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RESOLUTION NO. 22-421

A RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF
NOT TO EXCEED $55,000,000 OF EL PASO COUNTY, COLORADO
FEDERALLY TAXABLE ATHLETIC REVENUE BONDS (AIR
FORCE ACADEMY CORPORATION PROJECT), SERIES 2022

WHEREAS, counties and municipalities in the State of Colorado (the “State™) are
authorized by the County and Municipality Development Revenue Bond Act, Article 3 of
Title 29 of Colorado Revised Statutes, as amended (the “Act”), to finance facilities for
private and not-for-profit institutions of higher education and to refinance obligations
previously incurred to finance such institutions, all to the end that such counties and
municipalities may be able to promote economic activity by inducing nonprofit
corporations to locate, expand or remain in the State for the benefit of the inhabitants of
the State and for the promotion of their health, safety, welfare, convenience and
prosperity; and

WHEREAS, the Act further authorizes such counties and municipalities to issue
revenue bonds for the purposes described above, including all incidental expenses
incurred in issuing such bonds, to secure the payment of such bonds as provided in the
Act, and to enter into financing agreements with others for the purpose of providing
revenue to pay such bonds upon such terms and conditions as such counties and
municipalities may deem advisable; and

WHEREAS, the Air Force Academy Athletic Corporation, a Colorado nonprofit
corporation (the “Borrower”), has presented to El Paso County, Colorado (the “County™),
a proposal whereby the County will, pursuant to the Act and the Supplemental Public
Securities Act, Part2 of Article 57 of Title 11 of the Colorado Revised Statutes, as
amended (the “Supplemental Public Securities Act”), issue the revenue bonds hereinafter
described and loan the proceeds therefrom to the Borrower for a plan of finance
comprised of the following elements: (a) financing a portion of the costs of construction,
improvement and equipping of phase III of the stadium renovation; (b) funding a debt
service reserve fund; and (c) paying certain issuance expenses (collectively, the “Project”); and

WHEREAS, the Project to be financed with the revenue bonds hereinafter
described is located on the campus of the United States Air Force Academy; and

WHEREAS, the El Paso County, Colorado Federally Taxable Athletic Facilities
Revenue Bonds (Air Force Academy Athletic Corporation Project), Series 2022 (the
“Bonds™), in an aggregate principal amount not to exceed $55,000,000 will be issued,
sold and delivered, in one or more series, by the County to UMB Bank, n.a., or any entity
designated by UMB Bank, n.a. (the “Purchaser”), to finance the Project; and

WHEREAS, in connection with the issuance of the Bonds, the County will be
executing a trust indenture, loan agreement, closing certificates, and various other
documents and certificates relating to the Bonds and the Project (collectively, the
“County Documents”);
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NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF EL PASO COUNTY, COLORADO:

Section 1. All action not inconsistent with the provisions of this Resolution
heretofore taken by any of the County’s officials and the efforts of the County directed
toward the financing of the Project, the issuance and sale of the Bonds therefor, and the
loaning of the proceeds thereof to the Borrower therefor be, and the same hereby are,
ratified, approved and confirmed.

Section 2. The County shall finance the Project with the proceeds of the Bonds in
accordance with the provisions and conditions of the County Documents.

Section 3. To defray the cost of financing the Project, there is hereby authorized
and created revenue bonds designated as “El Paso County, Colorado Federally Taxable
Athletic Facilities Revenue Bonds (Air Force Academy Athletic Corporation Project),
Series 2022” in the principal amount not to exceed $55,000,000. The Bonds will be
issued in one or more series. The Bonds shall bear interest from their respective dates of
issuance at a variable rate or a fixed rate to be determined pursuant to the County
Documents; provided that the net effective interest rate on the Bonds shall not exceed
18.0% per annum. The Bonds will mature no later than thirty years from their date of
issuance and principal and interest on the Bonds shall be payable as provided in the
County Documents. The Bonds will be issuable as fully registered bonds in accordance
with the provisions of the Act and the County Documents. The Bonds shall be subject to
redemption and tender prior to maturity and shall be in substantially the forms provided
in the County Documents.

The Bonds shall be sold to the Purchaser pursuant to a direct placement.

Section 4. The following determinations and findings, based upon information
supplied and representations made by the Borrower, are hereby made in accordance with::
the Act:

(a) The terms of the County Documents pursuant to which the County
will loan the proceeds of the Bonds to the Borrower. provide that the Borrower
shall cause the Project being financed to be maintained in good repair and shall
carry all proper insurance with respect thereto.

(b) The revenues payable by the Borrower under the County
Documents are sufficient to pay all other requirements of the County Documents
and this Resolution.

Section 5. The Board of County Commissioners of El Paso County, Colorado
(the “Board”) hereby delegates the review and negotiation of the County Documents to
the County’s Economic Development Executive Director, in consultation with Kutak
Rock LLP (“Bond Counsel”). Subject to such review and negotiation, the terms and
provisions of the County Documents hereby are approved and the County shall enter into
the County Documents. The Chair of the Board or the Vice Chair of the Board is hereby
authorized and directed to execute and deliver the County Documents and the County
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Clerk or the Deputy County Clerk is hereby authorized and directed to affix the seal of
the County to, and to attest the County Documents.

Section 6. The Board hereby delegates the review and negotiation of the Bonds
to the County’s Economic Development Executive Director, in consultation with Bond
Counsel. Subject to such review and negotiation, the terms and provisions of the Bonds
are approved and the Chair of the Board or the Vice Chair of the Board is hereby
authorized and directed to execute the Bonds, the County Clerk or the Deputy County
Clerk is hereby authorized and directed to attest the Bonds and each is authorized to
deliver the Bonds in the forms contained in the County Documents. The seal of the
County is hereby authorized and directed to be affixed to or imprinted on the Bonds. The
signature of the Chair of the Board or the Vice Chair of the Board or the signature of the
County Clerk or the Deputy County Clerk on the Bonds, and the County seal, may be a
facsimile. The County hereby determines that the Bonds shall be issued pursuant to the
Act and the Supplemental Public Securities Act.

Section 7. The officers of the County shall take all action which they deem
necessary or reasonably required in conformity with the Act to finance the Project which
is hereby authorized, and for carrying out, giving effect to and consummating the
transactions contemplated by this Resolution and the County Documents, including
without limitation the execution and delivery of any closing documents to be delivered in
connection with the sale and delivery of the Bonds.

Section 8. The cost of financing the Project will be paid out of the proceeds of
the Bonds. THE BONDS AND THE INTEREST HEREON SHALL NEVER
CONSTITUTE THE DEBT OR INDEBTEDNESS OF THE COUNTY WITHIN THE
MEANING OF ANY PROVISION OR LIMITATION OF THE CONSTITUTION OR
STATUTES OF THE STATE OF COLORADO, AND SHALL NEVER CONSTITUTE
OR GIVE RISE TO A PECUNIARY LIABILITY OF THE COUNTY OR A CHARGE
AGAINST ITS GENERAL CREDIT OR TAXING POWERS.

Section 9. After the Bonds are issued, this Resolution shall be and remain
irrepealable until the Bonds and interest thereon shall have been fully paid, cancelled and
discharged. '

Section 10. If any section, paragraph, clause or provision of this Resolution shall
for any reason be held to be invalid or unenforceable, the invalidity or unenforceability of
such section, paragraph, clause or provision shall not affect any of the remaining
provisions of this Resolution.

Section 11. All bylaws, orders, resolutions and Resolutions, or parts thereof,
inconsistent herewith or with the documents hereby approved are hereby repealed to the
extent only of such inconsistency. This repealer shall not be construed as reviving any
bylaw, order, resolution or Resolution, or part thereof.
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INTRODUCED, PASSED AND APPROVED this December 6, 2022.

[SEAL]

Chair
El Paso County, Colorado

Board of County Commissioners
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INDENTURE OF TRUST
by and between

EL PASO COUNTY, COLORADO,
as Issuer

and

UMB BANK, N.A.,
as Trustee

Dated as of December 1, 2022

Relating to the Issuance of

S[PAR]
El Paso County, Colorado
Federally Taxable Athletic Facilities Revenue Bonds
(Air Force Academy Athletic Corporation Project),
Series 2022
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INDENTURE OF TRUST

THIS INDENTURE OF TRUST, dated as of December 1, 2022, is made and entered
into by and between EL PASO COUNTY, COLORADO, (together with any successor to its
rights, duties and obligations, the “Issuer”), a body politic and corporate and a political
subdivision duly organized and existing under the laws and constitution of the State of Colorado
and UMB BANK, N.A,, as trustee (the “Trustee”). Capitalized terms used herein and not
otherwise defined herein shall have the meanings set forth in Section 1.01.

WITNESSETH:

WHEREAS, the Issuer is empowered pursuant to the County and Municipality
Development Revenue Bond Act, constituting Article 3, Title 29, Colorado Revised Statutes, as
amended (the “Act”) and the Colorado Supplemental Public Securities Act, constituting Part 2,
Article 57, Title 11, Colorado Revised Statutes, as amended (the “Supplemental Act”), to issue
its bonds for the purpose of financing facilities for private and not-for-profit institutions of higher
education and to refinance obligations previously incurred to finance such institutions, all to the
end that such counties and municipalities may be able to promote economic activity by inducing

nonprofit corporations to locate, expand or remain in the State for the benefit of the inhabitants
of the State and for the promotion of their health, safety, welfare, convenience and prosperity;

WHEREAS, in furtherance of the public purpose for which the Issuer was created, the
Issuer proposes to issue its $[PAR] in principal amount El Paso County, Colorado Federally
Taxable Athletic Facilities Revenue Bonds (Air Force Academy Athletic Corporation Project),
Series 2022 (the “Bond” or “Bonds”) pursuant to this Indenture, to finance the Project to be used
by the Borrower; ‘

WHEREAS, contemporaneously with the execution and delivery hereof, the Issuer and
the Borrower will enter into the Agreement pursuant to which the Issuer will loan the Bond
Proceeds to the Borrower;

WHEREAS, the Borrower intends to use the Bond Proceeds for financing the Project;
and

WHEREAS, all things necessary to make the 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 according to the import thereof,
and to constitute this Indenture a valid assignment and pledge of the payments under the
Agreement and the Note (except for Reserved Rights) for payment of the principal or Purchase
Price of, redemption premium, if any, and interest on the Bonds, and to constitute this Indenture
a valid assignment of the rights of the Issuer under the Agreement and the Note except as
otherwise stated herein, have been done and performed, and the creation, execution and delivery
of this Indenture, and the issuance of the Bonds, subject to the terms hereof, have in all respects
been duly authorized.
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NOW, THEREFORE, THIS INDENTURE WITNESSETH, that to secure the payment of
principal and Purchase Price of, redemption premium, if any, and interest on the Bonds and any
other cost or pecuniary liability of the Issuer relating to the Bonds or any proceeding, document
or certification incidental to the issuance of the Bonds according to their true intent and meaning,
and all other amounts due from time to time under this Indenture, including those due to the
Trustee, to secure the performance and observance of all of the covenants, agreements,
obligations and conditions contained in the Bonds, this Indenture and the other Bond Documents,
and to declare the terms and conditions upon and subject to which the Bonds are and are
intended to be issued, held, secured and enforced, and as collateral for each payee and obligee
thereunder, to secure the payment of all amounts due from time to time by the Borrower under
‘any Continuing Covenant Agreement and under any other Bond Document, and in ¢onsideration
of the premises and the acceptance by the Trustee of the trusts created herein and of the purchase
and acceptance of the Bonds by the Owners and for other good and valuable consideration, the
receipt of which is acknowledged, the Issuer has executed and delivered this Indenture and
absolutely and irrevocably pledges and assigns to the Trustee and to its successors in trust, and
grants a Security Interest in, on the basis set forth herein, and its and their assigns, all right, title
and interest of the Issuer in and to the Trust Estate;

TO HAVE AND TO HOLD unto the Trustee and its successors in trust and its and their
assigns forever;

BUT IN TRUST, NEVERTHELESS, and subject to the provisions hereof,

(a) for the equal and proportionate benefit, security and protection of all
Bonds;

(b)  for the enforcement of the payment of the principal and Purchase Price of,
redemption premium, if any, and interest on the Bonds, and all other amounts due from
time to time under this Indenture, including those due to the Trustee, when payable,
according to the true intent and meaning thereof and of this Indenture;

(¢)  for the enforcement of the payment by the Borrower of all principal,
interest, fees and other amounts payable from time to time under any Continuing
Covenant Agreement, when payable, according to the true intent and meaning thereof;
and

(d)  to secure the performance and observance of and compliance with the
covenants, agreements, obligations, terms and conditions of this Indenture and the other
Bond Documents;

provided, however, that payments required to be made shall be made, in each case, without
preference, priority or distinction, as to lien or otherwise except as provided herein, of any one
Bond over any other by reason of designation, number, date of the Bonds or of authorization,
issuance, sale, execution, authentication, delivery or maturity thereof, or otherwise, so that each
Bond and all Bonds shall have the same right, lien and privilege under this Indenture and shall be
secured equally and proportionately by this Indenture, it being intended that the lien and security
of this Indenture shall take effect from the date hereof, without regard to the date of the actual
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issue, sale or disposition of the Bonds, as though upon that date all of the Bonds were actually
issued, sold and delivered to purchasers for value; provided, however, that, upon satisfaction of
and in accordance with the provisions of Article V, the rights assigned hereby shall cease,
determine and be void to the extent described therein; otherwise, such rights shall be and remain
in full force and effect;

IT IS DECLARED that all Bonds issued under and secured by this Indenture are to be
issued, authenticated and delivered, and that all moneys assigned or pledged hereby are to be
dealt with and disposed of under, upon and subject to, the terms, conditions, stipulations,
covenants, agreements, obligations, trusts, uses and purposes provided in this Indenture; and the
Issuer has agreed and covenanted, and agrees and covenants with the Trustee and with each and -
all Owners, as follows: '

ARTICLE I

DEFINITIONS

Section 1.01. Defined Terms. In addition to terms defined elsewhere in this Indenture,
the following words and terms as used in this Indenture and the preambles hereto shall have the
following meanings unless the context or use clearly indicates another or different meaning or
intent. :

“Acr” has the meaning assigned to such term in the recitals hereto.
“Act of Bankruptcy” means any of the following events:

(a) The Borrower (or any other Person obligated, as guarantor or otherwise, to
make payments on the Bonds or under the Agreement, the Note, or any Continuing
Covenant Agreement) or an “affiliate” of the Borrower or such other Person as defined in

- Bankruptcy Code § 101(2) or the Issuer shall (i) apply for or consent to the appointment

* of, or the taking of possession by, a receiver, custodian, trustee, liquidator or the like of
the Borrower (or such other Person) or the Issuer or of all or any substantial part of their
respective property, (ii) commence a voluntary case under the Bankruptcy Code, (iii) file

. a petition seeking to take advantage of any other law relating to bankruptcy, insolvency,
reorganization, winding-up or composition or adjustment of debts or (iv)take any
corporate or official action to authorize any of the foregoing; or

(b) A proceeding or case shall be commenced, without the application or
consent of the Borrower (or any other Person obligated, as guarantor or otherwise, to
make payments on the Bonds or under the Agreement, the Note, or any Continuing
Covenant Agreement) or an “affiliate” of the Borrower or such other Person as defined in
Bankruptcy Code § 101(2) or the Issuer in any court of competent jurisdiction, seeking
(i) the liquidation, reorganization, dissolution, winding-up, or composition or adjustment
of debts, of the Borrower (or any such other Person) or the Issuer, (ii) the appointment of,
or the taking of possession by, a receiver, custodian, trustee, liquidator or the like of the
Borrower (or any such other Person) or the Issuer or of all or any substantial part of their
respective property or (iii) similar relief in respect of the Borrower (or any such other
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Person) or the Issuer under any law relating to bankruptcy, insolvency, reorganization,
winding-up or composition or adjustment of debts.

“Advances” means all advances of the purchase price of the Bonds made by the Purchaser
pursuant to the Continuing Covenant Agreement prior to the Advance Termination Date.

“Advance Termination Date” has the meaning assigned to such term in Section 2.05.

“Agreement” means the Loan Agreement dated as of December 1, 2022, between the
Issuer and the Borrower. _

“Approving Opinion” means, with respect to any action relating to the Bonds, the
occurrence of which requires an Opinion of Counsel, an Opinion of Counsel delivered by Bond
Counsel to the effect that such action (a) is permitted by this Indenture and the Act, and (b) will
not adversely affect the exclusion of interest on the Bonds from gross income of the Owners for
purposes of federal income taxation.

“Assignment of Architect’s Agreement and Plans and Specifications” means the
[Assignment of Architect’s Agreement and Plans and Specifications] dated as of [DATE], by the
Borrower in favor of the Trustee.

“Assignment of Construction Documents” means the [Assignment of Construction
Documents] dated as of [DATE], by the Borrower in favor of the Trustee.

“Authorized Denomination” means $100,000 and multiples of $1,000 in excess thereof.

“Bankruptcy Code” means Title 11 of the United States Code, as amended, and any
successor statute or statutes having substantially the same function.

“Beneficial Owner” means the Person in whose name a Bond is recorded as beneficial
owner of such Bond by the Securities Depository or a Participant or an Indirect Participant on the
records of such Securities Depository, Participant or Indirect Participant, as the case may be, or
such Person’s subrogee. '

“Bond” or “Bonds” has the meaning assigned to such term in the recitals hereto.

“Bond Counsel” means Kutak Rock LLP or any other attorney or firm of attorneys,
which is admitted to practice law before the highest court of any state in the United States of
America or the District of Columbia and nationally recognized and experienced in legal work
relating to the issuance of tax-exempt bonds.

“Bond Documents” means, collectively, this Indenture, the Agreement, the Note, the
Bonds, any Continuing Covenant Agreement, the Security Documents, [the Construction
Disbursement Agreement,] and the Tax Certificate, if any.

“Bond Fund” means the fund of that name created pursuant to Section 4.01.

4868-8775-1226.5



“Bond Interest is Taxable” means that interest paid or to be paid on a Bond is or will be
includable for federal income tax purposes in the gross income of the Purchaser or any other
Owner thereof, but excluding the inclusion of interest on such Bond as an item of tax preference
for purposes of the calculation of an alternative minimum tax imposed on the Purchaser or such
other Owner. ’ :

“Bond Proceeds” has the meaning assigned to such term in the Agreement.
“Bond Purchase Fund” means the fund of that name created pursuant to Section 4.04.

“Book Entry System” means a book entry system established and operated for the -
recordation of Beneficial Owners of the Bonds pursuant to Section 2.20.

“Borrower” means the Air Force Academy Athletic Corporation, a Colorado nonprofit
corporation, and its permitted successors and assigns.

“Borrower Agent” has the meaning assigned to such term in Section 7.02.
“Borrower Representdtive” has the meaning assigned to such term in the Agreement.

“Business Day” means any day on which (a) the offices of the Trustee, the Paying Agent,
the Registrar, and the Calculation Agent are each open for business, (b) the Federal Reserve
System is in operation, (c) the New York Stock Exchange is not closed and (d) banks in the State
and in the State of New York are open for business.

“Calculation Agent” means the Purchaser, and if the Purchaser shall decline to act as
Calculation Agent, means any other Person appointed by the Borrower, with the consent of the
Purchaser in its sole discretion, to serve as calculation agent for the Bonds.

“Code” means the Internal Revenue Code of 1986, as amended, and the rulings and
regulations ‘(including temporary and proposed regulations) promulgated thereunder, or any
successor statute thereto.

“Completion Date” has the meaning assigned to such term in the Agreement.

[“Construction Disbursement Agreement” means the Construction Disbursement
Agreement dated as of [DATE], between the Borrower and | J.] [To be confirmed if there
will be a separate construction monitoring agreement]

“Continuing Covenant Agreement” means the Continuing Covenant Agreement dated as
of December 1, 2022, between the Borrower and the Purchaser.

“Cost(s) of the Project” has the meaning assigned to such term in the Agreement.

“Counsel” means an attorney or firm of attorneys, admitted to practice law before the
highest court of any state in the United States of America or the District of Columbia, including
any Bond Counsel.
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“Debt Service Reserve Fund’ means the fund of that name created pursuant to
Section 4.05.

“Debt Service Reserve Requirement” means $| ], an amount equal on the Issue
Date to the maximum annual debt service on the Bonds.

“Default Rate” has the meaning assigned to such term in the Continuing Covenant
Agreement.

“Determination of Taxability” means, with respect to Bonds bearing interest at a Tax-
Exempt Rate, (a)any determination, decision; decree or advisement by the Commissioner of
Internal Revenue, or any District Director of Internal Revenue or any court of competent
jurisdiction to the effect that Bond Interest is Taxable, or (b) the delivery to the Purchaser, any
Owner or the Trustee of an Opinion of Counsel, delivered by Bond Counsel, to the effect that
Bond Interest is Taxable. A Determination of Taxability also shall be deemed to have occurred
on the first to occur of the following:

@) the date when the Borrower files any statement, supplemental statement,
or other tax schedule, return or document, which discloses that Bond Interest is Taxable;

(ii)  the effective date of any federal legislation enacted or federal rule or
regulation promulgated after the date of this Indenture which has the effect that Bond
Interest is Taxable; or

(iii)  if upon sale, lease or other deliberate action within the meaning of Treas.
Reg. § 1.141-2(d), the failure to receive an Approving Opinion.

Notwithstanding the foregoing, or any other provision of this Indenture to the contrary,
the fact that the Bonds initially do not constitute qualified tax-exempt obligations within the
meaning of Section 265(b) of the Code will not be a basis for a Determination of Taxability.

“Eligible Account” means an account that is either (a) maintained with a federal or
state-chartered depository institution or trust company that has a short-term debt rating issued by
S&P of at least “A-2” (or, if no short-term debt rating has been issued, a long-term debt rating
issued by S&P of at least “BBB+”); or (b) maintained with the corporate trust department of a
federal depository institution or state-chartered depository institution subject to regulations
regarding fiduciary funds on deposit, which, in either case, has corporate trust powers and is
acting in its trustee capacity.

“Eligible Funds” means [moneys held by the Trustee or the Paying Agent under this
Indenture which consist of any moneys if, in the written Opinion of Counsel experienced in
bankruptcy law matters (which opinion shall be delivered to the Trustee and each Rating
Agency, if any, rating the Bonds at or prior to the time of the deposit of such moneys with the
Trustee and shall be in form and substance satisfactory to each Rating Agency, if any, rating the
Bonds), the deposit and use of such moneys will not constitute an avoidable preferential payment
pursuant to Section 547 of the Bankruptcy Code, or an avoidable post-petition transfer pursuant
to Section 549 of the Bankruptcy Code, recoverable from Owners of the Bonds pursuant to
Section 550 of the Bankruptcy Code in the event of an Act of Bankruptcy.]
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“Event of Default’ means any of the events specified in Section 6.01.

“Financing Statements” means any and all financing statements (including continuation
statements) or other instruments filed or recorded to perfect the Security Interests created in this
Indenture and in the Security Documents (or any of them).

“Fitch” means Fitch, Inc., a corporation organized and existing under the laws of the
State of Delaware, its successors and assigns and, if such corporation shall be dissolved or
liquidated or shall no longer perform the functions of a securities rating agency, “Fitch” shall be
deemed to refer to any other nationally recognized securities rating agency designated by the
Borrower with the approval of the Purchaser, if any, by notice to the Issuer and the Trustee. - ‘

“Full Funding Date” has the meaning assigned to such term in the Continuing Covenant
Agreement. '

“Government Obligations” means (a) direct obligations of the United States of America,
the full and timely payment of which the full faith and credit of the United States of America is
pledged, and (b) obligations issued by a Person controlled or supervised by and acting as an
instrumentality of the United States of America, the full and timely payment of the principal of,
premium, if any, and interest on which is fully guaranteed as a full faith and credit obligation of
the United States of America (including any securities described in (a) or (b) issued or held in
book entry form on the books of the Department of the Treasury of the United States of
America), which obligations, in either case, are not subject to redemption prior to maturity.

“Indenture” means this Indenture of Trust.

“Indirect Participant” means a broker-dealer, bank or other financial institution for which
the Securities Depository holds Bonds as a securities depository through a Participant.

“Initial Rate Period’ means the period commencing on the Issue Date and ending on the
day prior to the first Interest Rate Reset Date.

“Interest Only Period’ means twenty-four (24) months commencing on the Clbsing Date.

“Interest Payment Date™ means () | 1] and | 1] of each Fiscal Year
commencing on | 1,20 ], (b) for Bonds subject to redemption in whole or in part on any
date, the date of such redemption, and (c) the Maturity Date.

“Interest Rate” means (1) commencing on the Issue Date and ending on the expiration
date of the Initial Rate Period, a per annum rate equal to | |%; (2) commencing on any
Interest Rate Reset Date through and ending the day prior to the next Interest Rate Reset Date or
on the Maturity Date, a per annum rate of interest equal to [(1 minus the Maximum Federal
Corporate Tax Rate) multiplied by (the 5 Year Treasury Rate plus 1.50%)] rounded to the nearest
hundredth of a percent; (3) commencing on any Tax-Exempt Conversion Date, the [current
Interest Rate on the Bonds multiplied by (1 — Maximum Federal Corporate Tax Rate)]; and (4)
commencing on any Interest Rate Reset Date following the conversion of any Bonds to a Tax-
Exempt Rate, through and ending the day prior to the next Interest Rate Reset Date or on the
Maturity Date, a per annum rate of interest equal to [(1 minus the Maximum Federal Corporate
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Tax Rate) multiplied by (the 5 Year Treasury Rate plus 1.50%)] rounded to the nearest
hundredth of a percent; provided, that the Interest Rate will never be less than the Interest Rate
Floor and will never be more than the Maximum Lawful Rate and the Interest Rate will be
subject to the adjustment in Section 2.03(e) herein. [TO BE PROVIDED, WILL A CHANGE
IN THE MARGIN RATE FACTOR GET RESET AT A INTERST RATE RESET DATE?]

“Interest Rate Floor” means [2.25]%.

“Interest Rate Reset Date” means (a) [November 1, 2032], (b) [November 1, 2037], (c)
[November 1, 2042], (d) [November 1, 2047], and (e) [November 1, 2052].

“Issue Date” means the date on which the Bonds are delivered to the purchaser or
purchasers thereof upon original issuance.

“Issuer” means El Paso County, Colorado, a body politic and corporate and a political
subdivision duly organized and existing under the laws and Constitution of the State of
Colorado, or any successor to its rights and obligations under the Agreement and this Indenture.

- “Issuer Representative” has the meaning assigned to such term in the Agreement.

“Local Time” means Mountain Time (daylight savings or standard, as applicable) in
Colorado Springs, Colorado.

“Mandatory Purchase Date” means (a) the fourth Business Day after receipt by the
Trustee of a written notice from the Purchaser that an event of default under the Continuing
Covenant Agreement has occurred and is continuing and a written request from the Purchaser
that all of the Bonds be required to be tendered for mandatory purchase, and (b) the date which is
the last Business Day prior to the [120"] day following the occurrence of a Determination of
Taxability.

“Margin Rate Factor” means the greater of (a) 1.0, and (b) the product of (i) one minus
the then current Maximum Federal Corporate Tax Rate in effect on the date of calculation
multiplied by 1.2658. The effective date of any change in the Margin Rate Factor shall be the
effective date of the decrease or increase (as applicable) in the Maximum Federal Corporate Tax
Rate resulting in such change. As of the Issue Date, the Margin Rate Factor equals 1.0.

“Maturity Date” means [30 years from the Issue Date].

“Maximum Federal Corporate Tax Rate” means the maximum rate of income taxation
imposed on corporations pursuant to Section 11(b) of the Code, as in effect from time to time or,
if as a result of a change in the Code the rate of income taxation imposed on corporations
generally shall not be applicable to the Purchaser, the maximum statutory rate of federal income
taxation which could apply to the Purchaser. As of the Issue Date, the Maximum Federal
Corporate Tax Rate is 21.0%.

“Maximum Lawful Rate” means the maximum, non-usurious, lawful rate of interest that
may be contracted for, charged or received in connection with the relevant obligation under
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applicable law without regard to any filing made by a lender with respect to notice of rates in
excess of any statutory or regulatory threshold interest rate.

“Moody’s” means Moody’s Investors Service, Inc., a corporation organized and existing
under the laws of the State of Delaware, its successors and assigns and, if such corporation shall
be dissolved or liquidated or shall no longer perform the functions of a securities rating agency,
“Moody’s” shall be deemed to refer to any other nationally recognized securities rating agency
designated by the Borrower with the approval of the Purchaser, if any, by notice to the Issuer and
the Trustee. -

“Note” means the promissory note of the Borrower dated the Issue Date, in the form -

attached as Exhibit C to the Agreement.

“Opinion of Counsel” means any opinion of Counsel delivered pursuant to this Indenture.
Each such opinion shall be addressed to the Trustee, the Borrower, the Issuer, the Paying Agent,
and the Purchaser, if any.

“Optional Tender Date” means any Interest Rate Reset Date.

“Outstanding” means, for any date of determination, all Bonds that have been
authenticated and delivered by the Trustee hereunder, except:

(a) Bonds cancelled or delivered for cancellation at or prior to such date;
(b) Bonds deemed to be paid in accordance with Section 5.02;

(c) Bonds in lieu of which others have been authenticated under
Sections 2.13, 2.14 and 2.15;

(d)  Untendered Bonds to the extent that there shall be on deposit with the
Paying Agent on: the date the purchase thereof is required as provided herein an amount
to pay the Purchase Price thereof; and

(e) For purposes of any consent, request, demand, authorization, direction,
notice, waiver or other action to be taken by the Owners of a specified percentage of
Outstanding Bonds hereunder, all Bonds held by or for the account of the Issuer, the
Borrower or any affiliate of the Borrower or the Issuer; provided, however, that for
purposes of any such consent, request, demand, authorization, direction, notice, waiver or
action the Trustee shall be obligated to consider as not being Outstanding only Bonds
known by the Trustee by actual notice thereof to be so held; provided, further, that if all
of the Bonds are at any time held by or for the account of the Borrower or the Issuer or
any affiliate of the Borrower or the Issuer, then such Bonds shall be deemed to be
Outstanding at such time for the purposes of this subparagraph (e).

“Owner” means the registered owner of a Bond.

“Participant” means a broker-dealer, bank or other financial institution for which the
Securities Depository holds Bonds as a securities depository.
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“Paying Agent” means UMB Bank, n.a., and its successors appointed and serving under
this Indenture.

“Permitted Investments” [REVISE AS APPROPRIATE TO CONFORM TO
PURCHASER CREDIT REQUIREMENTS] means any of the following which at the time of
investment are legal investments under the laws of the State for the moneys proposed to be
invested therein are not prohibited under the provisions of the Continuing Covenant Agreement:

(a) bonds or obligations of the State, or of any county, municipality or
political subdivision of the State;

(b) | bonds or other obligations of the United States of America or subsidiary .
corporations of the United States government which are fully guaranteed by such
government;

(c)  obligations of agencies of the United States government issued by the
Federal Land Bank, the Federal Home Loan Bank, the Federal Intermediate Credit Bank
and the Central Bank for Cooperatives;

(d) bonds or other obligations issued by any public housing agency or
municipality in the United States of America, which such bonds or obligations are fully
secured as to the payment of both principal and interest by a pledge of annual
contributions under an annual contributions contract or contracts with the United States
government, or project notes issued by any public housing agency, urban renewal agency,
or municipality in the United States of America and secured as to payment of both
principal and interest by a requisition, loan, or payment agreement with the United States
government;

(e) certificates of deposit of national or state banks located within the State
which have deposits insured by the Federal Deposit Insurance Corporation and
certificates of deposit of federal savings and loan associations and state buildiig and loan
or savings and loan associations located within the State which have deposits insured by
the Federal Savings and Loan Insurance Corporation (including the certificates of deposit
of any bank, savings and loan association, or building and loan association acting as
custodian or trustee for any proceeds of the Bonds); provided, however, that the portion
of such certificates of deposit in excess of the amount insured by the Federal Deposit
Insurance Corporation or the Federal Savings and Loan Insurance Corporation, if any,
shall be secured by deposit with the Federal Reserve Bank of Kansas City, or with any
national or state bank or federal savings and loan association or state building and loan or
savings and loan association located within the State, of one or more of the following
securities in an aggregate principal amount equal at least to the amount of such excess:
direct and general obligations of the State, or of any county, municipality corporation in
the State, or obligations included in subsections (b), (c), or (d) above;

® securities of or other interests in any no-load, open-end management type
investment company or investment trust registered under the investment company act of
1940, as from time to time amended, or any common trust fund maintained by any bank
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or trust company which holds such proceeds as trustee or by an affiliate thereof so long
as:

(1)  the portfolio of such investment company or investment trust or
common trust fund is limited to the obligations referenced in subsection (b) above
and repurchase agreements fully collateralized by any such obligations;

2) such investment company or investment trust or common trust
fund takes delivery of such collateral either directly or through an authorized
custodian;

3) such investment company or investment trust or common trust
fund is managed so as to maintain its shares at a constant net asset value; and

(4)  securities of or other interests in such investment company or
investment trust or common trust fund are purchased and redeemed only through
the use of national or state banks having corporate trust powers and located within
the State;

(g) any other investments to the extent at the time permitted by then
applicable law for the investment of public funds approved in writing by the Purchaser, if
any.

“Person” means an individual, a corporation, a partnership, an association, a joint
venture, a trust, a business trust, a limited liability company or any other entity or organization,
including a governmental or political subdivision or an agency or instrumentality thereof.

“Principal Amount” or “principal amount” means the Outstanding principal amount of
the Bonds; provided, that prior to the Full Funding Date the term “Principal Amount” shall mean
the sum of all Advances as reflected on the Table of Advances attached to the Bonds.

“Project” has the meaning assigned to such term in the Agreement.
“Project Fund” means the fund of that name created pursuant to Section 4.02.

“Purchase Price” means, for any date of determination, an amount equal to 100% of the
principal amount of any Bond tendered or deemed tendered for purchase pursuant to
Section 2.06, plus accrued and unpaid interest thereon to the date of purchase.

“Purchaser” means the following:

(a) if the Bonds are not held under the Book Entry System and there is a
single Owner of all of the Bonds, the Owner of the Bonds; :

b if the Bonds are not held under the Book Entry System and there is more
than one Owner of the Bonds, the Owners owning a majority of the aggregate Principal
Amount of the Bonds;
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(©) if the Bonds are held under the Book Entry System and there is a single
Beneficial Owner of all of the Bonds, the Beneficial Owner of the Bonds; and

(d) if the Bonds are held under the Book Entry System and there is more than
one Beneficial Owner of the Bonds, the Beneficial Owners of a majority of the aggregate
Principal Amount of the Bonds.

On the Issue Date, the initial Purchaser of the Bonds is UMB Bank, n.a..

“Rating Agency” means Fitch when the Bonds are rated by Fitch, Moody’s when the
Bonds are rated by Moody’s, and S&P when the Bonds are rated by S&P.

“Rebate Amount” has the meaning set forth in Section 4.09.
“Rebate Fund” means the fund of that name created pursuant to Section 4.09.

“Record Date” means with respect to each Interest Payment Date, the Record Date shall
be the Trustee’s close of business on the Business Day immediately preceding such Interest
Payment Date.

“Register” means the register of the record owners of Bonds maintained by the Registrar.
“Registrar” means the Trustee.

“Repayments” means all amounts required to be paid by or on behalf of the Borrower to
the Issuer (and the Trustee, as the assignee of the Issuer) pursuant to Section 5.02 of the
Agreement.

“Replacement Bonds” means Bonds issued pursuant to Section 2.15, which Bonds shall
contain the terms and provisions specified herein as being applicable to the Bonds following a
Mandatory Purchase Date and have excised therefrom the terms and provisions that are not so
applicable and added thereto terms that have become applicable.

“Requisition” has the meaning assigned to such term in the Agreement.
“Reserved Rights” has the meaning assigned to such term in the Agreement.

“S&P” means Standard & Poor’s Global Ratings, a division of Standard & Poor’s
Financial Services LLC, a limited liability company organized and existing under the laws of the
State of New York, its successors and assigns and, if such corporation shall be dissolved or
liquidated or shall no longer perform the functions of a securities rating agency, “S&P” shall be
deemed to refer to any other nationally recognized securities rating agency designated by the
Borrower with the approval of the Purchaser, if any, by notice to the Issuer and the Trustee.

“Securities Depository” means The Depository Trust Company and any substitute for or
successor to such securities depository that shall maintain a Book Entry System with respect to
the Bonds.
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“Securities Depository Nominee” means the Securities Depository or the nominee of such
Securities Depository in whose name there shall be registered on the Register the Bonds to be
delivered to such Securities Depository during the continuation with such Securities Depository
of participation in its Book Entry System.

“Security Documents” means, collectively, the Assignment of Construction Documents
and the Assignment of Architect’s Agreement and Plans and Specifications.

“Security Interest” or “Security Interests” means the security interests created by this
Indenture and in the Security Documents (or any of them) and has the meanings set forth in the
uc.c. - : : - :

“State” means the State of Colorado.
“Stated Principal Amount’ has the meaning assigned to such term in Section 2.05.
“Supplemental Act” has the meaning assigned to such term in the recitals hereto.

“Surplus Bond Proceeds” means all moneys and any unliquidated investments remaining
in the Project Fund on the Completion Date and after payment in full of the Costs of the Project
(except for costs not then due and payable for which the Trustee shall have retained amounts
pursuant to the Agreement).

“Surplus Fund” means the fund of that name created pursuant to Section 4.03.

“Tax Certificate” means any tax certificate of the Borrower dated the Tax-Exempt
Conversion Date.

“Taxable Date” means, with respect to Bonds bearing interest at a Tax-Exempt Rate, the
date on which interest on the Bonds is first includable in gross income of an Owner (including,
without limitation, any previous Owner) thereof as a result of a Determination of Taxability. ™

“Taxable Rate” means, for any date of Determination of Taxability with respect to any
Bonds bearing interest at a Tax-Exempt Rate, the rate of interest per annum equal to the product
of the [Margin Rate Factor multiplied by 1.27]. The effective date of any change in the Taxable
Rate shall be the effective date of the event of taxability.

“Tax-Exempt Conversion Date” shall mean a date on which any Bonds begin to bear
interest at a Tax-Exempt Rate as provided in Section 2.04 hereof.

“Tax-Exempt Organization” means an entity organized under the laws of the United States of
America or any state thereof which is an organization described in Section 501(c)(3) of the Code, which
is exempt from federal income taxes under Section 501(a) of the Code, and which is not a “private
foundation” within the meaning of Section 509(a) of the Code, or corresponding provisions of federal
income tax laws from time to time in effect.

“Tax-Exempt Rate” shall mean a rate of interest, determined in accordance with Section 3
and Section 4 of the definition of Interest Rate, which interest is excluded from gross income for
federal income tax purposes.
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“Trustee” means UMB Bank, n.a., in its capacity as trustee hereunder, and any successor
trustee appointed under this Indenture.

“Trust Estate” means all of the Trustee’s right, title and interest in, to and under other
Security Documents and all collateral pledged or hypothecated thereunder, all products and
proceeds thereof, and all cash, funds and other property (real and personal) realized, collected or
obtained upon the exercise of the Trustee’s rights and remedies hereunder and thereunder, and all
right, title and interest of the Issuer, as assigned to the Trustee hereunder, in and to:

(a)  the Note and all Repayments received by the Issuer under the Agreement
-and the Note, which Repayments, subject to the final paragraph of Section 2.02, are to be
paid directly by the Borrower to the Trustee and deposited in the Bond Fund or the Bond
Purchase Fund in accordance with this Indenture;

(b)  all moneys in the Surplus Fund, the Project Fund, the Bond Fund, the Debt
Service Reserve Fund and the Bond Purchase Fund, mcludmg Bond Proceeds pending
disbursement thereof;

(c) all of the Issuer’s rights, title and interest in the Agreement and the Note,
except Reserved Rights;

(d) all of the proceeds of the foregoing (except the amounts payable to or on
behalf of the Issuer on account of the Reserved Rights), including without limitation
investments thereof; and

(e)  all other property of every name and nature from time to time hereafter by
delivery or by writing mortgaged, pledged, delivered or hypothecated as and for
additional security under this Indenture by the Issuer or by anyone on its behalf or with
its written consent in favor of the Trustee.

“U.C.C.” means the Uniform Commercial Code of the State as now in effect or hereafter
amended.

“Untendered Bond” means any Untendered Bond as defined in Section 2.06(f).

Section 1.02. Incorporation of Certain Definitions by Reference. Each capitalized
term used herein and not otherwise defined herein shall have the meaning provided therefor in
the Agreement, unless the context otherwise requires.

Section 1.03. Computation of Time Periods. In this Indenture, in the computation of a
period of time from a specified date to a later specified date, unless otherwise specified herein,
the word “from” means “from and including” and the words “to” and “until” each mean “to but
excluding” and the word “through” means “to and including.”

Section 1.04. Relation to Other Documents; Incorporation By Reference.

(a) Nothing in this Indenture shall be deemed to amend, or relieve the Issuer
or the Trustee of any of its obligations under any Bond Document to which it is a party.
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Conversely, to the extent that the provisions of any Bond Document allow the parties
hereto to take or not take certain actions, the parties hereto nevertheless shall be fully
bound by the provisions of this Indenture.

(b)  Except as provided in subsection (c) below, all references to this Indenture
or any other documents, including, without limitation, the Bond Documents, shall be
deemed to include all amendments, restatements, modifications and supplements thereto
to the extent such amendment, restatement, modification or supplement is made in
accordance with the provisions of such document and this Indenture.

(c)  All provisions of this Indenture making reference to specific Sections of
any Bond Document shall be deemed to incorporate such Sections into this Indenture by
reference as though specifically set forth herein (with such changes and modifications as
may be herein provided) and shall continue in full force and effect with respect to this
Indenture notwithstanding payment of the Bonds and all amounts due under or secured
by the Bond Documents, the termination or defeasance thereof or any modification
thereto or any waiver given in connection therewith, so long as this Indenture is in effect
and until all amounts due and owing under this Indenture, the Bonds and the other Bond
Documents are paid in full.

Section 1.05. Construction. Unless the context of this Indenture otherwise clearly
requires, references to the plural include the singular, to the singular include the plural and to the
part include the whole. The word “including” shall be deemed to mean “including but not
limited to,” and “or” has the inclusive meaning represented by the phrase “and/or.” The words
“hereof,” “herein,” “hereunder” and similar terms in this Indenture refer to this Indenture as a
whole and not to any particular provision of this Indenture. The Section headings contained in
this Indenture and the table of contents preceding this Indenture are for reference purposes only
and shall not control or affect the construction of this Indenture or the interpretation thereof in
any respect. Article, section, subsection, exhibit, schedule and annex references are to this
Indenture unless otherwise specified. Any exhibit, schedule or annex attached hereto is
incorporated by reference herein and is a constituent part of this Indenture.

ARTICLE IT

THE BONDS

Section 2.01. Authorized Amount of Bonds. No Bonds may be issued under the
provisions of this Indenture except in accordance with this Article. The total maximum principal
amount of Bonds that may be issued and Outstanding hereunder is expressly limited to ${[PAR].
The Bonds shall be designated “$[PAR] El Paso County, Colorado Federally Taxable Athletic
Facilities Revenue Bonds (Air Force Academy Athletic Corporation Project), Series 2022.” The
Bonds shall be in substantially the form of Exhibit A.

Section 2.02. Issuance of Bonds. The Bonds shall bear interest from the Issue Date,
until paid, at the Interest Rate (computed on the basis of a 360-day year for the actual days
elapsed, and shall mature, unless sooner paid, on the Maturity Date on which date all unpaid
principal, redemption premium, if any, and interest on the Bonds shall be due and payable.
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The Bonds shall be issued as fully registered bonds without coupons in Authorized
Denominations. The Bonds shall be numbered from R-1 upwards bearing numbers not then
contemporaneously outstanding (in order of issuance) according to the records of the Registrar.

The Bonds shall be dated the Issue Date. All Bonds shall bear interest (i) from the Issue
Date, if authenticated prior to the first Interest Payment Date, or (ii) otherwise from the Interest
Payment Date that is, or that immediately precedes, the date on which such Bond is authenticated
(unless payment of interest is in default, in which case such Bond shall bear interest from the
date to which interest has been paid).

The principal and Purchase Price of, redemption premium, if any, and the interest on the
Bonds shall be payable in lawful currency of the United States of America. Except as provided
in the immediately succeeding paragraph, the principal and Purchase Price of and redemption
premium, if any, on the Bonds shall be payable at the designated office of the Paying Agent upon
presentation and surrender of the Bonds. Notwithstanding the immediately preceding sentence,
while the Bonds are not subject to the Book Entry System, in lieu of presentation and surrender
of the Bonds at the designated office of the Paying Agent, the Purchaser may record partial
payments of principal of the Bonds on the Table of Partial Redemptions attached to the Bonds.
Payments of interest on the Bonds will be mailed to the persons in whose names the Bonds are
registered on the Register at the close of business on the Record Date immediately preceding
each Interest Payment Date; provided that, any Owner of a Bond or Bonds in an aggregate
principal amount of not less than $1,000,000 may, by prior written instructions filed with the
Paying Agent (which instructions shall remain in effect until revoked by subsequent written
instructions), instruct that interest payments be made by wire transfer to an account in the
continental United States of America or other means acceptable to the Paying Agent.

[USE IF PURCHASER WILL DEDUCT BOND PAYMENTS FROM BANK
ACCOUNT OF BORROWER] Notwithstanding anything herein to the contrary, for so long as
all of the Bonds are held by the Purchaser and are not held under the Book Entry System, the
Issuer and the Trustee agree that all amounts payable to the Purchaser with respect to any Bonds
held by the Purchaser may be made by the Borrower to the Purchaser, upon the Purchaser’s
written notice to the Trustee and the Borrower (without any presentment thereof, except upon the
payment of the final installment of principal, and without any notation of such payment being
made thereon), in such manner or at such address in the United States of America as may be
designated by the Purchaser in writing to the Trustee and the Borrower (the “Purchaser Direct
Payment Period”), by the Purchaser debiting an account of the Borrower, as may be provided in
any Continuing Covenant Agreement. The Trustee shall be entitled to conclusively rely on such
written notice. The Purchaser shall record each such payment of principal on the Bond on the
Table of Partial Redemptions attached to the Bond and shall use its best efforts to provide written
notice to the Trustee of such payment of principal; provided, however, that the Purchaser shall
not have any liability for failure to provide such notice. During any Purchaser Direct Payment
Period, (A) any payment made shall be accompanied by sufficient information to identify the
source and proper application of such payment, (B) the Purchaser shall notify the Trustee in
writing of any failure of the Borrower to make any payment of the principal of or interest on the
Bonds when due, and the Trustee shall not be deemed to have any notice of such failure unless it
has received such notice in writing, and (C) if any Bonds are sold or transferred, the Purchaser
shall notify the Trustee and the Borrower in writing of the name and address of the transferee,
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the effective date of the transfer, the principal amount of the Bonds transferred and the payment
information notated on the Bonds as hereinafter described, and it will, prior to delivery of such
Bonds, make a notation on such Bonds of the date to which interest has been paid thereon and of
the amount of any prepayments made on account of the principal thereof. Furthermore, to the
extent that the Borrower has made the required payments to the Purchaser during any Purchaser
Direct Payment Period, the Paying Agent shall have no obligations to make payments of the
principal of or interest on the Bonds, nor shall the Trustee be obligated to collect Repayments
pursuant to the Agreement, to act as Registrar or to take any other action in respect thereof,
except at the express written direction of the Purchaser or the Issuer. [Discuss.]

Section 2.03. Interest Rates on Bonds

(@)  Interest Rates — General. The Bonds shall bear interest at the Interest
Rate from the Issue Date to the date of payment in full of the Bonds. Interest accrued on
the Bonds shall be paid on each Interest Payment Date (or, if such day is not a Business
Day, the immediately succeeding Business Day) for the period from and including the
immediately preceding Interest Payment Date or Issue Date, as applicable, to but not
including the applicable Interest Payment Date, commencing on the earlier of the first
Interest Payment Date following the Issue Date or the first Interest Rate Reset Date. The
Bonds shall be interest only at the Interest Rate during the Interest Only Period. The
Calculation Agent shall calculate the Interest Rate on each Interest Rate Reset Date.

(b)  Notice of Interest Rates. Promptly following any Interest Rate Reset
Date, the Calculation Agent shall give notice of the new Interest Rate to the Trustee, the
Issuer, the Borrower, the Purchaser, if any, and the Paying Agent. The Borrower and any
Owner may obtain any Interest Rate on or after the applicable Interest Rate Reset Date
upon request to the Calculation Agent.

(c)  Determination of Interest Rate Conclusive. The determination of any
Interest Rate by the the Calculation Agent, as applicable, shall be conclusive and binding
upon the Issuer, the Borrower, the Trustee, the Paying Agent, the Calculation Agent, and
the Owners absent manifest error.

(d)  No Liability. In determining the interest rate or rates that the Bonds shall
bear as provided in this Section, the Calculation Agent shall not have any liability to the
Issuer, the Borrower, the Trustee, the Paying Agent, the Registrar, or any Owner except
for its gross negligence or willful misconduct.

(¢)  Adjustments to Interest Rates. Notwithstanding anything to the contrary
herein, with respect to Bonds:

(i) with respect'to Bonds bearing interest at a Tax-Exempt Rate, from and
after any Taxable Date, the interest rate on the Bonds shall be established at a rate
equal to the Taxable Rate;

(ii)' subject to the interest rate limitations of Section 2.03(a), upon the

occurrence and continuation of any Event of Default, from and after the effective
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date of such Event of Default, the interest rate on the Bonds shall be established at
a rate equal to the Default Rate; and

(iii) from and after any change to the Maximum Federal Corporate Tax Rate,
the interest rate on the Bonds shall equal the product of the interest rate borne by
such Bonds multiplied by the Margin Rate Factor.

(iv)  In the event that more than one of a Taxable Date and an Event of Default
have occurred, the interest rate on the Bonds shall be established at a rate equal to
the greatest of (A) the Default Rate, if any Event of Default has occurred, (B) the
Taxable Rate, if a Taxable Date has occurred, and (C) the interest rate that
otherwise would be applicable to the Bonds but for the provisions of this
paragraph.

(v)  from and after any Tax-Exempt Conversion Date, the interest rate on the
Bonds shall be established at a rate equal to the Tax-Exempt Rate;

® Excess Interest. Notwithstanding anything in this Indenture to the
contrary, if with respect to Bonds, the rate of interest on the Bonds exceeds the Maximum
Lawful Rate for such Bonds, then (i) such Bonds shall bear interest at the Maximum
Lawful Rate and (ii) interest calculated at the rate equal to the difference between (A) the
rate of interest for such Bonds as calculated pursuant to this Indenture and (B) the
Maximum Lawful Rate (the “Excess Interest™) shall be deferred until such date as the
Bonds bear interest at an interest rate below the Maximum Lawful Rate, as calculated
pursuant to Section 2.03, at which time Excess Interest shall be payable with respect to
such Bonds in amounts that, when combined with the then-current interest due on the
Bonds, do not exceed payment at the Maximum Lawful Rate. Payments of deferred
Excess Interest shall no longer be due and payable upon the earlier to occur of the date on
which the Bonds are tendered for purchase in accordance with the terms hereof and are so
paid or such Bonds are paid in full. :

Section 2.04. Conversion to Tax-Exempt Rate. The Bonds may be converted to bonds
the interest on which is excludable from gross income for federal income tax purposes (“Tax-
Exempt Bonds”), at the effective date of such conversion (referred to herein as the “Tax-Exempt
Conversion Date”), and will bear interest at the Tax-Exempt Rate, upon satisfaction of the
following conditions:

(@)  The Borrower shall give written notice of the proposed conversion to the
Trustee, the Purchaser and the Issuer not less than 10 days prior to the proposed Tax-
Exempt Conversion Date. Following receipt of such notice, on any date prior to the Tax-
Exempt Conversion Date, the Purchaser shall have the right to consent to the designation
of any Bonds as Tax-Exempt Bonds. If the Purchaser does not consent to such
designation, the interest rate that would be effective for Tax-Exempt Bonds shall become
effective on the date that would be the Tax-Exempt Conversion Date as described herein,
but the required deliverables and related actions set forth in (b) below shall be modified
as described in (b) below.
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(b)  The following documents shall be filed with the Trustee and the Purchaser
on or prior to the Tax-Exempt Conversion Date:

@) An opinion of Bond Counsel dated the Tax-Exempt Conversion
Date, to the effect that the interest on the Bonds is excludable from gross income
for federal income tax purposes, to be delivered and released on the Tax-Exempt
Conversion Date; provided however, if the Purchaser does not provide consent as
described in (a) above, then Bond Counsel may withhold release of such opinion
in connection with the Tax-Exempt Conversion Date;

(ii) A copy of an executed Information Return for Private. Activity
Bond Issues, Form 8038, complete for filing with the Internal Revenue Service, to
be filed with the Internal Revenue Service in connection with the Tax-Exempt
Conversion Date; provided however, if the Purchaser does not provide consent as
described in (a) above, then the Form 8038 will not be filed with the IRS in
connection with the Tax-Exempt Conversion Date;

(iii) A tax certificate in form and substance acceptable to bond counsel
(that will update and supplement the Tax Agreement) to be executed, delivered
and effective in connection with the Tax-Exempt Conversion Date; provided
however, if the Purchaser does not provide consent as described in (a) above, then
the tax certificate will not be executed in connection with the Tax-Exempt
Conversion Date; and

(iv)  An Opinion of Counsel to the Borrower regarding the status of the
Borrower as a Tax-Exempt Organization in form and substance reasonably
acceptable to Bond Counsel, to be delivered and released on the Tax-Exempt
Conversion Date; provided however, if the Purchaser does not provide consent as
described in (a) above, then bond counsel may withhold release of such opinion in
connection with the Tax-Exempt Conversion Date. C

(¢)  On the Tax-Exempt Conversion Date upon satisfaction of the conditions
described in (a) and (b) above, the Purchaser shall surrender the original Bonds to the
Trustee for replacement Bonds in substantially the form set forth in Exhibit A hereto with
reference to the conversion, and the conversion of the Bonds to Tax-Exempt Bonds will

- be effective on and after the Tax-Exempt Conversion Date. Upon the exchange of the
Bonds as described in the preceding sentence, and the Purchaser’s election to treat the
Bonds as Tax-Exempt Bonds, the Purchaser shall confirm that (1) the Purchase Price for
the Bonds is unchanged, (2) the Purchaser has no present intention to sell, reoffer, or
otherwise dispose of the Bonds (or any portion of the Bonds or any interest in the Bonds),
(3) the Purchaser has not contracted with any person pursuant to a written agreement to
have such person participate in the distribution of the Bonds, and (4) the Purchaser has
not agreed with the Issuer or the Borrower pursuant to a written agreement to sell the
Bonds to persons other than the Purchaser or a Related Party (as defined in defined in
U.S. Treasury Regulation § 1.150-1(b)) to the Purchaser.
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Section 2.0S. Advance of Bond Proceeds. The Issuer and the Trustee acknowledge and
agree that prior to the earliest to occur of (a) the date when the sum of the aggregate Advances
made hereunder equals $[PAR] (the “Stated Principal Amount™), (b) the Full Funding Date, or
(d) a Determination of Taxability (the “Advance Termination Date”), the Bond Proceeds will be
disbursed in installments through the making of Advances by the Purchaser in accordance with
the Continuing Covenant Agreement. The date and amount of each Advance shall be noted on
the Table of Advances attached to the Bond; provided that the failure to record any such
Advance on the Table of Advances shall not affect the Principal Amount due. Following the
Advance Termination Date, no Advances may be made. In no event may the total amount of all
Advances exceed the Stated Principal Amount. Notwithstanding anything else herein contained,
interest payable on the Bonds shall be determined based on the Principal Amount of the Bonds.
If on the Full Funding Date the Principal Amount is less than the Stated Principal Amount, then
the difference between the Stated Principal Amount and the Principal Amount shall be deposited
into the Project Fund until requisitioned pursuant to Section 3.02 of the Loan Agreement, such
that the Principal Amount is equal to the Stated Principal Amount on the Full Funding Date.

Section 2.06. Tender of Bonds for Purchase.

(a) Optional Tender. The Owners of the Bonds shall have the right to tender
any such Bond (or portion thereof in an Authorized Denomination, provided that any
Bond or portion thereof remaining is also in an Authorized Denomination), for purchase
by the Issuer on any Optional Tender Date, but only upon:

(i) delivery to the Borrower and the Issuer at its designated office, not
later than 4:00 p.m., Local Time, on or before the one-hundred twentieth (120t)
day (or on the immediately preceding Business Day, if such one-hundred
twentieth (120%) day is not a Business Day) immediately preceding such Optional
Tender Date, of an irrevocable written, telephonic or facsimile notice (with a
written or facsimile copy to the Trustee) stating (1) that such Owner will tender

for purchase all or any portion of his/her Bonds in an Authorized Denomination

and the amount of Bonds to be tendered and (2) the Optional Tender Date on
which such Bonds will be tendered; and [Discuss, this should be stated in the
reverse. Unless a waiver is given, the Bonds shall be tendered.]

(ii)  delivery of such Bond (with an appropriate instrument of transfer
duly executed in blank) to the Trustee at its designated office at or prior to 10:00
a.m., Local Time, on such Optional Tender Date; provided, however, that no
Bond (or portion thereof) shall be purchased unless such Bond as delivered to the
Trustee shall conform in all respects to the description thereof in the aforesaid
notice.

(b)  Optional Tender by Beneficial Owners. If the Bonds are held in a Book
Entry System, a purchase notice pursuant to Section 2.06(a)(i) may be delivered by a
Beneficial Owner.  Such purchase notice must be delivered as set forth in
Section 2.06(a)(i) and must state that such Beneficial Owner will cause its beneficial
interest (or portion thereof in an Authorized Denomination) to be tendered, the amount of
such interest to be tendered, the Optional Tender Date on which such interest will be
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tendered and the identity of the Participant through which the Beneficial Owner
maintains its interest. Upon delivery of such notice, the Beneficial Owner must make
arrangements to have its beneficial ownership interest in the Bonds being tendered
transferred to the Trustee at or prior to 10:00 a.m., Local Time, on the Optional Tender
Date, but need not otherwise comply with Section 2.06(a)(ii).

(c)  Election to Tender Irrevocable. Any election of an Owner to tender
Bonds for purchase on an Optional Tender Date in accordance with Section 2.06(a) shall
be irrevocable and shall be binding on the Owner making such election and on any
transferee of such Owner. ’

(d Notices. The Borrower shall give prompt notice by teléphone--of receipt of |
any tender notice received by it in accordance with Section 2.06(a)(i) to the Trustee, and
the Paying Agent.

(¢)  Mandatory Purchase on Mandatory Purchase Date. The Bonds shall be

subject to mandatory tender for purchase on each Mandatory Purchase Date at the

" Purchase Price thereof. Owners of Bonds subject to mandatory tender for purchase shall

tender such Bonds to the Trustee by 10:00 a.m., Local Time, on each Mandatory
Purchase Date.

® Bonds Deemed Tendered. If (i) with respect to a Mandatory Purchaser
Date, an Owner fails to deliver such Bond to the Trustee on or before the Mandatory
Purchase Date, or (ii) if with respect to an Optional Tender Date, an Owner gives notice
pursuant to Section 2.06(a) and thereafter fails to deliver such Bonds (or portion thereof)
to the Trustee, as required, then such Bond (or portion thereof) that is not delivered to the
Trustee shall be deemed to have been properly tendered (such Bond being hereinafter
referred to as an “Untendered Bond™) and, to the extent that there shall be on deposit with
the Paying Agent on the date purchase thereof is required as provided herein Eligible
Funds sufficient to pay the Purchase Price thereof, such Untendered Bond shall cease to
constitute or represent a right to payment of principal or interest thereon and shall
constitute and represent only the right to the payment of the Purchase Price payable on
such date.

(g)  Source of Funds for Purchase of Bonds. On each Optional Tender Date
and on each Mandatory Purchase Date the Issuer shall purchase (but solely from funds set
forth below) the Bonds (or portions thereof), tendered (or deemed tendered) to the
Trustee for purchase in accordance with this Section at the applicable Purchase Price.
Funds for the payment of the Purchase Price for such Bonds (or, in the case of an
Optional Tender Date, portions thereof), shall be paid by the Paying Agent solely from
the following sources and in the following order of priority:

@) moneys from the Bond Purchase Fund constituting Eligible Funds,
if any, that have been transferred to the Paying Agent pursuant to Section 4.04;
and
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(i)  any other moneys furnished to the Trustee and available for such
purpose. '

Bonds (or portions thereof) purchased as provided above shall be registered for
transfer as provided in Section 2.08.

(h)  Notice of Mandatory Purchase Date. Not less than fifteen (15) days prior
to each Mandatory Purchase Date occurring at the Borrower’s direction, and not less than
three (3) days prior to each Mandatory Purchase Date occurring at the Purchaser’s
direction, the Trustee shall give written notice of such Mandatory Purchase Date to the
Calculation Agent, as. applicable, the Paying Agent and, by first-class mail, postage
prepaid, the Owners, which notice shall be in substantially the form of Exhibit B,
appropriately completed. Failure to mail such notice or any defect therein shall not affect
the rights or obligations of Owners and the Trustee shall not be liable to any Owner by
reason of its failure to mail such notice or any defect therein.

Section 2.07. [Reserved].

Section 2.08. Delivery of Purchased Bondé. Bonds (or portions thereof) purchased
pursuant to Section 2.06 shall be delivered as follows:

(a) Bonds Purchased with Other Moneys. Bonds (or portions thereof)
purchased with any moneys pursuant to Section 2.06(g)(i) or (ii) shall be delivered to the
Trustee (i) for cancellation and shall be cancelled, or (ii) if the Borrower requests, for
registration of transfer to the Borrower.

(b)  During Book Entry System. Notwithstanding anything herein to the
contrary, so long as the Bonds are held under the Book Entry System, Bonds will not be
delivered as set forth in Sections 2.08(a) and (b); rather, transfers of beneficial ownership
and pledges of the Bonds to the Persons indicated above will be effected on the books of
the Securities Depository and its Participants pursuant to the rules and procedures of the
Securities Depository.

Section 2.09. Execution; Limited Obligation. The Bonds shall be executed on behalf
of the Issuer by the manual or facsimile signature of the Chair of the Board of County
Commissioner of the Issuer and attested by the manual or facsimile signature of the Clerk of the
Issuer and shall have impressed or imprinted thereon the seal (or a facsimile thereof), if any, of
the Issuer. In case any officer whose manual or facsimile signature shall appear on the Bonds
shall cease to be such officer before the delivery of such Bonds, such manual or facsimile
signatures shall nevertheless be valid and sufficient for all purposes.

-THE BONDS ARE SPECIAL, LIMITED OBLIGATIONS OF THE ISSUER
PAYABLE SOLELY FROM, AND SECURED ONLY BY, THE REVENUES AND
OTHER FUNDS AND MONEYS AND SECURITY PLEDGED AND ASSIGNED
HEREUNDER AND THE AGREEMENT (BUT NOT FUNDS RESULTING FROM THE
EXERCISE OF THE RESERVED RIGHTS), AND WHICH SHALL BE USED FOR NO
OTHER PURPOSE EXCEPT AS EXPRESSLY AUTHORIZED IN THIS INDENTURE
AND THE AGREEMENT. THE BONDS SHALL NOT BE A DEBT OR
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INDEBTEDNESS OF THE ISSUER, ANY PUBLIC AGENCY, THE STATE OR ANY
POLITICAL SUBDIVISION THEREOF, AND NEITHER THE ISSUER, ANY PUBLIC
AGENCY, THE STATE, NOR ANY POLITICAL SUBDIVISION THEREOF SHALL BE
LIABLE FOR PAYMENT OF THE BONDS OR FOR THE PERFORMANCE OF ANY
PLEDGE, OBLIGATION OR AGREEMENT OF ANY KIND WHATSOEVER WITH
RESPECT THERETO, NOR IN ANY EVENT SHALL THE BONDS BE PAYABLE OUT
OF ANY FUNDS, ASSETS OR PROPERTIES OTHER THAN THOSE OF THE ISSUER
PLEDGED UNDER THIS INDENTURE AND THE AGREEMENT (BUT NOT FUNDS
RESULTING FROM THE EXERCISE OF THE RESERVED RIGHTS). THE BONDS
SHALL NOT CONSTITUTE AN INDEBTEDNESS OR A MULTIPLE FISCAL-YEAR
FINANCIAL OBLIGATION WITHIN THE MEANING OF ANY CONSTITUTIONAL
OR STATUTORY DEBT LIMITATION OR RESTRICTION, AND NONE OF THE
BONDS OR ANY OF THE ISSUER’S AGREEMENTS OR OBLIGATIONS WITH
RESPECT TO THE LOAN, THE BONDS, OR HEREUNDER AND THE AGREEMENT,
SHALL BE CONSTRUED TO CONSTITUTE AN INDEBTEDNESS OF OR A PLEDGE
OF THE FAITH AND CREDIT OF OR A LOAN OF THE CREDIT OF OR A MORAL
OBLIGATION OF ANY OF THE ISSUER, ANY PUBLIC AGENCY, THE STATE, NOR
ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY PROVISION WHATSOEVER.

Section 2.10. Certificate of Authentication. No Bonds shall be secured hereby or
entitled to the benefit hereof or shall be or become valid or obligatory for any purpose unless
there shall be endorsed thereon a certificate of authentication, substantially in the form as set
forth in the respective forms of Bond referred to in Section 2.11, as applicable, executed by an
authorized representative of the Trustee; and such certificate on any Bond issued by the Issuer
shall be conclusive evidence and the only competent evidence that it has been duly authenticated
and delivered hereunder.

Section 2.11. Form of Bonds.

(@ The Bonds, the Trustee’s certificate of authentication and the form of
assignment shall be in substantially the form set forth as Exhibit A, with such appropriate
variations, omissions, substitutions and insertions as are permitted or required hereby or
are required by law and may have such letters, numbers or other marks of identification
and such legends and endorsements placed thereon as may be required to comply with
any applicable laws or rules or regulations.

(b)  The Bonds shall be in either typewritten or printed form, as the Borrower
shall direct, on behalf of the Issuer; provided that any expenses, including but not limited
to expenses of printing, incurred in connection therewith shall be paid by the Borrower.

Section 2.12. Delivery of Bonds. Upon the execution and delivery hereof, the Issuer
shall execute the Bonds and deliver them to the Trustee, and the Trustee shall authenticate the
Bonds and deliver them to such purchaser or purchasers as shall be directed in writing by the
Issuer as hereinafter provided in this Section.
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Prior to the authentication of and delivery by the Trustee of any of the Bonds, there shall
be filed with the Trustee:

(@) A certified copy of all resolutions adopted and proceedings had by the
Issuer authorizing execution of this Indenture and the Agreement and the issuance of the
Bonds;

(b)  An original executed counterpart of this Indenture, the Agreement, the
Continuing Covenant Agreement, the Note (endorsed without recourse by the Issuer to
the Trustee), and each of the Security Documents;

(c) Copies of any Financing Statements filed to perfect the Security Interests;

(d  An Opinion of Counsel to the Issuer to the effect that this Indenture, the
Agreement and the other Bond Documents to which the Issuer is a party have been duly
authorized, executed and delivered by the Issuer and are legal, valid and binding
agreements of the Issuer enforceable against the Issuer in accordance with their terms;

(¢)  An Opinion of Counsel given by Bond Counsel to the effect that the
Bonds have been duly authorized and validly issued, that the Indenture creates a valid
lien on the Trust Estate;

® An Opinion of Counsel for the Borrower to the effect that the Agreement,
the Note, the Security Documents, the Continuing Covenant Agreement and the other
Bond Documents to which the Borrower is a party have been duly authorized, executed
and delivered by the Borrower and are legal, valid and binding agreements of the
Borrower enforceable against the Borrower in accordance with their terms;

(8 A request and authorization to the Trustee on behalf of the Issuer and
signed by a duly authorized officer of the Issuer directing the Trustee to authenticate and
deliver the Bonds in such specified denominations as permitted herein to the initial
purchaser or purchasers upon payment to the Trustee, but for the account of the Issuer, of
a specified sum of money; and

(h)  An investor letter signed by a duly authorized officer of the Purchaser.

Upon receipt of the foregoing, the Trustee shall authenticate and deliver the Bonds as
provided above. :

Section 2.13. Mutilated, Lost, Stolen or Destroyed Bonds. If any Bond is mutilated,
lost, stolen or destroyed, the Issuer may execute and the Trustee may authenticate and deliver a
new Bond of the same maturity, interest rate, principal amount and tenor in lieu of and in
substitution for the Bond mutilated, lost, stolen or destroyed; provided, that there shall be first
furnished to the Trustee evidence satisfactory to it and the Issuer of the ownership of such Bond
and of such loss, theft or destruction (or, in the case of a mutilated Bond, such mutilated Bond
shall first be surrendered to the Trustee), together with indemnity satisfactory to the Trustee and
the Issuer and compliance with such other reasonable regulations as the Issuer and the Trustee
may prescribe. If any such Bond shall have matured or a redemption date pertaining thereto
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shall have passed, instead of issuing a new Bond the Issuer may pay the same without surrender
thereof, upon receipt of such evidence, indemnification and payment of fees and expenses as
described herein. The Issuer and the Trustee may charge the Owner of such Bond with their
reasonable fees and expenses incurred in connection with this Section.

Section 2.14. Exchangeability and Transfer of Bonds; Persons Treated as Owners.
Books for the registration of the Bonds and for the registration of transfer of the Bonds as
provided herein shall be kept by the Registrar.

Any Owner of a Bond, in person or by such Owner’s duly authorized attorney, may
. transfer title to such Owner’s Bond, in whole or in part, on the Register upon surrender thereof at
an office designated by the Trustee, and by providing the Registrar with a written instrument of
transfer (in substantially the form of assignment attached to the Bond) executed by the Owner or
such Owner’s duly authorized attorney, and thereupon, the Issuer shall execute and the Trustee
shall authenticate and deliver in the name of the transferee or transferees a new Bond or Bonds
of the same aggregate principal amount and tenor as the Bond surrendered (or for which transfer
of registration has been effected) and of any Authorized Denomination or Authorized
Denominations. '

Bonds may be exchanged upon surrender thereof at the designated office of the Registrar
with a written instrument of transfer satisfactory to the Registrar executed by the Owner or such
Owner’s attorney duly authorized in writing, for an equal aggregate principal amount of Bonds
of the same tenor as the Bonds being exchanged and of any Authorized Denomination or
Authorized Denominations. The Issuer shall execute and the Trustee shall authenticate and
deliver Bonds that the Owner making the exchange is entitled to receive, bearing numbers not
contemporaneously then outstanding.

Such registrations of transfer or exchanges of Bonds shall be without charge to the
Owners of such Bonds, but any taxes or other governmental charges required to be paid with

ii.. respect to the same shall be paid by the Owner of the Bond requesting such registration of

transfer or exchange as a condition precedent to the exercise of such privilege. Any service
charge made by the Registrar for any such registration of transfer or exchange and all reasonable
expenses of the Issuer and the Trustee shall be paid by the Borrower.

After notice calling any Bond for redemption has been given and prior to such
redemption, the Registrar shall only register the transfer of such Bond pursuant to a tender of
such Bond on an Optional Tender Date or a Mandatory Purchase Date. In the case of any Bond
to be redeemed in part, the portion thereof to be redeemed shall be subject to the provisions of
the immediately preceding sentence. In connection with any such transfer pursuant to a tender of
Bonds on an Optional Tender Date or a Mandatory Purchase Date, the Registrar shall deliver to
the transferee a copy of the applicable notice of redemption.

The person in whose name any Bond shall be registered shall be deemed and regarded as
the absolute owner thereof for all purposes, and payment of or on account of either principal or
interest shall be made only to or upon the order of the registered owner thereof or such Owner’s
duly authorized attorney, but such registration may be changed as hereinabove provided. All
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such payments shall be valid and effectual to satisfy and discharge the liability upon such Bond
to the extent of the sum or sums so paid.

All Bonds issued upon any registration of transfer or exchange of Bonds shall be legal,
valid and binding limited obligations of the Issuer, evidencing the same debt, and entitled to the
same security and benefits under this Indenture, as the Bonds surrendered upon such registration
of transfer or exchange.

Notwithstanding the foregoing, (i) for so long as the Bonds are held under the Book Entry
System, transfers of beneficial ownership will be effected pursuant to rules and procedures
established by the Securities Depository, and (ii)the Bonds may only be transferred in
Authorized Denominations to (x) an affiliate of an Owner of the Bonds, (y) a trust or custodial
arrangement established by an Owner of the Bonds or one of its affiliates, the owners of the
beneficial interests in which are limited to qualified institutional buyers, as defined in Rule 144A
promulgated under the Securities Act of 1933, as amended (the “1933 Act”), or (z) to a Person
that is [a qualified institutional buyer that is a commercial bank having a combined capital and
surplus, determined as of the date of any transfer pursuant to this Section, of $5,000,000,000 or
more] has executed and delivered to the Trustee, the Issuer and the Borrower an Investor Letter
in the form of Exhibit E.

Section 2.15. Replacement Bonds. Except when the Bonds are held in the Book Entry
System, the Issuer shall execute and the Trustee shall authenticate and deliver Replacement
Bonds to replace Untendered Bonds. Any such Replacement Bond shall be executed and
authenticated as provided in this Indenture. The Borrower shall bear all expenses in connection
with the preparation and delivery of the Replacement Bonds.

Section 2.16. Cancellation. All Bonds that have been surrendered to the Registrar
pursuant to Sections 2.13, 2.14 or 2.15 or for the purpose of purchase upon an Optional Tender
Date or a Mandatory Purchase Date, or for payment upon maturity or redemption prior to
- maturity, shall be cancelled and destroyed by the Registrar in accordance with its retention
‘policy then in effect.

Section 2.17. Ratably Secured. All Bonds issued hereunder are and are to be, to the
extent provided in this Indenture, equally and ratably secured by this Indenture without
preference, priority or distinction on account of the actual time or times of the authentication,
delivery or maturity of the Bonds so that subject as aforesaid, all Bonds at any time Outstanding
shall have the same right, lien and preference under and by virtue of this Indenture and shall all
be equally and ratably secured hereby with like effect as if they had all been executed,
authenticated and delivered simultaneously on the date hereof, whether the same, or any of them,
shall actually be disposed of at such date, or whether they, or any of them, shall be disposed of at-
some future date.

Section 2.18. Redemption of Bonds; Partial Redemption of Bonds.

(@ Optional Redemption. The Bonds may be optionally redeemed in in full
or in part on any date in Authorized Denominations at a redemption price equal to the
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principal amount of the Bonds to be redeemed plus accrued interest thereon to, but not
including, the redemption date according to the following schedule:

Issue Date through December [ ], 2027 Noncallable
December [__], 2027 through December [ ], 2028 101%
December [ ], 2028 through the Maturity Date 100%

Notwithstanding the foregoing provisions of this paragraph, the Bonds may be
optionally redeemed in full after December [ ], 2027 at a redemption price equal to the
principal amount of the Bonds to be redeemed plus accrued interest thereon to, but not
including, the redemption date if the Bonds are refunded with proceeds from a loan
facility provided by the Purchaser or direct purchase bonds provided by the Purchaser.

Notwithstanding the foregoing provisions of this paragraph, the Bonds may be
optionally redeemed at any time at a redemption price equal to the principal amount of
the Bonds to be redeemed plus accrued interest thereon to, but not including, the
redemption date from Borrower’s excess revenues or capital campaign pledges; provided,
however, the Borrower may not optionally redeem Bonds under this paragraph if such
optional redemption would cause the Borrower to be out of compliance with any
covenant, agreement, obligation or condition in the Bonds or the Related Documents.

(b)  Extraordinary Optional Redemption. The Bonds are subject to
redemption in whole, at the direction of the Borrower, on behalf of the Issuer, at a
redemption price equal to 100% of the principal amount of the Bonds to be redeemed
plus accrued interest thereon to, but not including, the redemption date, on any date for
which the requisite notice of redemption can be given, within one hundred eighty (180)
days of the occurrence of any of the following events:

i) the Project shall have been damaged or destroyed to such an extent
that in the judgment of the Borrower (A) it cannot reasonably be restored within a
period of three (3) consecutive months to the condition thereof immediately
preceding such damage or destruction, (B) the Borrower is thereby prevented
from carrying on its normal operations at the Project for a period of three (3)
consecutive months, or (C)it would not be economically feasible for the
Borrower to replace, repair, rebuild or restore the same; ‘

(i) title in and to, or the temporary use of, all or substantially all of the
Project shall have been taken under the exercise of the power of eminent domain
by any governmental authority or any Person acting under governmental authority
(including such a taking as, in the judgment of the Borrower, results in the
Borrower being prevented thereby from carrying on its normal operations at the
Project for a period of three (3) consecutive months);

(iii)  as a result of any changes in the Constitution of the State, or the
Constitution of the United States of America or by legislative or administrative
action (whether state or federal) or by final decree, judgment, decision or order of
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any court or administrative body (whether state or federal), the Agreement shall
have become void or unenforceable or impossible of performance in accordance
with the intent and purpose of the parties as expressed therein;

(iv)  unreasonable burdens or excessive liabilities shall have been
imposed on the Borrower with respect to the operations of the Project, including,
without limitation federal, state or other ad valorem, property, income or other
taxes not being imposed on the date of this Indenture that, in the judgment of the
Borrower, render the continued operation of the Project uneconomical;

(v)  changes which the Borrower cannot reasonably ' control or
overcome in the economic availability of materials, supplies, labor, equipment
and other properties and things necessary for the efficient operation of the Project
for the purposes contemplated by the Agreement shall have occurred or
technological changes that the Borrower cannot reasonably overcome shall have
occurred that, in the judgment of the Borrower, render the continued operation of
the Project uneconomical;

(vi)  legal curtailment of the Borrower’s use and occupancy of all or
substantially all of the Project for any reason other than that set forth in (ii) above,
which curtailment shall, in the judgment of the Borrower, prevent the Borrower
from carrying on its normal operations at the Project for a period of three (3)
consecutive months; or

(vii) the Agreement is terminated prior to its expiration for any reason
other than the occurrence of an Event of Default under the Agreement.

Notwithstanding the foregoing provisions of this paragraph (b), any redemption

under this paragraph (b) shall be subject to the provisions of the Continuing Covenant
Agreement and the written direction or consent of the Purchaser.

(c)  Mandatory Sinking Fund Redemptions. The Bonds shall be subject to

mandatory sinking fund redemptions at a redemption price equal to the principal amount
thereof with interest to, but not including, the redemption date in whole or in part,
without premium, on the dates and in the amounts as set forth below:
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" Redemption.
< Datg:y = Amount

Leaving $ in principal amount of the Bonds to be paid on the Maturity Date.

(d) - Adjustment of Sinking Fund Redemptions. The mandatory sinking fund
redemption amounts set forth in Section 2.18(c) shall be reduced in connection with any
optional or extraordinary redemption of the Bonds or if the Principal Amount of the
Bonds is subject to automatic redemption as provided in the form of the Bonds. The
principal amount of such optional, extraordinary or automatic redemptions (the
“Unscheduled Redemptions™) shall be credited against such concurrent or future sinking
fund redemption requirements in such order and in such amounts and years as is specified
‘by the Borrower in writing to the Trustee; provided, however, any such adjustments to
the sinking fund redemption schedule shall be subject to the prior written consent of the
Purchaser and if such consent is not provided, the principal amount of any Unscheduled
Redemption shall be credited against the current sinking fund redemption schedule in
reverse order of payment; provided that so long as the Bonds do not bear interest at the
Taxable Rate, and prior to any such adjustments becoming effective (other than an
adjustment in reverse order of payment), the Borrower shall also provide the Trustee with
an Approving Opinion with respect to any such adjustments.

©) [Reserved]. -
® [Reserved].

(g)  Selection of Bonds to be Redeemed. If less than all the Outstanding
Bonds shall be called for redemption, the Registrar or, if the Bonds are held in the Book
Entry System, the Securities Depository, shall select or arrange for the selection, in such
manner as it shall deem fair and equitable and pursuant to its rules and procedures, of the
Bonds, in Authorized Denominations, provided that any Bond or portion thereof
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remaining Outstanding shall be in an Authorized Denomination. If there shall be called
for redemption less than the principal amount of a Bond, (i) the Issuer shall execute and
the Trustee shall authenticate and deliver, upon surrender of such Bond, without charge
to the Owner thereof in exchange for the unredeemed principal amount of such Bond at
the option of such Owner, Bonds in any of the Authorized Denominations, (ii) if the
Bonds are held in the Book Entry System, the Securities Depository shall, acting pursuant
to its rules and procedures, reflect in said system the partial redemption and the Trustee
shall (A) either exchange the Bond or Bonds held by the Securities Depository for a new
Bond or Bonds in the appropriate principal amount, if such Bond is presented to the
Trustee by the Securities Depository, or (B) obtain from the Securities Depository a
written confirmation of the reduction in the principal amount of the Bonds held by such
Securities Depository or (iii) to the extent provided in the form of the Bond, the Trustee
or the Owner may reflect the amount of the Bonds being redeemed in the Table of Partial
Redemptions without further action.

Section 2.19. Notice of Redemption. The Borrower may exercise its option to prepay
Repayments and thereby cause a redemption of Bonds pursuant to Section 2.18(a) or (b) by
giving written notice to the Issuer, the Trustee, the Paying Agent, and the Purchaser, not less than
[forty-five (45)][sixty (60)] days prior to the date selected for redemption; provided, however,
that, if such redemption is pursuant to Section 2.18(a) or (b), the Borrower shall also deliver a

_certificate of a Borrower Representative certifying that the conditions precedent to such
redemption have been met, and that any conditions to such redemption set forth in a Continuing
Covenant Agreement have been met. Notwithstanding the foregoing, the Borrower is not
required to provide any notice of redemptions pursuant to Section 2.18(a) which are effected as
required by Section 3.01(b) of the Continuing Covenant Agreement.

Notice of redemption shall be mailed by the Trustee by first-class mail, postage prepaid,
at least thirty (30) days before the redemption date to each Owner of the Bonds to be redeemed
in whole or in part at such Owner’s last address appearing on the Register, but no defect in or
failure togive such notice of redemption shall affect the redemption or the validity of the
proceedings for the redemption of the Bonds. A notice of optional redemption shall describe
whether and the conditions under which the call for redemption shall be revoked. All Bonds
properly called for redemption will cease to bear interest on the date fixed for redemption,
provided Eligible Funds for their redemption have been duly deposited with the Trustee and,
thereafter, the Owners of such Bonds called for redemption shall have no rights in respect thereof
except to receive payment of the redemption price from the Trustee and a new Bond for any
portion not redeemed. On a date no later than the date fixed for redemption in such notice, the
Borrower shall pay, on behalf of the Issuer, to the Owner moneys in an amount sufficient,
together with other moneys, if any, held by the Owner and available for the redemption of the
Bonds, to redeem the Bonds at the redemption price set forth above.

Section 2.20. Book Entry System. Upon the initial issuance of the Bonds, the Trustee
shall authenticate and deliver the Bonds to the Purchaser, as the registered owner and the Bonds
shall not be subject to the Book Entry System. At the direction of the Purchaser, the Bonds may
be issued or converted to and held pursuant to the Book Entry System. Upon conversion of the
Bonds to the Book Entry System, the Borrower shall arrange for the execution and delivery to
the Securities Depository of the required Securities Depository letter of representation for
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eligibility of the Bonds in the Securities Depository’s book entry system (the “Letter of
Representations”) and the provision of any necessary CUSIP numbers. = Any provision of this
Indenture or the Bonds requiring physical delivery of the Bonds shall, with respect to any Bonds
held under the Book Entry System, be deemed to be satisfied by a notation on the Register that
such Bonds are subject to the Book Entry System.

So long as a Book Entry System is being used, one Bond in the Principal Amount and
registered in the name of the Securities Depository Nominee will be issued and deposited with
the Securities Depository and held in its custody. The Book Entry System will be maintained by
the Securities Depository and the Participants and Indirect Participants and will evidence
~ beneficial ownership of the Bonds in Authorized Denominations, with registration of transfers of
ownership effected on the records of the Securities Depository, the Participants and the Indirect
Participants pursuant to rules and procedures established by the Securities Depository, the
Participants and the Indirect Participants. All payments of principal of, redemption premium, if
any, and interest on Bonds subject to the Book Entry System 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. So long as a Book Entry System is being used,
the principal of, interest and any redemption premium on each Bond shall be payable to the
Securities Depository Nominee or any other person appearing on the Register as the registered
owner of such Bond or such registered owner’s registered assigns or legal representative at the
office of the Registrar designated in accordance with Section 9.04. So long as the Book Entry
System is in effect, the Securities Depository will be recognized as the registered owner of the
Bonds for all purposes (except as provided in Section 2.06(b)). Transfer of principal, interest
and any redemption premium payments or notices to Participants and Indirect Participants will
be the responsibility of the Securities Depository, and transfer of principal, interest and any
redemption premium payments or notices to Beneficial Owners will be the responsibility of the
Participants and the Indirect Participants. No other party will be responsible or liable for such
transfers of payments or notices or for maintaining, supervising or reviewing such records
maintained by the Securities Depository, the Participants or the Indirect Participants. While the
Securities Depository Nominee or the Securities Depository, as the case may be, is the registered
owner of the Bonds, notwithstanding any other provisions set forth herein, payments of principal
of, redemption premium, if any, and interest on the Bonds shall be made to the Securities
Depository Nominee or the Securities Depository, as the case may be, by wire transfer in
immediately available funds to the account of said Owner as may be specified in the Register or
by such other method of payment as the Securities Depository may reasonably determine.

If (a) the Securities Depository determines not to continue to administer a Book Entry
System for the Bonds, then the Borrower, with the consent of the Purchaser, may appoint a new
Securities Depository.

If (i) the Securities Depository determines not to continue to administer a Book Entry
System for the Bonds or has been removed and the Borrower fails to appoint a new Securities
Depository, or (ii) the Borrower, with the consent of the Purchaser, determines that continuation
of a Book Entry System of evidence and transfer of ownership of the Bonds would adversely
affect the interests of the Beneficial Owners, the Book Entry System will be discontinued, in
which case the Trustee will deliver replacement Bonds in the form of fully registered certificates
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in Authorized Denominations in exchange for the Outstanding Bonds as required by the Trustee
and the Beneficial Owners.

Section 2.21. Supplemental Act Provisions. [Section 11-57-204 of the Supplemental
Act provides that a public entity, including the Issuer, may elect in an act of issuance to apply all
or any of the provisions of the Supplemental Act. Pursuant to the Resolution, the Issuer has
elected to apply all of the provisions of the Supplemental Act to the Bond.]

ARTICLE III

SECURITY

Section 3.01. Security. The principal and Purchase Price of, redemption premium, if
any, and interest on the Bonds shall be a limited obligation of the Issuer as provided in
Section 2.09, and the Bonds and all other obligations payable under the Bond Documents shall
be secured by and payable from the Trust Estate. [The Issuer and Trustee agree that the Security
Documents shall name [the Purchaser and] the Trustee as beneficiary thereunder and that the
Trustee shall act in such capacity on behalf and for the benefit of the Owners and each other
payee or obligee secured by the Trust Estate.]

Section 3.02. Payment of Bonds and Performance of Covenants. The Issuer shall
promptly pay, but only out of the Trust Estate, the principal and Purchase Price of, redemption
premium, if any, and interest on the Bonds at the place, on the dates and in the manner provided
in the Bonds. The Issuer shall promptly perform and observe all covenants, undertakings and
obligations set forth herein, in the Agreement or in the Bonds on its part to be performed or
observed. The Issuer shall fully cooperate with the Trustee in the enforcement by the Trustee of
any such rights granted to the Issuer under the Agreement.

Section 3.03. Authority. The Issuer represents and warrants that (i) it is duly authorized
under the Constitution and laws of the State to issue the Bonds, and to execute, deliver and
perform the terms of the Agreement and this Indenture; (ii) all action on its part for the issuance
of the Bonds and execution and delivery of the Agreement and this Indenture has been duly
taken; (iii) the Bonds, upon issuance and authentication, and the Agreement and this Indenture
upon delivery, assuming that they are the respective legal, valid, binding and enforceable
obligations of the other parties thereto, shall be valid and enforceable obligations of the Issuer in
accordance with their terms, except as enforceability may be limited by bankruptcy, insolvency
or other similar laws affecting the enforcement of creditors’ rights generally and general
equitable principles; (iv) it has not heretofore conveyed, assigned, pledged, granted a Security
Interest in or otherwise disposed of the Trust Estate; (v) it has not received any payments under
the Agreement or the Note; (vi) without making any independent investigation, it has no
knowledge of any right of set-off, defense or counterclaim to payment or performance of the
terms or conditions of the Agreement or the Note; and (vii) the execution, delivery and
performance of the Agreement and this Indenture and issuance of the Bonds are not in
contravention of law or any agreement, instrument, indenture or other undertaking to which it is
a party or by which it is bound and no other approval, consent or notice from any governmental
agency is required on the part of the Issuer.
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Section 3.04. No Litigation. The Issuer represents and warrants that there is no action,
suit, proceeding, inquiry or investigation at law or in equity or before or by any court, public
board or body pending, or, to the best knowledge of the Issuer, threatened against or affecting the
Issuer wherein an unfavorable decision, ruling or finding would adversely affect the transactions
contemplated by, or the validity or enforceability of, the Bonds, this Indenture or the Agreement.

Section 3.05. Further Assurances. The Issuer covenants that it will cooperate to the
extent necessary with the Borrower, the Trustee, and the Purchaser, if any, in their defenses of
the Trust Estate against the claims and demands of all Persons and, upon payment or provision
for payment of the fees and expenses to be incurred by the Issuer in connection therewith, will
do, execute, acknowledge and deliver or cause to be done, executed, acknowledged and
delivered such indentures supplemental hereto and such further acts, instruments and transfers as
the Trustee, or the Purchaser, if any, may reasonably require for the better pledging of the Trust
Estate. The Issuer shall not cause or permit to exist any amendment, modification, supplement,
waiver or consent with respect to the Agreement or the Note without the prior written consent of
the Trustee, which consent shall be governed by Article VIIL.

Section 3.06. No Other Encumbrances. The Issuer covenants that, except as otherwise
provided herein and in the Agreement, it will not sell, convey, mortgage, encumber or otherwise
dispose of any portion of the Trust Estate.

Section 3.07. Exemption from Individual Liability. No term, provision,
representation, covenant or agreement contained herein and in the Agreement shall be deemed to
be a representation, covenant or agreement of any past, present or future commissioner, officer,
counsel, attorney, financial advisor, director, trustee, official, employee or agent of the Issuer in
their individual capacity, and no recourse shall be had for the payment of the principal of, or
premium, if any, or interest on, the Bonds or for any claim based thereon or upon any obligation,
provision, covenant or agreement contained in this Indenture and the Agreement against any
past, present or future commissioner, officer, counsel, attorney, financial advisor, director,
trustee, official, employee or agent of the Issuer, or any commissioner, officer; counsel, attorney,
financial advisor, director, trustee, official, employee or agent of any successor to the Issuer, as
such, either directly or through the Issuer or any successor to the Issuer, under any rule of law or
equity, statute or constitution or by the enforcement of any assessment or penalty or otherwise,
and all such liability of any such director, trustee, officer, official, employee or agent as such is
hereby expressly waived and released as a condition of and in consideration for the execution of
the Agreement and the delivery of the Bonds. Neither the commissioners, officers, counsel,
attorneys, financial advisors, directors, trustees, officials, employees or agents of the Issuer nor
any person executing the Bonds or any Bond Document be liable personally on the Bonds or
under this Indenture and the Agreement or be subject to any personal liability or accountability
by reason of the issuance of the Bonds or the execution of this Indenture or the Agreement.

Section 3.08. [Reserved].

Section 3.09. [Reserved].

33
4868-8775-1226.5



ARTICLE IV

FUNDS

Section 4.01. Establishment and Use of Bond Fund. There is hereby created and
established with the Trustee the Bond Fund. Subject to the final paragraph of Section 2.02, there
shall be deposited in the Bond Fund (a) all Repayments specified in the Agreement to be
deposited in the Bond Fund, including all proceeds resulting from the enforcement of the Trust
Estate or its realization as collateral, and (b) all other moneys received by the Trustee under the
Agreement for deposit by it in the Bond Fund.

Moneys in the Bond Fund shall be held in trust for the Owners and, except as otherwise
expressly provided herein, shall be used solely for the payment of the interest on the Bonds and
for the payment of principal of and redemption premium, if any, on the Bonds upon maturity,
whether stated or accelerated, or upon mandatory or optional redemption.

The Issuer hereby authorizes and directs the Trustee, and the Trustee hereby agrees, to
withdraw and make available at the designated office of the Paying Agent sufficient funds from
the Bond Fund to pay the principal of, redemption premium, if any, and interest on the Bonds as
the same become due and payable.

After payment in full of the Bonds, or provision for the payment of the Bonds having
been made pursuant to Section 5.02 and the termination and payment in full of all other amounts
payable hereunder, any amounts remaining in the Bond Fund shall be paid (a) first to the
Purchaser, if any, to the extent of any indebtedness of the Borrower to the Purchaser pursuant to
this Indenture, the Agreement, or the Continuing Covenant Agreement, and (b) second to the
Borrower. In making any payment to the Purchaser under this Section, the Trustee may rely
conclusively upon a written statement provided by the Purchaser as to the amount payable to the
Purchaser under this Indenture, the Agreement or the Continuing Covenant Agreement, as
applicable. . b

Each of the Bond Fund and its sub-accounts shall at all times constitute an Eligible
Account. In the event that an account required to be an Eligible Account no longer complies
with the requirement, the Trustee shall promptly (and, in any case, within not more than 30
calendar days) move such account to another financial institution such that the Eligible Account
requirement will again be satisfied.

Section 4.02. Establishment and Use of Project Fund. There is hereby created and
established with the Trustee the Project Fund. The proceeds of the Bonds shall be delivered to
the Trustee for deposit into the Project Fund.

The Trustee is hereby authorized and directed to use moneys in the Project Fund for
payment or reimbursement to the Borrower of the Costs of the Project in accordance with the
terms and conditions of the Agreement and any Continuing Covenant Agreement pursuant to a
Requisition; provided, however, after payment in full of the Bonds, or provision for the payment
of the Bonds having been made pursuant to Section 5.02, and the payment of all other amounts
payable hereunder, any amounts remaining in the Project Fund shall be paid (a) first to the
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