Report and
audited financial statements, if applicable, haeerbprovided pursuant to this Disclosure Certificat
stating the date such information was provided|etidg where it was provided.

Section 4. Content of Annual Reports.

(&) The Annual Report may be submitted as a sidgéeiment or as separate documents
comprising a package, and may incorporate by nefereother information as provided in this
Section, including the audited financial statemenitshe District;_providedhowever, that if the audited
financial statements of the District are not avaédaat the time of the filing of the Annual Repatte
District shall file unaudited financial statememtsthe District with the Annual Report and, where th
audited financial statements of the District arailable, the same shall be submitted to the Ceoslt
Office within 30 days of receipt by the District.

(b) The District's Annual Report shall containmmrorporate by reference the following:
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(i)  Type of Financial and Operating Data to bevitted:

(A) Subject to the provisions of Section 4(a)dufy annual audited financial
statements for the District.

(B) Annually updated financial information andeogting data of the type
contained in the following subsections of the Q#fiStatement:

Table 1, Maricopa County Community College Dctjr Total Student
Enroliment;

Table 4, Appendix B, Maricopa County Communityll€ge District Financial
Information, Net Secondary Assessed Valuation Coispias;

Table 5, Appendix B, Maricopa County Communityll€ge District Financial
Information, Tax Rate Data;

Table 6, Appendix B, Maricopa County Communityll€ge District Financial
Information, Real and Secured Property Taxes LearetiCollected,;

Table 8, Appendix B, Maricopa County Communityll€ge District Financial
Information, Major Taxpayers; and

Table 11, Appendix B, Maricopa County CommuniBollege District
Financial Information, Estimated Annual Debt SeeviRequirements of
General Obligation Bonded Debt to be Outstanding.

(C) In the event of an amendment pursuant to i@ec8 hereof not
previously described in an Annual Report, an exgian, in narrative form, of the reasons
for the amendment and the impact of the changhdrype of operating data or financial
information being provided and, if the amendmenniade to the accounting principles to
be followed, a comparison between the financidkstents or information prepared on the
basis of the new accounting principles and thospared on the basis of the former
accounting principles, including a qualitative dission of the differences, and the impact
on the presentation and, to the extent feasibigiaatitative comparison.

(i)  Accounting Principles Pursuant to Which Atgdl Financial Statements Shall
Be Prepared: The audited annual financial statesneimall be prepared in accordance with generally
accepted accounting principles and state law reménts as are in effect from time to time. A more
complete description of the accounting principlesrently followed in the preparation of the Distisc
audited annual financial statements is containdédiate 1 of the audited financial statement includetin
the Official Statement.

(c) Any or all of the items listed above may bedrporated by reference from other
documents, including official statements of debties of the District or related public entitiesjethhave
been submitted to the Central Post Office or theuBges and Exchange Commission. If the document
incorporated by reference is a final official staémnt, it must be available from the MSRB. The it
shall clearly identify each such other documerinsorporated by reference.
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Section 5. Reporting of Significant Events.

(&) This Section 5 shall govern the giving of nes by the District of the occurrence of
any of the following events with respect to the Benif material:

(1) Principal and interest payment delinquencies
(2)  Non-payment related defaults;
(3) Unscheduled draws on debt service resesflcting financial difficulties;
(4)  Unscheduled draws on credit enhancemenectiefg financial difficulties;
(5)  Substitution of credit or liquidity providgror their failure to perform;
(6)  Adverse tax opinions or events affectingtdeeexempt status of the Bonds;
(7)  Modifications to rights of Bondholders;
(8) Bond calls;
(9) Defeasances;
(10) Release, substitution, or sale of propegtyusing repayment of the Bonds; and
(11) Rating changes.

(b) Whenever a Listed Event occurs, then the Distif such Listed Event is material,
shall promptly file a notice of such occurrencehvitie Central Post Office; providetthat any event under
subsection (a)(1), (6), (8), (9) or (11) will alvealye deemed to be material.

Section 6. Termination of Reporting Obligation. The District's obligations under this
Disclosure Certificate shall terminate upon thealaetgfeasance, prior redemption or payment indifll
of the Bonds. Such termination shall not termirtht obligation of the District to give notice afich
defeasance or prior redemption.

Section 7. Dissemination Agent. The District may, from time to time, appoint or
engage a Dissemination Agent to assist it in cagryiut its obligations under this Disclosure Caxdife,
and may discharge any such Agent, with or withquoenting a successor Dissemination Agent.

Section 8.  Amendment. Notwithstanding any other provision of this Dosure
Certificate, the District may amend this Disclos@extificate if:

(@) The amendment is made in connection with aaghdn circumstances that arises
from a change in legal requirements, change in tamehange in identity, nature or status of thetridis or
the type of business conducted;

(b) This Disclosure Certificate, as amended, wouldthe opinion of Bond Counsel,
have complied with the requirements of the Rul¢hattime of the primary offering of the Bonds, afte
taking into account any amendments or interpretataf the Rule, as well as any change in circunestsin
and

(c) The amendment does not materially impair theerests of Bondholders, as
determined by Bond Counsel.

Notice of any amendment to the accounting prinsigball be sent within 30 days to the Central Post
Office or to the National Repositories.

Section 9.  Central Post Office. In the event the Central Post Office is not an
acceptable filing repository for purposes of theleRar no Central Post Office is approved for such
purpose, the District shall, or shall cause thes@igination Agent to, file all items required tofled with
the Central Post Office with each National Repagitond, if any, the State Repository.
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Section 10. Additional Information. If the District chooses to include any infornoati
in any Annual Report or notice of occurrence ofistdd Event in addition to that which is specifigal
required by this Disclosure Certificate, the Didtrishall have no obligation under this Disclosure
Certificate to update such information or inclutdimiany future Annual Report or notice of occurernf a
Listed Event.

Section 11. Default. In the event of a failure of the District to golyn with any
provision of this Disclosure Certificate any Bonttles may seek specific performance by court order t
cause the District to comply with its obligationsder this Disclosure Certificate. The sole remedger
this Disclosure Certificate in the event of anyluia of the District to comply with this Disclosure
Certificate shall be an action to compel perforngaaicd such failure shall not constitute a defauttew the
Bonds or the resolution authorizing the Bonds.

Section 12. Compliance by Digrict. The District hereby covenants to comply with the
terms of this Disclosure Certificate. The Distestpressly acknowledges and agrees that compliaitbe
the undertaking contained in this Disclosure Ciedte is its sole responsibility and the respofigjof the
Dissemination Agent, if any, and that such comgiéror monitoring thereof, is not the responsipitif,
and no duty is present with respect thereto fa Rarticipating Underwriter, Bond Counsel or thetfxt's
financial advisor.

Section 13.  Subject to Appropriation. Pursuant to Arizona law, the District's
undertaking to provide information under this Distire Certificate is subject to appropriation teezadhe
costs of preparing and mailing the Annual Repod aotices of material events to the Central Poft@f
Should funds that would enable the District to jdevthe information required to be disclosed hedeun
not be appropriated, then notice of such fact bellmade in a timely manner to the Central Postcofii
the form ofExhibit C attached hereto.

Section 14. Beneficiaries. This Disclosure Certificate shall inure soledythe benefit of
the District, the Dissemination Agent, the Partétipg Underwriter and Bondholders, and shall create
rights in any other person or entity.

Section 15. Governing L aw and Interpretation of Terms. This Disclosure Certificate
shall be governed by the law of the State of Arzamd any action to enforce this Disclosure Cettié
must be brought in an Arizona state court. Theseand provisions of this Disclosure Certificatalshe
interpreted in a manner consistent with the intgiron of such terms and provisions under Rul@ 15t
and the federal securities law.
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Section 16. Notice Concerning Cancellation of Contracts. To the extent applicable by
provision of law, this Disclosure Certificate ishpect to cancellation pursuant to Arizona Revistatuges,
Section 38-511, as amended.

Date: April __, 2009

MARICOPA COUNTY COMMUNITY COLLEGE
DISTRICT OF MARICOPA COUNTY, ARIZONA

By

Its Vice Chancellor for Business Services
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EXHIBIT A

NOTICE OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: Maricopa County Community Collegstiirt of Maricopa County, Arizona
Name of Bond Issue:  $220,000,000 General Obligddionds, Project of 2004, Series C (2009)
Dated date of Bonds:  April 1, 2009 CUSIP: 566795

NOTICE IS HEREBY GIVEN that the District has notopided an Annual Report with respect to the aboased
Bonds as required by Section 3(a) of the Disclosiedificate dated April ___, 2009. The Issueri@péates that the
Annual Report will be filed by .

Dated:
Maricopa County Community College District of
Maricopa County, Arizona
By
Its
EXHIBIT B
NOTICE OF FAILURE TO FILE AUDITED FINANCIAL STATEMENTS
Name of Issuer: Maricopa County Community Collegstiixt of Maricopa County, Arizona
Name of Bond Issue:  $220,000,000 General Obligadionds, Project of 2004, Series C (2009)
Dated date of Bonds:  April 1, 2009 CUSIP: 566795

NOTICE IS HEREBY GIVEN that the District failed tprovide its audited financial statements with itandal
Report or, if not then available, within 30 daysre€eipt as required by Section 4(a) of the DisgleCertificate
dated April ___, 2009, with respect to the aboasad Bonds. The Issuer anticipates that the aldit@ancial
statements for the fiscal year ended June 30, will be filed by .

Dated:
Maricopa County Community College District of
Maricopa County, Arizona
By
Its
EXHIBIT C
NOTICE OF FAILURE TO APPROPRIATE FUNDS
Name of Issuer: Maricopa County Community Collegstiixt of Maricopa County, Arizona
Name of Bond Issue:  $220,000,000 General Obligadionds, Project of 2004, Series C (2009)
Dated date of Bonds:  April 1, 2009 CUSIP: 566795

NOTICE IS HEREBY GIVEN that the District failed tappropriate funds necessary to perform the undegak
required by the Disclosure Certificate dated April , 2009.

Dated:
Maricopa County Community College District of
Maricopa County, Arizona

By
Its
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