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REGULATORY AGREEMENT AND 
DECLARATION OF RESTRICTIVE COVENANTS 

This Regulatory Agreement and Declaration of Restrictive Covenants (the "Regulatory 
Agreement") dated as of July 1, 2017, is among the CITY OF FORT WAYNE, INDIANA (the 
"Issuer"), a municipal corporation organized and existing pursuant to the laws of the State of 
Indiana (the "State"), THE HUNTINGTON NATIONAL BANK, a national hanking 
association, as trustee (together with its successars and assignees, the "Bond Trustee") tmder the 
hereinafter defined Indenture, and GLICK CAMBRIDGE SQUARE FORT WAYNE II, LP, 
an Indiana limited pminership (the "Borrower"). 

WITNESSETH: 

WHEREAS, the Issuer is authorized to issue bonds for the purpose of financing the 
acquisition, renovation and equipping of economic development facilities consisting of 
residential facilities for low and moderate incarne fmnilies or persons as provided in Indiana 
Code 36-7-11.9 and -12 (the "Act"); 

WHEREAS, the Borrower has requested the assistance of the Issuer in financing the 
acquisition, renovation and equipping by the Borrower of a multifamily residential rental project 
as described on Exhibit A hereto, consisting of certain real property described on Exhibit B 
hereto, together with the buildings, improvements, equipment and related facilities located 
thereon (the "Project"), a po1iion of which is to be occupied at all times by low and moderate 
incarne persons within the meaning of the Act; 

WHEREAS, the Issuer has determined to issue its Multifamily Housing Revenne Bonds, 
Series 2017 (Cmnbridge Square Project) (the "Bonds") in the aggregate principal mnount of 
$8,200,000 and malce a loan to the Borrower in the principal arnount of$8,200,000 (the "Loan"), 
upon the terms and conditions set forth in the Loan Agreement; 

WHEREAS, as a condition to such financial assistance, the Borrower has agreed to enter 
into this Regulatory Agreement, setting forth eeliain restrictions with respeet to the Project; 

WHEREAS, in order for interest on the Bonds to be excluded from gross incarne of the 
owners thereof for federal incarne tax purposes under the Internal Revenne Code of 1986 (the 
"Code") and the regulalions and rulings with respeet to the Code, the use and operation of the 
Project must be restricted in eeliain respects; and 

WHEREAS, the Issuer, the Bond Trustee and the Bonower have determined to enter into 
this Regulatory Agreement in order to set forth certain terms and conditions relating to the 
acquisition, renovation and equipping of the Project and in order to ensure that the Project will 
be acquired, renovated and equipped in accordance with the Code. 

NOW, THEREFORE, in consideration of the premises and the mutual representations, 
covenants and undertnkings set forth herein, and other good and valuable consideration, the 
receipt and sufficiency of which are hereby aclmowledged, the Issuer, the Bond Trustee and the 
BOITOwer hereby agree as follows: 



Section 1. Definitions and Interpretation. In addition to terms defined above, the 
following tetms shall have the respective meanings assigned to them in this Section or the 
Indentm·e unless otherwise defined herein or unless the context in which they are used cleat·ly 
requires otherwise: 

"Act" has the meaning set forth in the Indenture. 

"Adjusted Income" means the adjusted income of a person (together with the adjusted 
income of all persons who intend to reside in one residential unit) calculated pursuant to Section 
l42(d) of the Code. 

"Affiliated Party'' means an offieer of the Borrower, a Person whose relationship with the 
Borrower would result in a disallowance of losses un der Section 267 or 707(b) of the Co de or a 
Person who, together with the BoJTower, is a member of the same controlled group of 
cmporations (as defined in Section 1563(a) ofthe Code, except that "more than 50 percent" shall 
be substituted for "at least 80 percent" each place it appears therein). 

"Bond Counsel" has the meaning set fmth in the Indenture. 

"Bond Trustee" means The Huntington National Bank, a national hanking association 
organized under the laws of the United States of America, or any successor Bond Trustee serving 
as such under the Indenture. 

"Bondholder" or "Holder" means, when used with respeet to the Bonds, the Owner of a 
Bond then outstanding under the Indenture as shown on the registration books roaintained by the 
Bond Trustee pursuant to the Indenture. 

"Borrower" means Glick Carobridge Square Fort Wayne II, LP, an Indiana limited 
partnership, ofwhich Glick Carobridge Square Fort Wayne II, LLC, an Indiana limited liability 
company, is its General Partner as of the Closing Date, and its successm·s as providedin Section 
11 hereof. 

"Borrower Representative" has the meaning set fmth in the Indenture. 

"Cettificate of Continuing Program Compliance" means the Cettificate of Continuing 
Program Camplianee and accompanying Occupancy Summary to be filed by the Borrower with 
the Bond Trustee and the Issuer at the times specified in Section 4(f) of this Regulatory 
Agreement, such report to be in substantially the form attached hereto as Exhibit B or such other 
fmm as may be prescribed in accordance with this Regulatory Agreement. 

"Closing Date" or "Bond Closing Date" means the date upon which the Bonds are issued 
and delivered in exchange for the proceeds representing the purchase price of the Bonds paid by 
the original purchasers thereof. 

"Costs of Issuance" means costs of issuing the Bonds as provided in the Act and as set 
forth in the Indenture. 

"Event·ofDefault" has the meaning set fmth in Section 16 hereof. 
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"Housing Act" means the United States Housing Act of 1937, as amended, or its 
successor. 

"HUD" means the United States Department of Housing and Urban Development, or its 
successor. 

"Income Cettification" means a certification as to incarne and other matters executed by 
the household members of each resident in the Project substantially in the form attached hereto 
as Exhibit C or such other fmm as may be prescribed in accordance with this Regulatory 
Agreement. 

"Indenture" means the Trust Indenture dated as of the date hereofbetween the Issuer and 
the Bond Trustee, relating to the issuance of the Bonds, and any indentm·e supplemental thereto. 

"Loan Agreement" means the Loan Agreement dated as of the dale hereof between the 
Issuer and the Borrower, as it may be amended fi·om time to time. 

"Low-Income Resident" means any person whose Adjusted Income does not exceed sixty 
pereent (60%) of the Median Gross Incarne for the Area. In no event, however, shall occupants 
of a residential unit be considered to be of low-incarne if all of the occupants are students (as 
defined in Section 152(f)(2) of the Code subject to Section 142(d)(2)(C) of the Code), no one of 
whom is entitled to file a joint fedet·al incarne tax return. 

"Low-Income Uni ts" means the residential units in the Project required to be rented to, or 
held available for occupancy by, Low-Incarne Residents pursuant to Section 4(a) hereof. 

"Median Gross Incarne for the Area" means, with respeet to the Project, the median 
incarne (adjusted for family size) for the households in the area which includes the standard 
metropolitan statistical area in which such Project is located, as determined fi'om time to time by 
the Secretm·y of Housing and Urban Development, under Section 8 of the Housing Act ( or if 
such program is terminated, median incarne determined under the program in effect immediately 
before such tetmination). 

"Project" means the multifamily housing stmctures and related buildings and other 
improvements to be acquired by the Borrower, and all fixtures and other property owned by the 
Borrower and located on, or used in connection with, such buildings, structures and other 
improvements constituting the Project. 

"Project Site" means Borrower's fee simple interest in the parcel of real property 
described in Exhibit A, which is attached hereto and by this reference incorporated herein, and 
all rights and appurtenances appettaining thereU11to. 

"Qualified Project Period" means the period described in Section 142(d)(2)(A) of the 
Code beginning on the Closing Date and ending on the latest of (a) the dale that is fifteen (15) 
years after the Closing Date, (b) the first date on which no Tax-Exempt private activity bond 
issued with respeet to the Project is outstanding, or (e) the dale on which any assistance provided 
with respeet to the Project U11der Section 8 of the Housing Act terminates. 
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"Regulations" means any proposed, temporat-y or fina! incarne tax regulalions issued 
pursuant to Sections 103 and 141 tlnough 150 of the Code, and Section 103 of the Intemal 
Revenne Code of 1954, as amended that are applicable to the Bonds. Any reference to any 
specific regulation shall also mean, as appropriate, any temporary or fina! incarne tax regulation 
designed to supplement, am end or replace the specific regulation referenced. 

"Tax Certificate" means collectively, that Tax Representation Certificate of the Borrower 
and the Certificate Re: Arbitrage ofthe Issuer, each dated as of the Closing Dale. 

"Tax-Exempt" means, with respeet to interest on any abiigations of a state or local 
government, including the Bonds that such interest is excluded fi·om gross incarne of the owners 
thereof for fed era! incarne tax purposes under Section 103 of the Co de; provided, however, that 
such interest may constitute an item of tax preference or otherwise be includable directly or 
indirectly for purposes of calculating other tax liabilities, including any altemalive minimum tax, 
under the Code. 

Uniess the context clearly requires otherwise, as used in this Regulatory Agreement, 
words of the masculine, feminine or neuter gender shall be construed to include each other 
gender, and words of the singular number shall be construed to include the plural number, and 
vice versa. This Regulatory Agreement and all the tetms and provisions hereof shall be 
construed to effectuate the purposes set fmih herein and to sustain the validity hereof. 

The defined terms used in the preamble and recitals of this Regulata ry Agreement have 
been included for convenience of reference only, and the meaning, construction and 
interpretation of all defined tetms shall be determined by reference to this Section, 
notwithstanding any contrary definition in the preamble or recitals hereof. The titles and 
headings of the sections of this Regulatory Agreement have been inserted for convenience of 
reference only and are not to be considered a pmi hereof and shall not in any way modify or 
restrict any of the terms or provisions hereof or be considered or given any effect in constrning 
this Regulatory Agreement or any provisions hereof or in ascetiaining intent, if any question of 
intent shall arise. 

Section 2. Acquisition, Renovation, Equipping and Operation of the Project. The 
Borrower hereby represents, covenants and agrees that it will acquire, renovate, equip and 
operate the Project pursuant to the requirements set forth in the Indenture, the Loan Agreement, 
the Tax Certificate and this Regulatory Agreement. 

Section 3. Residential Reutal Property. The Borrower hereby acknowledges and 
agrees that the Project is to be owned, managed and operated as a "qualified residential rental 
project" (within the meaning of Sections 142(d) of the Code) for a term equal to the Qualified 
Project Period. To that end, and for the te1m of this Regulatory Agreement, the Borrower hereby 
represents, covenants, warrants and agrees as follows: 

(a) The Project will be acquired and operated for the purpose of providing 
multifamily residential reutal propetiy, and the Borrower will own, manage and operate 
the Project to provide multifamily residential rental property comprising a building or 
structure or several interrelated buildings or structures ( consisting of one or mare discrete 
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edifices and other man-made construction with an independent foundation, outer walls, 
and roof, containing five or more uni ts), together with any functionally related and 
subordinate facilities, and no other facilities, in accordance with Section 142( d) of the 
Code and Section 1.103-S(b) of the Regulations and the Act, and in accordance with such 
requirements as may be imposed thereby on the Project fl-om time to time. 

(b) Each residential unit in the Project will contai n complete, separate and 
distinct facilities for living, sleeping, eating, cooking and sanitation for a single person or 
a family, including a living area, sleeping area, hathing and sanitation facilities and 
cooking facilities equipped with a cooking range, refrigerator and sink, all of which are 
separate and distinct from other residential units. 

(e) N one of the residential uni ts in the Project will at any timebe utilized on a 
transient basis or will ever be used as a hotel, motel, dormitory, fratemity house, sorority 
house, rooming house, nursing home, hospital, sanitarium, rest home or trailer comi or 
park. No unit within the Project will be rented for a period of !ess than 30 days. 

(d) No part of the Project will at any time be owned by a cooperative housing 
corporation, nor shall the BoiTower take any steps in connection with a conversion to 
such ownership or uses. The BOITower shall not take any steps in connection with a 
conversion of the Project to condominium ownership dming the te1m of this Regulata ry 
Agreement. 

(e) With the exception of units provided for resident managers, security 
personnel or maintenance personnel as provided in paragraphs (g) and (h) below, all of 
the residential units in the Project will be available for rental on a continuous basis to 
members of the general public, and the BOITower will not give preference to any 
pmiicular class or group in renting the residential units, except to the extent that 
residential uni ts m·e required to be leased or rented to Low-In co me Residents and eligible 
residents or pursuant to any agreements with the Issuer, and at no time will any portian of 
the Project be exclusively reserved for use by a limited number of nonexempt persons in 
their trades or business. 

(f) The Project S i te consists of a pm'Cel or parcels of !and that ai'e contiguaus 
except for the interposition of a road, street or stream, and the Project located at the 
Project Site comprises a single geographically and functionally integrated project for 
residential rental property, as evidenced by the ownership, management, accounting and 
operation of the Project. 

(g) No residential unit included in the Project shall be occupied by the 
Borrower; provided, however, that, if the Project contains five or more residential units, 
this subsection shall not be construed to prohibit occupancy of not more than one 
residential unit each by one or more resident managers, security personnel or 
maintenance personnel, any of whom may be the Bonower. 

(h) The Project consists of similarly constructed residential units together with 
functionally related and subordinate facilities for use by all residents, such as swimming 
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pools, other recreational facilities, parking areas, healing and cooling equipment, trash 
disposal equipment, units for resident managers, security personnel or maintenance 
personnel and other facilities that are reasonably required for the Project. 

Section 4. Low-Income Residents; Records and Reports. Pursuant to the 
requirements of the Code, the Bmmwer hereby represents, wmTauts and covenants as follows 
that during the Qualified Project Period: 

(a) No !ess than forty pereent (40%) of the tolal number ofresidential units of 
the Project shall at all times be rented to or held available for occupancy by Low-Income 
Residents. 

(b) For the purposes ofparagraph (a) of this Section, a vacant unit which was 
most recently occupied by a Low-Income Resident is treated as rented and occupied by a 
Low Income Resident until reoccupied, other than for a temporary period of not more 
than 31 days, at which time the character of such unit shall be redetermined. 

(e) No resident qualifying as a Low-In co me Resident shall be denied 
continued occupancy of a residential unit in the Project because, after admission, such 
resident's Adjusted Income increases to exceed the qualifying limit for Low-Income 
Residents; provided, however, that, should a Low-Income Resident's Adjusted Income as 
of the most recent determination thereof, exceed 140% of the then-app1icable income 
limit for a Low-In com e Resident of the smne fmnily size and such resident constitutes a 
portion of the 40% requirement ofparagraph (a) of this Section, the next available unit of 
comparable or smaller size must be rented to ( or hei d vacant and available for immediate 
occupancy by) a Low-Income Resident, and such new Low-Income Resident will then 
constitute a portion of the 40% requirement of paragraph (a) of this Section; and 
provided, further, that, until such next available unit is rented to aresident who is a Low­
Incarne Resident, the fmmer Low-Income Resident who has ceased to qualifY as such 
shal1 be deemed to continue to be a Low-Income Resident for purposes of the 40% 
requirement ofparagraph (a) of this Section. 

(d) The Borrower will obtain, complete and maintain on file Incarne 
Certifications from each Low-Income Resident in the form provided under Exhibit C 
hereto, or such other fmm that is consistent with determinations of income and area 
median gross income lmder Section 8 of the Housing Act, inc1uding (i) an Income 
Certification dated immediately prior to the initial occupancy of each new Low-Income 
Resident in the Project, and (ii) thereafter, annua1 Income Certifications that must be 
ohtained on or before the anniversary of such Low-Income Resident's occupancy of the 
residential unit, and in no event !ess than once in every 12-month period following each 
Low-Income Resident's occupancy of a residential unit in the Project. For administrative 
convenience, the Borrower may estab1ish the first date that an Income Certification for 
the Project is received as the annual recertification dale for all Low-Income Residents. 
The Borrower shall malce a diligent and good-faith effmt to determine that the income 
information provided by an applicant in an Income Certification is accurate by taking one 
or more of the following steps, as a patt of the verification process: (1) ohtain pay stubs 
for the most recent one-month period; (2) ohtain income tax retums for the most recent 
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two tax years; (3) conduct a consumer credit search; ( 4) obtain an in co me verification 
from the applicant's current employer; (5) obtain an income verification from the Social 
Security Administration, or ( 6) if the applicant is self-employed, unemployed, does not 
have income tax returns or is otherwise not reasonably able to provide other forms of 
verification as required above, obtain another form of independent verification that 
would, in the Borrower's reasonable judgment, be satisfactory and will comply with the 
terms of this Regulatory Agreement. 

(e) The Borrower will maintain complete and accurate records pei-taining to 
the Low-Income Units and will permit, at all reasonable times and upon reasonable 
advance notice during noimai business hours, any duly authorized representative of the 
Issuer, the Bond Tmstee, the Depmiment of the Treasury or the Internal Revenne Service 
to enter upon the Project Site to examine and inspect the Project and to inspect the books 
and records of the Borrower pertaining to the Project, including those records pe1iaining 
to the occupancy of the Low-Income Units. 

(f) The Borrower will prepare and execute a Certificate of Continuing 
Program Compliance, in substantially the form provided under Exhibit B, for the Project 
and submit such to the Bond Trustee on or before the 15th day of each April, July, 
October and January, covering the operation of the Project for the previous three month 
period; and submit such to the Issuer on or before the 15th day of each April, July, 
October, and January, covering the operation of the Project for the previous three month 
period. The BoiTower shall also submit copies ofincome Certifications of Low-Income 
Residents who moved into the Project for the previous month, and recertifications of 
Low-Income Residents that were made during the previous month. 

(g) On or before each March 31 during the Qualified Project Period, the 
Borrower will submit a completed Internal Revenne Service Form 8703 or such other 
annual certification required by the Code to the Secretm·y of the Treasury (and provide a 
copy thereof to the Bond Trustee ). 

(h) Each lease or rental agreement shall contain a provision to the effect that 
the BOITower has relied on the Income Certification and supporting information supplied 
by the Low-Income Resident in detelmining qualification for occupancy of the unit and 
that any material misstatement in such Income Ce1iification (whether or not intentional) 
may be cause for immediate termination of such lease or reutal agreement. Each such 
lease or rental agreement shall also provide (and shall so disclose to the resident) that the 
Low-Income Resident is subject to annual certification in accordance with Section 4(d) 
hereof. 

(i) The BOITower further covenants and agrees to prepare and submit to the 
Bond Trustee and the Issuer, within 60 days prior to the last day of the Qualified Project 
Period or such later date as is reasonable, a ce1iificate setting forth the date on which the 
Qualified Project Period will end, which certificate shall be in recordable form; provided, 
however, that the foregoing ce1iificate shall not be recorded and shall not be effective 
without an opinion of Bond Counsel addressed to the Issuer and the Bond Trustee (which 
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the BOITower shall ohtain at its sole expense) that the recording thereofwill not adversely 
affect the tax -exempt statns of the Bonds. 

G) A Regulatory Agreement compiianee review shall be conducted annually 
by an independent entity or person acceptable to the Issuer and the Bond Trustee who 
shall prepare a written report on or bef01·e August 1 of each year, commencing August 1, 
2018, which deserihes the procedures performed by such entity or person, and shall 
indicate whether, based on such procedures, the BOITOWer is and has been in compiianee 
with the provisions of this Regulatory Agreement for the prior 12-month period ending 
oneach June 30. The person or firm responsible for preparing the report discussed in the 
preceding sentence shall also report such findings orally at the Issuer' s Common Co un ei! 
Meeting each August. 

(k) The Borrower hereby represents, and the Issuer hereby recognizes the 
Borrower's representation, that (i) on July _, 2017, ten pereent (10%), or more, of the 
dwelling units in the Project were occupied (within the meaning of Section 142(d)(2)(A) 
of the Code); and (ii) on July _, 2017, fifty pereent (50%), or more, of the dwelling units 
in the Project were occupied (within the meaning of Section 142(d)(2)(A) of the Code). 
Accordingly, the Qualified Project Period commenced on the Closing Date and will 
terminate no earlier than July _, 2032. 

(1) that the BOITower shall not discriminate on the basis of race, creed, color, 
sex, sexual preference, source of income ( e.g., AFDC or SSI), physical disability, 
national origin, or marital status in the rental, lease, use, or occupancy of the Project or in 
connection with the employment or application for employment of persons for the 
operation and management of the Project. 

(m) The Project is finaneed by the Loan or otherwise pursuant to a common 
plan of financing and consists entirely of: 

(i) units which are similar in quality and type of construction and 
amenities; and 

(ii) property functionally related and subordinate in purpose and size 
to the Project, e.g., pm·king areas, laundries, swimming pools, tennis conrts and 
other recreational facilities (none of which may be unavailable to any person 
because such person is a Low-Income Resident) and other facilities which are 
reasonably required for the Project, e.g., healing and cooling equipment, trash 
disposal equipment or units for residential managers or mainienanee personnel. 

Section 5. lndemnification. The Borrower and its General Pmtner hereby covenant and 
agree that they shall indemnizy and hold hannless the Issuer and the Bond Trustee and their 
respective officers, directors, officials, employees and agents from and against any and all claims 
by or on behalf of any person arising from any cause whatsoever in connection with this 
Agreement, the Loan or the Project, any and all claims m·ising from any act or omission of the 
Borrower, its General Partner or any of its agents, contractors, servants, employees or licensees 
in connection with the Project, and all costs, damages, fines, penalties, reasonable counsel fees, 
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expenses or liabilities incuned in connection with any such claim or proceeding brought thereon; 
except that the Borrower and its General Partner shall not be required to indemnify any person 
other than the Issuer for damages caused by the gross negligence or willfi.Jl misconduct or breach 
of contract of such person. In the event that any action or proceeding is brought against the 
Issuer, or the Bond Trustee or any of their respective officers, directors, officials, employees or 
agents, with respeet to which indemnity may be sought hereunder, the Borrower and its General 
Partner, upon written notice from the indemnified party, shall assume the investigation and 
defense thereof, including the employment of counsel and the payrnent of all expenses. The 
indemnified party shall have the right to employ separate counsel in any such action or 
proceedings and to pmticipate in the defense thereof, and the BOITOwer and its General Pmtner 
shall pay the reasonable fees and expenses of such sepm·ate counsel. 

The Bonower and its General Pm·tner also shall pay and discharge and shall indemnify 
and hold harmless the Issuer and the Bond Trustee from (i) any lien or charge upon payrnents by 
the BOITower and its General Pmtner to the Issuer and the Bond Trustee herennder and (ii) any 
taxes (including, without limitation, all ad valarem taxes and sales taxes ), assessments, 
impositions and other charges imposed on the Issuer or the Bond Trustee in respeet of any 
pOition of the Project. If any such claim is asserted, or any such li en or charge upon payments, 
or any such taxes, assessments, impositions or other charges, are sought to be imposed, the Issuer 
or the Bond Trustee shall give prompt notice to the Borrower and the Borrower and its General 
Partner shall have the right to assume the defense thereof, with fuii power to litigate, 
compromise or, settle the same in its sole discretion. 

In addition thereto, the Bonower and its General Partner will pay upon demand all of the 
fees and expenses paid or incun·ed by the Bond Trustee andfor the Issuer in enforcing the 
provisions hereof. 

The provisions of this Section 5 shall sm-vive the term of the Bonds and this Agreement 
or the resignation or remaval of the Bond Trustee. 

Section 6. Tax-Exempt Status of the Bonds. The Borrower and the Issuer hereby agree 
to comply with all requirements of their respective abiigations contained in the Indenture, the 
Loan Agreement, the Tax Certificate and this Regulatory Agreement in order to maintain and 
preserve the Tax-Exempt status of the Bonds. 

Section 7. Modification of Covenants. The Borrower, the Bond Tmstee and. the Issuer 
hereby agree as follows: 

(a) To the extent the Act, or the Regulations or the Code, or any amendments 
thereto, in the written opinion of Bond Counsel addressed to and filed with the Issuer, the 
Bond Trustee and the Borrower, shall impose requirements upon the ownership or 
operation of the Project more restrictive than those imposed by this Regulatory 
Agreement, this Regulatory Agreement shall be deemed to be automatically amended to 
impose such additional or more restrictive requirements. The pmties hereto hereby agree 
to execute such amendment hereto as shall be necessary to document such automatic 
amendment hereof. 
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(b) To the extent that the Act, or the Regulations or the Code, or any 
amendments thereto, in the written opinion of Bond Counsel addressed to and filed with 
the Issuer, the Bond Trustee, and the Borrower, shall impose requirements upon the 
ownership or operation of the Project !ess restrictive than imposed by this Regulatory 
Agreement, this Regulatory Agreement may at the written request of the Borrower be 
amended or modified to provide such Iess restrictive requirements but only by written 
amendment signed by the Issuer, the Bond Trustee and the Borrower and approved by the 
written opinion of Bond Counsei to the effect that such amendment is permitted by the 
Act and will not affect the Tax-Exempt status of interest on the Bonds. 

(e) The Borrower, the Issuer and, if applicable, Bond Trustee shall execute, 
deliver and, if applicabie, file of record any and all documents and instruments 
reasonably necessary in the opinion of Bond Counsei addressed to and fiied with the 
Borrower, the Issuer and, if applicable, Bond Trustee to effectuate the intent of this 
Section, and each of the Borrower and the Issuer shall deliver and, if required in the 
opinion of Bond Counsei, file as is required in the opinion of Bond Counsei, any such 
document or instrument (in such form as may be approved in writing by Bond Counsel). 

(d) All costs, including fees and expenses of the Issuer and the Bond Trustee, 
incurred in connection with compiianee with the requirements of this Section shall be 
paid by the Borrower and its successars in interest. 

Section 8. Consideration. The Issuer has issued the Bonds to provide funds to make the 
Loan to finance the Project, all for the purpose, among others, of inducing the Borrower to 
acquire, deveiop and operate the Project. In consideration of the issuance of the Bonds by the 
Issuer, the Borrower has entered into this Reguiatory Agreement and has agreed to restrict the 
uses to which the Project can be put on the te1ms and conditions set fmth herein. 

Section 9. Reliance. The Issuer, the Bond Trustee and the Borrower hereby recognize 
and agree that the representations and covenants set forth herein may be relied upon by the 
hoiders of the Bonds and Bond Counsel in determining the Iegality and validity of the Bonds, 
and the exclusion from gross incarne for purposes of federal incarne taxation of the interest on 
the Bonds. In performing their duties and abiigations hereunder, the Issuer shali, and the Bond 
Trustee and the Borrower may, reiy upon statements and certificates of the Low-Incarne 
Residents and the Bon·ower and upon andits of the books and records of the Borrower pertaining 
to the Project. In addition, the Issuer and the Bond Trustee may consult with Bond Counsei, and 
the opinion of Bond Counsei shall be fuli and complete authorization and protection in respeet of 
any action taken or suffered by the Issuer or the Bond Trustee hereunder in good faith and in 
conformity with such opinion. In detelmining whether any default by the Bonower exists under 
this Regulatory Agreement, the Bond Trustee and the Issuer shall not be required to conduct any 
investigation into or review of the operations or records of the Borrower and may reiy on any 
written report, notice or certificate delivered to the Bond Trustee by any person retained to 
review the Bon·ower' s compiianee with this Regulata ry Agreement or by the Borrower or in the 
case of the Bond Trustee, by the Issuer, with respeet to the occurrence or absence of a defauit 
uniess it has express actual knowiedge of facts that create a reasonabie basis to suspect that the 
report, notice or certificate is en·oneous or misleading. 
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Section 10. Project Location. The BmTower hereby represents that with respeet to the 
Project Site, the Project is located in the City ofFort Wayne, Allen County, Indiana. 

Section 11. Sale or Transfer of the Project. The BmTower hereby covenants and 
agrees not to voluntarily sell, transfer or otherwise dispose of any buildings included in the 
Project, or any pmiion thereof ( other than leases for individual resident use as contemplated 
hereunder), without obtaining the prior written consent of the Issuer, which consent shall not be 
umeasonably withheld or delayed, and shall be given if: (a) the purchaser or transferee shall 
covenant to operate the Project in such a manner as to comply with the provisions of this 
Regulatory Agreement; (b) the Issuer and the Bond Trustee shall have received (i) evidence 
reasonably satisfactory to the Issuer that the Borrower's purchaser or transferee has assumed in 
writing and in full and is capable ofperforming the Bonower's duties and abiigations (including 
payment abiigations) under this Regulatory Agreement, the Loan Agreement, and the Indenture 
to the same extent as the Borrower is then obiigated to make such payments and perform such 
duties and obligations, (ii) a cetiificate of the Borrower to the effect that no event of default has 
occurred and is continuing under the Indenture, the Loan Agreement or this Regulatory 
Agreement, and that the Borrower's abiigations under the Tax Certificate have been and 
continue to be met with respeet to the Project, (iii) payment to the Issuer by the Bonower of a 
reasonable assumption fee or such other reasonable fee as may be generally in effect at such 
time, (iv) evidence reasonably satisfactory to the Issuer and the Bond Trustee that the transferee 
has agreed to any restrictions reasonably imposed by Bond Counsel in order to maintain the 
treatment of interest on the Bonds as excludable from gross incarne for federal incarne tax 
purposes, (v)an opinion of counsel to the transferee addressed to the Issuer and the Bond Trustee 
that the transferee has duly assumed such abiigations of the Borrower under this Regulatory 
Agreement, the Loan Agreement, the Tax Cettificate and other Bond Documents executed by the 
Borrower and that such abiigations and this Regulatory Agreement are binding on the transferee, 
(vi) an opinion of Bond Counsel that such transfer shall not adversely affect the tax-exempt 
status of the interest on the Bonds and (vii) a Cettificate of Continuing Program Compiianee 
provided by the Bonower current as of a date no mo re than 15 days prior to delivery thereof; and 
(e) the Bonower shall pay all costs of the transfer of title, including, but not limited to, the east 
of the Issuer's counsel and such other costs ofmeeting the conditions specified in this Section. It 
is hereby expressly stipnlated and agreed that any sale, transfer or other disposition of any 
buildings included in the Project in violation of this Section shall constitute a default herennder 
and shall be ineffective to relieve the Borrower of its abiigations under this Regulatory 
Agreement. Nothing conlained in this Section shall affect any provision of any other document 
or instrument between the Bonower or any other party which requires the Bonower to obtain the 
consent of such other party as a precondition to sale, transfer or other disposition of the Project. 
Upon any sale or other transfer which compiies with this Regulatory Agreement, the Bonower 
shall be fully released from its abiigations herennder to the extent such abiigations have been 
assumed by the transferee of any buildings included in the Project. Any transfer of any buildings 
included in the Project to any entity, whether or not affiliated with the Borrower, shall be subject 
to the provisions of this Section, except transfers pursuant to foreclosure, deed in lieu of 
foreelasure or other similar remedies. 

S eetian 12. Te rm. This Regulata ry Agreement and all and each of the provisions hereof 
shall become effective upon its execution and deiivery, shall remain in full force and effect for 
the periods provided herein and, except as otherwise provided in Artide VII of the Loan 
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Agreement and in this Section, shall terminate in its entirety at the end of the Qualified Proj eet 
Period, it being expressly agreed and understood that certain provisions hereof are intended to 
sm-vive the retirement of the Bonds, discharge of the Loan, termination of the Loan Agreement 
and defeasance or termination of the Indenture. 

The terms of this Regulatory Agreement to the contrary notwithstanding, the 
requirements set forth herein shall terminate, without the requirement of any consent by the 
Issuer and the Bond Trustee, and be of no fmther force and effect in the event of involuntary 
noncompliance with the provisions of this Regulatory Agreement caused by fire, seizure, 
requisition, foredosure or transfer of title by de ed in lieu of foreclosure, e hange in a federallaw 
or an action of a federal agency after the Closing Date which prevents the Issuer or the Bond 
Trustee from enforcing the provisions hereof, or condemnation or a similar event, but only if, 
within a reasonable period thereafter, either the Bonds are retired or arnouuts received as a 
consequence of such event are used to provide a project which meets the requirements of the 
Code set forth in Sections 2 through 4 hereof. The provisions of the preceding sentence shall 
cease to apply and the requirements refen·ed to therein shall be reinstated if, at any time during 
the Qualified Project Period after the termination of such requirements as a result of involuntary 
noncompliance du e to foreclosure, transfer of title by deed in lieu of foredosure or similar event, 
the Bonower or any Affiliated Party obtains an ownership interest in the Project for tax 
purposes. The Issuer shall not be required to consent to tetmination of this Regulatory 
Agreement for any reason other than those specified above. 

Upon the termination of the tetms of this Regulatory Agreement, the parti es hereto agree 
to execute, deliver and record appropriate instruments of release and discharge of the terms 
hereof provided, however, that the execution and delivery of such instruments shall not be 
necessary or a prerequisite to the termination of this Regulatory Agreement in accordance with 
its tetms. All costs, including fees and expenses of the Issuer and its counsel and the Bond 
Trustee, incun·ed in connection with the termination of this Regulatory Agreement shall be paid 
by the Borrower. 

Section 13. Covenants To Run With the Land. The Borrower hereby subjects the 
Project (including the Project Site) to the covenants, reservations and restrictions set forth in this 
Regulatory Agreement. The Issuer, the Bond Trustee and the BmTOwer hereby declare their 
express intent that the covenants, reservations and restrictions set forth herein shall be deemed 
covenants running with the Borrower's fee simple interest in the !and and shall pass to and be 
binding upon the Borrower's successars in interest to the Project; provided, however, that on the 
tetmination of this Regulatory Agreement as herein provided said covenants, reservations and 
restrictions shall expire. Each and every contract, deed or other instrument hereafter executed 
covering or conveying the Project or any portion thereof shall conclusively be held to have been 
executed, delivered and accepted subject to such covenants, reservations and restrictions, 
regardless of whether such covenants, reservations and restrictions are set forth in such contract, 
deed or other instrmnents. 

Section 14. Eurden and Benefit. The Issuer, the Bond Trustee and the Bonower hereby 
declare their understanding and intent that the burden of the covenants set forth herein touch and 
concem the !and in that the BmTOwer's legal interest in the Project is rendered !ess valuable 
thereby. The Issuer, the Bond Trustee and the Borrower hereby further declm·e their 
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understanding and intent that the benefit of such covenants touch and concern the !and by 
enhancing and increasing the enjoyment and use of the Project by Low-Income Residents, the 
intended beneficiaries of such covenants, reservations and restrictions, and by furthering the 
public purposes for which the Bonds were issued. 

Section 15. Uniformity; Common Plan. The covenants, reservations and restrictions 
hereof shall apply uniformly to the Project in order to establish and carry out a common plan for 
the use, development and improvement of the Project Site. 

Section 16. Default; Enforcement. If the Bmmwer defaults in any material respeet in 
the performance or observance of any covenant, agreement or obligation of the Borrower set 
forth in this Regulatory Agreement, and if such default remaius uncured for a period of 60 days 
after notice thereof shall have been given by the Issuer or the Bond Trustee to the Borrower, then 
the Bond Trustee, acting on its own behalf or on behalf of the Issuer, provided the Bond Trustee 
is aware of such default, shall declare an "Event of Default" to have occurred hereunder; 
provided further, however, that, if the default stated in the notice is of such a natm·e that it cannot 
be corrected within 60 days, such default shall not constitute an Event of Default heretmder so 
long as (i) the BotTower institutes corrective action within said 60 days and diligently pursues 
such action until the default is cmTected and (ii) in the opinion of Bond Counsel, the failure to 
cure said default within 60 days will not adversely affect the Tax-Exempt status ofinterest on the 
Bonds. 

Following the declaration of an Event of Default hereunder, the Bond Trustee or the 
Issuer, subject to being indemnified to its satisfaction with respeet to the costs and expenses of 
any proceeding, may, at its option, take any one or more of the following steps: 

(i) by mandamus or other suit, action or proceeding at law or in 
equity, including injunctive relief, require the Borrower to perform its obligations 
and covenants herennder or enjoin any acts or things which may be uniawful or in 
violation of the rights of the Issuer or the Bond Trustee hereunder; 

(ii) have aecess to and inspect, examine and make copies of all of the 
books and records of the Borrower pertaining to the Proj eet; and 

(iii) take such other action at law or in equity as may be necessary to 
enforce the obligations, covenants and agreements of the Borrower hereunder. 

The Borrower hereby agrees that specific enforcement of the Borrower' s agreements 
conlained herein is the only means by which the Issuer and the Bond Trustee may ohtain the 
benefits of such agreements made by the Bonower herein, and the Borrower therefore agrees to 
the imposition of the remedy of specific performance against it in the case of any Event of 
Default by the Borrower hereunder. 

All rights and remedies herein given or granted to the Issuer and the Bond Trustee are 
cumulative, nonexclusive, and in addition to any and all rights and remedies that the Issuer and the 
Bond Trustee may have or may be given by reason of any law, statute, ordinance, document, or 
otherwise. Notwithstanding the availability of the remedy of specific petfotmance provided for in 
this Section, promptly upon determining that a material violation of this Regulatory Agreement has 
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occurred, the Issuer shall to the extent that it has actual knowledge thereof, by notice in writing to 
the Bond Tmstee, infonn the Bond Trustee that a violation of this Regulatory Agreement has 
occuned. 

N otwithstanding anything to the contrary herein, if a default or an Event of Default 
occurs herennder and the Borrower is obligated to act or perform hereunder, the Investor 
Member shall have the right to petform such act on behalf of the Borrower and thereby cure or 
prevent such default or Event of Default, provided such default or Event of Default is cured 
within any applicable cure period orgrace period provided to the Borrower herein. 

Section 17. The Bond Trustee. The Bond Tmstee shall act as specifically provided 
herein and in the Indenture and no implied agreements or duties will be read into this Regulatory 
Agreement against the Bond Trustee. The Bond Trustee shall act as the agent of and on behalf 
of the Issuer when requested in writing by the Issuer to do so, and any act required to be 
performed by the Issuer as herein provided shall be deemed taken if such act is performed by the 
Bond Tmstee. The Bond Trustee is entering into this Regulatory Agreement solely in its 
capacity as Bond Trustee under the Indenture, and the duties, powers, rights and abiigations of 
the Bond Trustee in acting herennder shall be subject to the provisions of the Indenture, 
including, without limitation, the provisions of Article X thereof, which are incorporated by 
reference herein. The incmporated provisions of the Indenture are intended to survive the 
retirement of the Bonds, discharge of the Loan, tennination of the Loan Agreement and 
defeasance or termination of the Indenture. 

The Bond Trustee shall examine all documents prepared by the Borrower and fumished to 
the Bond Trustee to determine whether such documents confmm on their face to the description of 
such documents required in this Regulatory Agreement. The Bond Tmstee shall notify the Issuer 
and the Borrower in writing ifthe Bond Tmstee does not receive any document from the Borrower 
at the time required under this Regulatmy Agreement or if such document does not conform on its 
face to the requirements of this Regulatory Agreement. The Bond Trustee may conclusively rely 
on and shall be protected in acting or omitting to act in good faith upon the certificates and other 
writings, which confotm to the requirements of this Regulatory Agreement, as the Bond Trustee 
may receive in connection with the administration of its abiigations herennder and has no duty or 
obligation to make an independent investigation with respeet thereto. 

Provisions goveming the rights, immunities and proleetions of the Bond Trustee nnder 
the Indenture are herein incorporated by reference into this agreement as though fully set forth 
herein. 

Section 18. Recording and Filing. The Borrower shall cause this Regulatory 
Agreement, and all amendments and supplements hereto and thereto, to be recorded and filed in 
the real property records of Allen County, Indiana and in such other places as the Issuer or the 
Bond Trustee may reasonably request. The Bonower shall pay all fees and charges incuned in 
connection with any such recording. This Regulatory Agreement is subject to and subordinate to 
all matters of record as of the date hereof. 

Section 19. Reimbursement of Expenses. Notwithstanding any prepayment of the 
Loan and notwithstanding a discharge of the Indenture, throughout the term of this Regulatory 
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Agreement, the Bon·ower shall continue to pay to the Issuer and the Bond Trustee 
reimbursement for all expenses required to be paid to the Issuer and the Bond Trustee by the 
Borrower pursuant to the Loan Agreement. 

Section 20. Governing Law. This Regulatory Agreement shall be governed by the 
intemal laws of the State of Indiana without reference to its conflict of laws principles. The 
Bond Trustee's rights, duties, powers and abiigations herennder are governed in their entirety by 
the terms and provisions of this Regulatory Agreement and the Indenture. 

Section 21. Amendments. This Regulatory Agreement shall be amended only by a 
written instrument executed by the parties hereto, or their successars in title, and duly recorded 
in the real property records of Allen County, Indiana and only upon receipt by the Issuer of an 
opinion Ji'om Bond Counsel that such amendment will not adversely affect the tax-exempt status 
of interest on the Bonds and that such amendment is not contrary to the provisions of the Act. 

Seetinn 22. Notices. Any notice required to be given herennder shall be made in writing 
and shall be given by personal delivery, telecopy or facsimile transmission, or certified or 
registered mail, postage prepaid, return receipt requested, at the addresses specified below, or at 
such other addresses as may be specified in writing by the parties hereto: 

THEISSUER: 

BOND TRUSTEE: 

BORROWER: 

City ofFort Wayne, Indiana 
Fort Wayne Community Development Division 
Citizens Square 
200 East Berry Street, Suite 3 20 
Fort Wayne, Indiana 46802 
Attention: Director 

The Huntington National Bank 
45 North Pennsylvania Street 
INHP22 
Indianapolis, Indiana 46204 
Attention: Corporate Trust and Escrow Services 

Glick Cambridge Square Fmt Wayne II, LP 
8801 River Crossing Blvd., Suite 200 
Indianapolis, Indiana 46240 
Attention: [INSERT] 

With copies to: 

Kuhi & Grant LLP 
707 E. North Street, Suite 800 
Indianapolis, IN 46202 

Notice shall be effective only upon receipt. 
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Section 23. Severability. If any proviSlou of this Regulatory Agreement sh all be 
invalid, illegal or unenforceable, the validity, legality and enforceability of the remairring 
partions hereof shall not in any way be affected or impaired thereby. 

Section 24. Multiple Counterparts. This Regulatory Agreement may be 
simultaneously executed in multiple counterparts, all of which shall constitute one and the sam e 
instrument, and each of which shall be deemed to be an original. 

Section 25. Limitation on Liability. Notwithstanding the foregoing or any other 
provision or obligation to the contrary contained in this Agreement, (i) the liability of the 
BOlTOWer under this Agreement to any person or entity, including, but not limited to, the Bond 
Trustee or the Issuer and their successars and assigns, is limited to the same extent and in the 
same manner as provided in the Loan Agreement, and such persons and entities shall look 
exclusively to the sources referred to therein, or to such other security as may from time to time 
be given for the payment of obligations arising out of this Agreement or any other agreement 
seenring the obligations of the BOITOwer nnder this Agreement; and (ii) from and after the date of 
this Agreement, no deficiency or other personal judgment, nor any order or decree of specific 
performance ( other than pertaining to this Agreement, any agreement pertaining to any Project or 
any other agreement securing the Borrower's obligations nnder this Agreement), shall be 
rendered against the Borrower, the assets of the Borrower ( other than the Borrower's interest in 
the Project, this Agreement, arnouuts held in the funds and aecourrts created under the Bond 
Documents, any rights of the Borrower un der the Bond Documents or any rights of the Borrower 
under any guarantees relating to the Project), its officers, direetars or members, the partners 
holding ownership interests in the Borrower, or the officers, directors or employees of the 
Borrower, or of their heirs, personal representatives, successors, transferees or assigns, as the 
case may be, in any action or proceeding arising out of this Agreement and the Indenture or any 
agreement securing the obligations of the Borrower under this Agreement, or any judgment, 
order or decree rendered pursuant to any such action or proceeding. 

Section 26. Extended Use Agreement. The Borrower hereby agrees to comply with all 
of its obligations pursuant to that certain Lien and Extended Use Agreement to be executed 
between the Borrower and the Indiana Housing and Community Development Authority related 
to the Project. 

Section 27. HUD Rider. The HUD Rider to Regulatory Agreement by and among the 
Borrower, the Bond Trustee and the Issuer attached hereto as Exhibit D is incorporated into this 
Agreement by this reference. 

[The remainder of this page intentionally left blank.] 
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IN WITNESS WHEREOF, the parties hereto have executed this Regulatory Agreement 
as of the date stated above. 

(SEAL) 

ATTEST: 

Lana R. Keesling, City Cleric 

CITY OF FORT WAYNE, INDIANA, 
as Issuer 

By: __________________________ __ 

Thomas C. Henry, Mayor 

[Signature Page to Regulatory Agreement for Issuer] 
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STATE OF INDIANA ) 
) SS: 

COUNTY OF ALLEN ) 

On this __ day of July, 2017, before me appeared Thomas C. Hemy and Laua R. 
Keesling, to me personally known who, being by me sworn did say that they are the Mayor and 
City Clerk, respectively, of the City ofFort Wayne, Indiana, amunicipal corporation of the State 
of Indiana, and that the seal affixed to the foregoing instmment is the official seal of said 
municipal corporation, and that said instrwnent was signed and sealed on behalf of said 
municipal corporation, by authority of its legislative body and said Mayor and City Clerk, 
acknowledged said instrument to be the free act and deed of said municipal corporation. 

IN WI1NESS WHEREOF, I have hereunto subscribed my name and affixed my official 
seal, the day and year last above written. 

Notary Public in and for said County and State 

(SEAL) 

My Commission expires: ______ _ 

My County ofResidence: _____ _ 

[Notary Page to Regulatory Agreement for Issuer] 
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ATTEST: 

By: -----------------------

Name: -------------------------

Title: ---------------------------

THE HUNTINGTON NATIONAL BANK, 
as Bond Trustee 

By: __________________________ __ 

Mark Hudson, Vice President 

[Signature page to Regulatory Agreement for Bond Trustee] 
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STATE OF ____ _ 

COUNTY OF __ _ 

) 
) SS: 
) 

On this day of July, 2017, before me appeared Mark Hudson and 
_________ to me personally known, who being by me duly sworn did s ay that they 
are the Vice President and of The Huntington National Bank, a national 
hanking association, and that they are the persons who executed the foregoing instrument as such 
authorized officers acting for and on behalf of said association, and acknowledged that they 
executed the sam e as their free act and deed as such officers of said association. 

1N TESTIMONY WHEREOF, I have hereunto set my hand and affixed my notarial seal, 
the day and year last above written. 

Notary Public in and for said County and State 

(SEAL) 

My Commission expires: ______ _ 

My County ofResidence: _____ _ 

[Notary page to Regulatory Agreement for Bond Trustee] 
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GLICK CAMBRIDGE SQUARE 
FORTWAYNEII,LP, 
an Indiana limited partnership 

By: GLICK CAMBRIDGE SQUARE 
FORT WAYNE II LIHTC, LLC, 
an Indiana limited liability company, 
its General Pmtner 

By: GENE B. GLICK COMPANY, 
an Indiana corporation, 
its Sole Member 

By:~==~--------------
[INSERT], 
[INSERT TITLE] 

[Signatme page to Regulatory Agreement for Bmmwer J 
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STATE OF INDIANA ) 
) SS: 

COUNTY OF HAMILTON ) 

On this __ day of July, 2017, before me appeared [INSERT] to me personally known, 
who being by me duly sworn did say that s/he is [INSERT] of Gene B. Glick Company, an 
Indiana corporation, which is the Sol e Member of Glick Cambridge Square F ort Wayne II, LLC, 
an Indiana limited liability company, which is the general partner of Glick Cambridge Square 
Fort Wayne II, LP, an Indiana limited pat1nership, and that s/he is the person who executed the 
foregoing instrument as such person acting for and on behalf of said limited liability company on 
behalf of said limited pm1nership, and acknowledged that s/he executed the same as a free act 
and deed. 

IN TESTIMONY WHEREOF, I have hereunto set my hand and affixed my notarial seal, 
the day and year last above written. 

(SEAL) 

My Commission expires: ______ _ 

My County ofResidence: _____ _ 

Following Recordation Retum To: 
James T. Crawford, Jr. 
Krieg De V ault LLP 
12800 N Meridian St #300 
Cmmel, Indiana 46032 

Notm·y Public in and for said County and State 

I affirm, under the penalties for pe1jury, that I have taken reasonable care to redact each Social 
Security number in this document, uniess required by law: /s/ James T Craw.ford, Jr. 

[Notmy page to Regulatory Agreement for Borrower] 
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EXHIBITA 

DESCRIPTIO N OF PROJECT 

The Borrower plans to use the proceeds of the Loan for the purpose of financing a portion 
of the costs of the acquisition, renovation and equipping by the Bon·ower of an existing 
apartment building currently known as Cambridge Square, located at 7600 Cold Springs 
Boulevard, Fmt Wayne, Indiana and consisting of 200 apartment units and eeliain functionally­
related improvements, to pay capitalized interest and to pay a poliion of the costs of issuance of 
the Bonds (the "Project"). 

LEGAL DESCRIPTION 

[TO COME FROM TITLE COMMITMENT] 
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EXHIBITB 

CERTIFICATE OF CONTlNVING PROGRAM COMPLIANCE 

THEISSUER: 

BOND TR US TEE: 

City ofFort Wayne, Indiana 
F ort Wayne Connnunity Development Division 
Citizens Square 
200 East Berry Street, Suite 320 
Fort Wayne, Indiana 46802 
Attention: Director 

The Huntington National Bank 
45 North Pennsylvania Street 
INHP22 
Indianapolis, Indiana 46204 
Attention: Corporate Trust and Escrow Services 

Report for the Project: _______ _ 

Report for Month of: _______ _ 

Re: $8,200,000 City of Fort Wayne, Indiana Multifamily Housing Revenue Bonds, 
Series 2017 (Cambridge Square Project) 

GLICK CAMBRIDGE SQUARE FORT WAYNE II, LP, an Indiana limited partnership 
(the "Borrower"), of which Glick Cambridge Square Fort Wayne II LIHTC, LLC, an Indiana 
limited liability company, is the general patiner, hereby represents and warrants that: 

1. A review of the activities of the Borrower during the month of:-:----:-----:-
and of the Borrower's perfmmance under the Loan Agreement (as defined below) has been made 
under the supervision of the undersigned. 

2. The Borrower owns the Project described in the Loan Agreement. 

3. The Project was financed, in substantial pati, as a result of the loan of the 
proceeds of the Bonds. 

4. The Borrower has read and is thoroughly familiar with the provisions of (1) the 
Regulatory Agreement and Declaration of Restrictive Covenants (the "Regulatory Agreement") 
dated as of July 1, 2017 among the Borrower, the City of Fort Wayne, Indiana and The 
Huntington National Bank, as trustee; and (2) the Loan Agreement dated as of July I, 2017 
between the Issuer and the Borrower (the "Loan Agreement"). The Regulatoty Agreement was 
executed, delivered, and recorded against the Project in connection with the issuance of the 
Bonds. Hereinafter, uniess otherwise expressly provided herein or uniess the context requires 
otherwise, the capitalized terms used but not defined herein shall have the meanings assigned to 
such terms in the Regulatory Agreement. 
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5. As of the date of this Certificate, the following percentages of cornpleted 
residential units in the Project (i) are occupied by Low-Incarne Residents or (ii) are currently 
vacant and being held available for such occupancy and have been so held continuously since the 
date a Low-Incarne Resident vacated such unit, as indicated: 

Occupied by Low-Incarne Residents or held vacant 
for occupancy continuously since last occupied by 
Low-Incarne Resident: pereent 

6. At no time since the date of filing of the last Ceitificate of Continuing Program 
Compiianee has !ess than 40% of the units in the Project been occupied by or, ifvacant, been last 
occupied by Low-Incarne Residents, except . For the purposes of this Continuing 
Prog~·am Compiianee Certificate, a vacant unit that was most recently occupied by an Low­
Incarne Resident may continue to be treated as rented and occupied by a Low-Incarne Resident 
provided the next available unit of comparable or smaller size is rented and occupied by a Low­
Incarne Resident, at which time the vacant unit is no longer treated as rented and occupied by a 
Low-Incarne Resident. Yes D No D 

7. To the best knowledge of the undersigned, after due inquiry, all units (other than 
units occupied by resident rnanagers, security personnel or maintenance personnel, if any) were 
rented or available for reutal on a continnaus basis during the immediately preceding calendar 
quarter to rnembers of the general public, and the BoiTower is in compiianee with and is not now 
in default under the terms of the above-referenced Regulatory Agreement except as stated in 
§ Yes D No D 

8. Attached are copies of Incarne Certifications of Low-Incarne Residents who 
moved into the Project this month, and Incarne Certifications of Low-Incarne Residents required 
to be rece1tified this month. 

9. If the BoiTower is in default under the terms of the Regulatory Agreement such 
knowledge should be detailed here: 

10. Except as stated below, the Borrower has not transferred any interest in the 
Project since the date of submission of the Ceitificate of Continuing Program Compiianee last 
submitted to the Bond Trustee and the Issuer with respeet to the Project. If the Borrower has 
transferred any interest in the Project, such transfer should be detailed here: 

Attached as Attachment 1 hereto is an Occupancy Summary. The infmmation conlained 
thereon is, to the best knowledge of the BOITower (based upon information supp li ed by residents 
of the Project), true and accurate. 
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GLICK CAMBRIDGE SQUARE 
FORTWAYNEII,LP, 
an Indiana limited pmtnership 

By: GLICK CAMBRIDGE SQUARE 
FORT WAYNE II LIHTC, LLC, 
an Indiana limited liability company, 
its General Pmtner 

By: GENE B. GLICK COMPANY, 
an Indiana corporation, 
its Sole Member 

By:~~~~-------------
[INSERT], 
[INSERT TITLE] 

Dale: _____________ _ 
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Re: 

Attachment 1 

$8,200,000 
City ofFort Wayne, Indiana 

Multifamily Housing Revenne Bonds, Series 2017 
(Cambridge Square Project) 

OCCUPANCY SUMMARY 

ASOF ______________ __ 

PROJECT NAME AND LOCATION: __________________ __ 

a. 
b. 
e. 

Totai Number ofUnits: [ 
Required Units for Low-Incarne Residents (40%): [ 
Total Units Occupied by, or Last Occupied and Held Vacant 
for, Low-Incarne Residents: 

Pereentage of Low Incarne (d/a) (should beat !east 40%): 

Low-Income Residents: 

Number of Low-Incarne Residents commencing occupancy this month: 

Number of Low-Incarne Residents terminating occupancy this month: 
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EXHIBITC 

FORM OF IN CO ME CERTIFICATION 

Tenant: 
(If there is mo re than one adult occupant, each one must complete and sign a rider and 
attachments.) 

LeaseDme: ---------------------------------------------------------

Aprunnem: __________________________________________________ _ 

Prope1iy Address: _______________________________________________ _ 

The undersigned tenant hereby ce1tifies and agrees as follows: 

1. Income Certification. My attached income certification is tme, correct, and complete. I 
agree to provide a similar ce1iification annually upon request during the term of my occupancy. 

2. Employment Verification. The laudlord or property manager has my permission to verify 
my income from my employer, using the attached form now and on an annual basis. 

3. False Statements. Ifmy income ce1tification andfor any lease application submitted by me is 
false, the landlord or prope1ty manager will have the right to terminate my lease and recover possession of 
my apartment. I understand that the landlord and property manager are relying on my income ce1tification 
in accepting me as a tenant, and that the laudlord will be seriously harmed if my income does not qualify 
the apartment. This rider shall be considered part of my lease. 

Dale: ___________ _ 

Tenant: 

(Signatme) 

To Be Attached: 
A. Managing Agent's Income Eligibility Worksheet and Certification ofQualified Occupant 
B. Employment/Income Verification, as applicable 
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TENANT INCOME CERTIFICATION Effective Dale: 

o lnitial Certification (PHA-Assisted Unit, Project-Based Unit, LIHTC) 
o Recertification (PHA-Assisted Unit, Project-Based Unit, LIHTC) 
oOlher 

Move-in Dale; 
(MM/DD/YYYY} 

.· . PART 1-DEVELOPMENT DATA . . 

• 
. 

Property Name: Gounty: BIN#: . 

Address: . . · Unlt Number . #Bedrooms: 

. . PART Il. HOUSEHOLO CÖMPOSITION . 

HH Relationship to Date of Birth Fff Social Security No. 
Mbr. LastName First Name & Middle lnitial Head of (MMIDDNYYY) St~dent or Alien Reg. No. 

Household (YorN) 
1 Head 
2 . . . . 

3 . . . 

4 . . 

5 . . 

6 .· 

7 . . . 
. PART 111. GROSS ANNUALINCOME (USE ANNUAL AMOUNTS) 

HH (A) (B) . (C} (D) 
Mbr# Employment or Wages Soe. Security/Pensions . Public Assistance • Other Jnearne 

. . 
. 

. 
. 

·. . 

. . · . . 

. 
. 

TOTALS $ $ . .. $ $ 
. 

Add totals from (A) through (D), above . TOT AL INCOME (E): $ 
. PART IV. INCOME FROM ASSETS 

Hshld (F) (G) (H) (I) 

. 

Mbr# Type of Asset C/1 . Cash Value of Assets Annuallncome from Asset 
. 

. . 
. 

. . 

. 
. . . 

TOTALS: $ . 
.. $ 

Enter Column (H) T otal Passbook Rate 
lf over $5000 $_ X_._% = (J)Imputed Incarne 

$ 
· EntertheQreaterofthetotal ofcolumn I or J: imputed income. TOTAL INCOME FROM ASSETS (K) 

(L) Total Annual Housebold lncome from all Sources. [Add (E)+ (K)) $ 

Have you disposed of any asset(s) valued at $1,000 or more in the pasttwo years for less than the !air marketvalue? D Yes D No 

1/We certify that the tolal value of assets owned by all household members as of the Effective.Date (stated allove) is $ 
The tolal annual income derived from the assets is$ _. 

. 

Assets inc/ude ca sh held in savings andfor checking accounts, trustfunds, equity in real e state and other capital investments, slocks, bond s, Treasury 
bi//s, cerlificates of deposit, money market funds, IRA accounts, retirement and pension funds, lump sum receipts (i. e. lottery winnings, insurance 
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setl/ements, etc;) and personal property he/d as an investment (i. e. gem or coin collections, paintings, antiques, etc.) Do not inc/ude necessaty 
ersonai ro erty such as furniture, aulomabi/es and elo/hing. 

PART V. DETERMINATION OF INCOME ELIGIBILITY 

TOTAL. ANNUAL HOUS.EH .. r 0 !NCOME 
FROM ALL SOURCES: $ 
From itern (L) on page 1 

Household Meets 
Incarne Reslriction 

at: 
D 50% D60% 
D_% 

RECERT!FICATION ONLY: 
Current Incoma Lirnit x 140% 
$ 

Household Incarne exceeds 140% 
at re-cerlification? Yes D No 

Current Incarne Limit per Farnily Size $ ---~-­

Household lncome at Move in: $ Household Size at Move-in: 

PART VI.. RENT 
Tenant Paid Rent $ ______ _ Rent Assistance $ ____ _ 
Utility Allowance $ __ _____c __ _ Other non-oplianai charges $--~~--

GROSS RENT FOR UN IT: I $ 
(Tenant paid rent Utility Allowance & 
other non-oplianai charges) L_ ______ ___j 

Un it Meets Rent Restriclion at: 
D50% D60% D __ % 

*lf PHA-Assisted or Project-Based Uni!, 
specify rent is the !east of: D 30% of 80% AMI 

Maxirnurn Rent Lirnit for this uni!: $'-----,----

ARE ALL OCCUPANTSFULLTIME STUDENTS? 

Dyes Dno 

PART VII. STUDENT STATUS 

lf yes, Enter student explanalion* 
(also altach docurnentation) 

Enter1-4 

PART Vlll. PROGRAM TYPE 

D Sec!ion 8 Housing Payment Standard 
D Market Rent 

*Students Explanation: 
1 TANF assistance 
2 Job Training Prograrn 
3 Single parenUdependent child 
4 Marriedljoint return 

Mark the program(s). !isted below (a. through e) for which this household's unit will be counted toward the property's occupancy requirernents. Under 
each rograrn rnarked, indleale the household's incarne status as established by this certifrcationlrecertification. 
a. PHA-Assisted D 

Incoma Status 
D :560%AMGJ 

b. Project-Based D 

Incoma Status 
D 60%AMGI 

e. LIHTC D 

Incoma Status 
D 60%AMGI 
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** Upon recertification, household was determined over-income (OI) according to eligibility requirements of the program(s) marked above. 

HOUSEHOLD CERTIFICATION & SJGNATURES OF OWNERIREPRESENJ'ATIVE 
The information on this form will be used to determine maximum incarne eligibility. 1/We have provided for each person sel forth in Part Il acceptable verifications 
current anticipated annual income. 1/We agree to notify the Jandlord immediately upon any member of the household moving out of the un it or any new member 
moving in. 1/We agree to notify the Jandlord immediately upon any member becoming a full time student. 

Under penalties of perjury, 1/We certify that the information presented in this Certification is true and accurate to the best of my/our knowledge and belief. The 
undersigned further understands that providi ng false representations herain conslitutes and act of !raud. False misleading or incomplete information may result in 1 

the termination of the lease agreement. 

Signalure (Dale) Signalure (Dale) 

Signalure (Dale) Signalure (Dale) 

Signalure (Dale) Signalure (Dale) 

Signalure (Dale) Signalure (Dale) 

Based on the representations herein and upon the proofs and documentation required to be submitted, the individual(s) namedin Part Il of this Tenant Incarne 
Certification is/are eligible under the provisions of Seotian 42 of the lnternal Revenue Code, as amended, and applicable HUD incarne Certification requirements 
and the Land Use Restriction Agreements applicable to live in a unit in this Project. 

SIGNATURE OF AGENT TITLE DATE 
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INSTRUCTIONS FOR COMPLETING TENANT INCOME CERTIFICATION 
This form is to be comp/eted by the owner or an authorized representative. 

Part 1- Development Data 

Check the appropriated box for lnitial Certification (move-in), Recertification (annual recertification, or other. lf other, designate the purpose of the 
recertification (i.e., a uni! transfer, a change in household composition, or other state-required recertification). 

Move-in-Date 
Effective Dale 

Property Name 
eounty 
BIN# 
Address 
Uni! Number 
#Bedrooms 

Enter the dale the tenant has or will take occupancy of the Uni!. 
Enter the effective dale of the certification. For move-in, this should be the move-in-date. For annual 
recertification, this effective dale should be no later than one yearfrom the effective dale of the previous 
(re)certification. 
Enter the name of the development. 
Enter the county (or equivalent) in which the building is located. 
Enter the Building ldentification Number (BIN) assigned to the Building (from lRS Form 8609). 
Enter the address of the building. 
Enter the uni! number. 
Enter the number of bedrooms in the uni!. 

Part 11-Household Compositian 

List all occupants of the uni!. State each household members relationship to the head of household by using one of the following coded definitions: 

H 
A 
e 
L 

Head of Household 
Adult co-tenant 
ehild 
Live -in caretaker 

s 
0 
F 
N 

Spouse 
Other family member 
Foster children/adult(s) 
None of the above 

Enter the dale of birth, sludent status, and social security number or alien registration number for each occupant. lf there are more than 7 occupants, use an 
additional sheet of paper to listthe remaining household members and allach it to the certification. 

Part 111- Annuallncome 

See HUD Handhook 4350.3 for complete instructions on verifying and calculating income, including acceptahle forms ofverification. 

From the third party verification forms ohtained from each income source, enter the gross arnount anlicipated to be received for the twelve months from the 
effective dale of the (re) certification. eomplete a separaie line tore each income-earning member. List the respeetiva household member number from Part 11. 

eolumn (A) 

eolumn (B) 
eolumn (e) 
eotumn (D) 

Row(E) 

Enter the annual arnount of wages, salaries, tips, commissions, bonuses, and other incarne from employment: distributed 
profits andfor net income from a business. 
Enter the annual arnount of Social Security, Supplernental Security lncome, pensions, military retirement, etc. 
Enter the annual arnount of incarne received from public assistance (i.e., TANF, general assistance, disability, etc). 
Enter the annual arnount of alimony, child support, unemployment henefits, or any other income regularly received by the 
household. 
Add the lotats from columns (A) through (D), above. Enter this amount. 

Part IV- lncome from Assets 

See HUD Handhook 4350.3 for complete instructions on verifying and calculating lncome from assets, including acceptable forms of verification. 

From the third party verification forms abiained from each asset source, list the gross arnount anticipated to be received du ring the twelve months from the 
effective dale of the certification. List the respeetiva household member number from Part 11 and complete a separaie !ine for each member. 

eolumn (F) 
eotumn (G) 

eolumn (H) 
eotumn (I) 
TOTALS 

Listthe type of asset (i.e., checking account, savings accounl, etc.) 
Entere (for current, if thefamily currently owns or holds the asset).or I (for imputed, iflhe family has disposed of the asset for 
!ess than fair market value wilhin two years of the effective dale of (re)certification). 
Enter the cash value of the respeetivo asset. 
Enter the anticipaled annual income from the asset (i.e., savings account balance multiplied by the annual interesl raie) 
Add the tolal of eolumn (H) and eotumn (1). Respectively. 

lf the tolal in eolumn (H) is greater than $5,000, you must do an imputed calculation of asset income. Enter the Tolal eash Value, multiply by 2% and enter 
the arnount in (J), lmputed lncome. 
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Row(K) 
Row(L) 

Enter the greater of the tolal in Column (I) or (J) 
Tolal Annual Household Incarne From all Sources Add (E) and (K) and enter the tolal 

Tolal Annual Household lncome 
Current lncome Limit per Family 
Household incarne at move-in 
Household size at move-in certification. 
Household Meets Incarne Restriction 

Current Incarne Limit x 140% 

T enant Pa id Re nt 
Rent Assistance 
Utility Allowance 
Other non-optional charges 

Gross Rent for Uni! 
Maximum Rent Limit for this uni! 
Uni! Meets Rent Restriction at: 

Part V· Determination of Incoma Eligibility 

Enter the number from item (L) from all Sources. 
Enter the Current Allowable Move-in Incarne Limit for the household size (See chari published annual/y) 
For recertifications, only. Enter the household income from the move-in. 
On the adjacent line, enter the number of household member from the move-in-certification. 
Check the appropriate box for the incarne restriction that the household meets according to what is required by the 
sel-aside (S) for the project 
For recertifications only. Multiply the current Maximum Move-in lncome Li mit by 140% and enter the tolal. Below, 
indteate whether the household incarne exceeds that tolal. lf the Gross Annuallncome at recertification is greater 
than 140% of the current income limit, then the available uni! rule must be followed. 

Part VI-Rent 

Enter the arnount the tenant pays toward rent (not including rent assistance payments such as Section(8) 
Enter the arnount of rent assistance, if any. 
Enter the utility allowance. lf the owner pays all utilities, enter zero. 
Enter the arnount of non-optional charges, such as mandatory garage rent, starage lockers, charges for servtees 
provided by the department, etc. 
Enter the to tal of T enant Pa id Re nt pius Utility Allowance and other non-oplianai charges. 
Enter the maximum allowable gross rent for the uni!. 
Check the appropriate rent restriction that the uni! meets according to what is required by the set-aside(s) for the 
project. 

Part VII -Student Status 

lf all household members are full time' students, check "yes". lf at leastone household member is not a full time student, check "no". lf "yes" is checked, the 
appropriate exemption must be listed in the box to the right. lf none of the exemptions apply, the household is ineligible to rent the uni!. 

'The educational institution attended by the student determines "Full time" or "part time" status. 

Part VIII·Program Type 

Mark the program(s) for which this household's uni! will be counted toward the property's occupancy requirements. Undereach program marked, indteate the 
household's income status as established by this certification/ recertification. lf the property does not participale in the LIHTC, PHA-Assisted or Project-Based 
programs, teave those sections blank. 

HOUSEHOLD CERTtFICATtON AND SIGNATURES 

After all verifications of income andfor assets have been received and calculated, each household member age 18 or oldermust sign and dale the Tenant 
lncome Certification. For move-in, it is recommended that the Tenant lncome Certification be signed no earlier than 5 days prior to the effective dale of the 
certification. 

StGNATURE OF OWNERIREPRESENTATIVE 

It is the responsibility of the owner or the owners representative to sign and dale this document immediately following execution by the resident(s) 
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EXHIBITD 

HUD RIDER TO REGULATORY AGREEMENT 

This RIDER TO REGULATORY AGREEMENT (the "Rider") is made as of July _, 
2017, by and among Glick Cambridge Square Fort Wayne II, LP ("Borrower"), The Huntington 
National Bank ("Trustee"), and City ofFort Wayne, Indiana ("Agency"). 

WHEREAS, Bonower has ohtained financing from P/R Mortgage & Investment Corp. (the 
"Lender") for the benefit of the project lmown as Cambridge Square (the "Project"), which loan is 
secured by a Multifamily Mortgage, Assignment of Leases and Rents and Security Agreement 
("Security Instrument") dated as of July _, 2017, and recorded in the Office of the Recorder of 
Allen County, Indiana (the "Records") on as Document Number 
________ , and is insured by the United States Department of Housing and Urban 
Development ("HUD"); 

WHEREAS, Bon·ower has received a loan from the Agency, which Agency is requiring 
certain restrictions be recorded against the Project; 

WHEREAS, HUD is requiring that the lien and covenants of the Regulatory Agreement be 
subordinated to the li en, covenants, and enforcement of the Security Instrument; and 

WHEREAS, the Agency has agreed to subordinate the Regulatory Agreement to the lien of 
the Motigage Loan (as defined herein) in accordance with the terms of this Rider. 

NOW, THEREFORE, in consideration of the foregoing and for other consideration the 
receipt and sufficiency of which are hereby acknowledged, the parti es hereby agree as follows: 

(a) In the event of any conflict between any provision contained elsewhere in the 
Regulatory Agreement and any provision contained in this Rider, the provision contained in this 
Rider shall govem and be controlling in all respects. 

(b) The following terms shall have the following definitions: 

"HUD" means the United States Department ofHousing and Urban Development. 

"HUD Regulatory Agreement" means the Regulatory Agreement between Borrower 
and HUD with respeet to the Project, as the same may be supplemented, amended or 
modified fi·om time to time. 

"Mortgage Loan" means the mortgage loan made by Lender to the Borrower pursuant 
to the Mortgage Loan Documents with respeet to the Project. 

"Mmtgage Loan Documents" means the Security Instrument, the HUD Regulatory 
Agreement and all other documents required by HUD or Lender in connection with 
the Mmtgage Loan. 

"Program Obligations" has the meaning set forth in the Security Instrument. 

"Surplus Cash" has the meaning specified in the HUD Regulatory Agreement. 

"Residual Receipts" has the mean specified in the HUD Regulatory Agreement. 
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(e) Notwithstanding anything in the Regulatory Agreement to the contrary, except the 
requirements in 26 U.S.C. 42(h)(6)(E)(ii), the provisions hereof are expressly subordinate to (i) the 
Security Instrument, (ii) the HUD Regulatory Agreement and (iii) Program Obligations. In the event 
of any conflict between the provisions of the Regulatory Agreement and the provisions of the 
Security Instrument, HUD Regulatory Agreement, or Program Obligations, the provisions of the 
Mortgage Loan Documents and Program Obligations shall control and supersede the enforcement of 
the Regulatory Agreement. 

(d) In the event of foreelasure or deed in Iieu of foreclosure, the Regulata ry Agreement 
(including without limitation, any and alllaud use covenants andfor restrictions contained herein) 
shall automatically terminate, with the exception of the requirements of 26 U.S.C. 42(h)(6)(E)(ii) 
above, oras otherwise approved by HUD. 

(e) Borrower, Trustee and the Agency aclmowledge that Bonower's failure to comply 
with the covenants provided in the Regulatory Agreement does not and shall not serve as a basis for 
default under the te1ms of the Security Instrument, the HUD Regulatory Agreement, or any other 
document relating to the Mottgage Loan to Borrower for the Project, provided that, nothing herein 
limits the Agency's and the Trustee's ability to enforce the terms of the Regulatory Agreement to the 
extent not in conflict with the Mortgage Loan Documents or Program Obligations. 

(f) Except for the Agency's repotting requirement, in enforcing the Regulatory 
Agreement the Agency will not file any claim against the Project or any reserve or deposit required 
by HUD in connection with the Security Instmment or HUD Regulatory Agreement, or the rents or 
other incarne from property other than a claim against: 

(i) Available Surpius Cash, ifthe Borrower isa for-profit entity; 
(ii) Available distributions and Residual Receipts authorized for release by HUD, 

if the Borrower is a limited distribution entity; or 
(iii) Available Residual Receipts authorized by HUD, if the Bonower is a non­

profit entity. 

(g) For so long as the Mottgage Loan is outstanding, Borrower, Trustee and Agency shall 
not fmiher amend the Regulatory Agreement without HUD's prior written consent. 

(h) Subject to the HUD Regulatory Agreement, the Agency may require the Borrower to 
indemnity and hold the Agency harmless from all loss, cost, damage and expense arising from any 
claim or proceeding instituted against Agency relating to the subordination and covenants set forth in 
the Regulatory Agreement, provided, however, that Bonower's obligation to indemnify and hold the 
Agency hmmless shall be limited to available Surpius Cash andfor Residual Receipts of the 
BmTower. 

(i) No action shall be taken in a,ccordance with the rights granted herein to preserve the 
tax exemption of the interest on the Bonds, or prohibiting the Borrower from taking any action that 
mightjeopardize the tax-exemption, except in strict accord with Program Obligations. 

G) Enforcement of the provisions of this Regulatory Agreement will not result in any 
claim against the Project, the Mortgage Loan proceeds, any reserve or deposit required by HUD in 
connection with the Mortgage Loan transaction, or rents or other incarne from the Project, other than 
available Surpius Cash andfor Residual Receipts. 
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BORROWER: 

GLICK CAMBRIDGE SQUARE 
FORT WAYNE II, LP, 
an Indiana limited partnership 

By: GLICK CAMBRIDGE SQUARE 
FORT WAYNE II LIHTC, LLC, 
an Indiana limited liability company, 
its General Partner 

By: GENE B. GLICK COMPANY, 
an Indiana corporation, 
its Sole Member 

By: 
~==~=----------------[INSERT], 
[INSERT TITLE] 

(Signature page to HUD Rider to Regulatory Agreement) 
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(SEAL) 

ATTEST: 

Lana R. Keesling, City Clerk 

AGENCY: 

CITY OF FORT WAYNE, INDIANA 

By: __________________________ __ 

Thomas C. Hemy, Mayor 

(Signature page to HUD Rider to Regulatory Agreement) 
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TR US TEE: 

THE HUNTINGTON NATIONAL BANK, 

By: ____________________________ _ 

Mark Hudson, V ice President 

(Signature page to HUD Rider to Regulatory Agreement) 
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STATE OF INDIANA ) 
) SS: 

COUNTYOF ) 

Before me, a Notary Public in and for said County and State, personally appeared [INSERT] 
to me personally known, who being by me duly sworn did say that s/he is the [INSERT] of Gene B. 
Glick Company, an Indiana corporation, which is the Sale Member of Glick Cambridge Square Port 
Wayne II, LLC, an Indiana limited liability company, which is the general partner of Glick 
Cambridge Square Fort Wayne II, LP, an Indiana limited partnership, who, after having been duly 
sworn, acknowledged the execution of the foregoing HUD Rider to Regulatory Agreement for and 
on behalf ofGlick Cambridge Square Fort Wayne II, LP, an Indiana limited partnership. 

WITNESS my hand and seal this ___ day of July, 2017. 

My Commission Expires: 
Notary Signature 

County ofResidence: 
Notm·y Printed. 

(Borrower 's notary page to HUD Rider to Regulatory Agreement) 
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STATE OF _____ _ 

COUNTY OF ____ _ 

) 
) SS: 
) 

Befm·e me, a Notary Public in and for said County and State, personally appeared Thomas C. 
Hemy and Laua R. Keesling, the Mayor and City Clerk, respectively, of the City of Port Wayne, 
Indiana, who, after having been duly sworn, acknowledged the execution of the foregoing HUD 
Rider to Regulatory Agreement for and on behalf of the City of F ort Wayne, Indiana. 

WITNESS my hand and seal this ___ day of July, 2017. 

My Commission Expires: 
Notmy Signature 

County ofResidence: 
Notary Printed. 

(Age n ey 's notary page to HUD Rider to Regulatory Agreement) 
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STATE OF _____ _ 

COUNTY OF ____ _ 

) 
) SS: 
) 

Before me, a Notary Public in and for said County and State, personally appeared Mark 
Hudson, Vice-President of The Huntington National Bank, who, after having been duly sworn, 
acknowledged the execution of the foregoing HUD Rider to Regulatmy Agreement for and on behalf 
The Huntington National Bank. 

WITNESS my hand and seal this ___ day ofJuly, 2017. 

My Commission Expires: 
Notm·y Signature 

County ofResidence: 
N otary Printed. 

(Trustee 's notary page to HUD Rider to Regulatory Agreement) 
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between 

CITY OF FORT WAYNE, INDIANA 
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$8,200,000 
City ofFort Wayne, Indiana 

Multifarnily Housing Revenne Bonds, Series 2017 
(Carnbridge Square Project) 

Dated 

as of 

July 1, 2017 

Krieg De V ault LLP 
Bond Counsel 
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TRUSTINDENTURE 

THIS TRUST INDENTURE (the "Indenture") dated as of July 1, 2017, is made by and 
between the CITY OF FORT WAYNE, INDIANA, a municipal corpm·ation duly organized 
and validly existing un der the laws of the State of Indiana, as Issuer, and THE HUNTINGTON 
NATIONAL BANK, a national hanking association, with a designated corporate trust office 
located in Indianapolis, Indiana, as Trustee under the circumstances summarized in the following 
recitals (the capitalized terms not defined in the recitals and granting clauses being used therein 
as defined in Article I hereof): 

A. Pursuant to and in accordance with the laws of the State, including without 
limitation, the Act, the Issuer has determined to issue and sell the Bonds in the aggregate 
principal arnount of $8,200,000 and to loan the proceeds to be derived from the sale thereof to 
the Borrower to assist in the financing of the Project to be undeliaken by the Borrower; 

B. The Bonds will be secured by this Indenture, and the Issuer is authorized to 
execute and deliver this Indentm·e and to do or cause to be done all acts provided or required 
herein to be performed on its part; 

C. All acts and conditions required to happen, exist and be performed precedent to 
and in the issuance of the Bonds and the execution and de li very of this Indenture have happened, 
do exist and have been performed, or at the delivery of the Bonds will exist, will have happened 
and will have been performed (i) to make the Bonds, when issued, delivered and authenticated, 
valid special abiigations of the Issuer in accordance with the terms thereof and hereof and (ii) to 
malce this Indentm-e a valid, binding and !ega! trust agreement for the security of the Bonds in 
accordance with its terms; and 

D. The Trustee has accepted the trusts created by this Indenture, and in evidence 
thereofhas joined in the execution hereof; 

NOW, THEREFORE, THIS INDENTURB WITNESSETH, that to secure the payment of 
Bond Service Charges on the Bonds according to their true intent and meaning, to seeme the 
performance and observance of all of the covenants, agreements, abiigations and conditions 
conlained therein and herein, 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 in consideration of 
the premises and the acceptance by the Trustee of the trusts created herein and of the pmchase 
and acceptance of the Bonds by the Holders, and for other good and valuable consideration, the 
receipt of which is acknowledged, the Issuer has executed and delivered this Indenture and 
absolutely assigns hereby to the Trustee, and to its successars in trust, and its and their assigns, 
all right, title and interest of the Issuer in and to (i) the Pledged Revenues, including, without 
limitation, all Loan Payments and other arnouuts receivable by or on behalf of the Issuer under 
the Agreement in respeet of repayment of the Loan, (ii) the Special Funds, including all accounts 
in those Funds and all moneys deposited therein and the investment earnings on such moneys, 
(iii) subject to the provisions of the Bond Legislation, all right, title and interest of the Issuer in 
the proceeds derived from the sale of the Bonds, and any securities in which moneys in the 
Special Funds are invested, and ( except for moneys required to be rebated to the United States of 
America under the Co de) the proceeds derived therefrom, and any and all other real or personal 
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property of every name and natm·e from time to time hereafter by delive1y or by writing of any 
kind pledged, assigned or transfetred, as and for additional security herennder by the Issuer or by 
anyone in its behalf, or with its written consent, to the Trustee, which is hereby authorized to 
receive any and all such property at any and all times and to hold and apply the same subject to 
the terms of the Indenture, and (iv) the Agreement, excepting from the foregoing the Unassigned 
Issuer's Rights (the foregoing collectively refen·ed to as the "Trust Estate"), 

TO HA VE AND TO HOLD unto the Trustee and its successars in that trust and its and 
their assigns forever; 

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

(a) except as provided otherwise herein, for the equal and proportionate 
benefit, security and protection of all present and fi.Jture Holders of the Bonds issued or to be 
issued under and secured by this Indenture, 

(b) for the enforcement of the payment of the principal of and interest on the 
Bonds, when payable, according to the true intent and meaning thereof and of this Indenture, and 

(e) to secure the performance and observance of and compiianee with the 
covenants, agreements, obligations, terms and conditions of this Indenture, 

in each case, without preference, priority or distinction, as to lien or otherwise, of any one Bond 
over any other by reasan of designation, nU!llber, 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 seemed 
equally and ratably hereby, it being intended that the lien and security of this Indentm·e shall take 
effect from the date hereof, without regard to the date of the actual issue, sale or disposition of 
the Bonds, as thou gh upon that date all of the Bonds were actually issued, sol d and delivered to 
purchasers for value; provided, however, that 

(i) if the principal of the Bonds and the interest due or to become due 
thereon shall be well and truly paid, at the times and in the manner to which reference is made in 
the Bonds, according to the true intent and meaning thereof, or the outstanding Bonds shall have 
been paid and discharged in accordance with Artici e IX hereof, and 

(ii) if all of the covenants, agreements, obligations, tenns and 
conditions of the Issuer under this Indenture shall have been kept, performed and observed and 
there shall have been paid to the Trustee, the Registrar, the Paying Agents and the Authenticating 
Agents all sums of money due or to become due to them in accordance with the terms and 
provisions hereof, 

this Indenture and the rights assigned hereby shall cease, determine and be vaid, except as 
provided in Section 9.03 hereof with respeet to the survival of certain provisions hereof; 
otherwise, this Indenture shall be and remain in full force and effect. 

It is declm·ed that all Bonds issued herennder and secured hereby are to be issued, 
authenticated and delivered, and that all Pledged Revenues assigned hereby are to be dealt with 
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and disposed of under, upon and subject to, the terms, conditions, stipulations, covenants, 
agreements, obligations, trusts, uses and purposes provided in this Indenture. The Issuer has 
agreed and covenanted, and agrees and covenants with the Trustee and with each and all 
as follows: 

(Balance of page intentionally left blank) 
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ARTICLEI 

DEFINITIONS 

SECTION 1.01. Definitions. In addition to the words and terms defined elsewhere in 
this Indentm·e or by reference to the Agreement, uniess the context or use clem·ly indicates 
another meaning or intent: 

"Act" means, collectively, Indiana Code, Title 36, Article 7, Chapters 11.9 and 12 and the 
Bond Legislation. 

"Act of Bankruptcy" means the filing of a petition in bankruptcy ( or any other 
commencement of a bankruptcy or similar proceeding) under any applicable bankruptcy, 
insolvency, reorganization, or similar law, now or hereafter in effect; provided that, in the case of 
an involuntmy proceeding, such proceeding is not dismissed within 90 days after the 
commencement thereof. 

"Additional Payments" means the arnouuts required to be paid by the Borrower pursuant 
to the provisions of Section 4.2 of the Agreement. 

"Ajjiliate" of any specified Person means any other Person directly or indirectly 
controlling or controlled by or under direet or indirect common control with such specified 
Person. For purposes of this definition, "control" when used with respeet to any specified Person 
means the power to direet the policies of such Person, directly or indirectly, whether tln·ough the 
power to appoint and remove its directors, the ownership of voting securities, by contract, or 
otherwise; and the terms "controlling" and "controlled" have meanings correlative to the 
foregoing. 

"Agreement" means the Loan Agreement dated as of even date with this Indenture, 
between the Issuer and the Borrower and assigned by the Issuer, except for Unassigned Issuer's 
Rights to the Trustee, as amended or supplemented from time to time. 

"Assignment Fund'' means the Assignment Fund created pursuant to Section 5.01 of this 
Indenture. 

"Authenticating Agent" means the Trustee and the Registrar for the Bonds and any bank, 
tmst company or other Person designated as an Authenticating Agent for the Bonds by or in 
accordance with Section 6.13 of this Indenture, each of which shall be a transfer agent registered 
in accordance with Section 17 A( e) of the Securities Exchange Act of 1934 as amended. 

"Authorized Borrower Representative" means the Person designated at the time pursuant 
to the Agreement to act on behalf of the Borrower thereunder. 

"Authorized Denomination" means $5,000, or any integt·al multipi e in excess thereof. 

"Authorized Ojjicial" means the Mayor and City Clerk. 
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"Available Money" means, as of any date of determination, any of (i) the proceeds of the 
Bonds, (ii) the proceeds of draws by the Trustee on any letters of credit provided to the Trustee 
for the benefit of the Borrower, (iii) any other amounts, including the proceeds of refunding 
bonds, for which, in each case, the Trustee has received an Opinion of Counsel acceptable to the 
Rating Agency to the effect that the nse of such arnouuts to make payments on the Bonds would 
not violate Section 362(a) of the Bankruptcy Code (or that relief from the automatic stay 
provisions of such Section 362(a) would be available from the bankruptcy court) or be avoidable 
as preferential payments under Section 544, 547 or 550 of the Bankruptcy Code should the Issuer 
or the Borrower become a debtor in proceedings commenced under the Bankruptcy Code, (iv) 
any payments made by the Borrower and held by the Trustee for a period of 366 days, provided 
that no Act of Bankruptcy with respeet to the Borrower has occurred during such period, (v) the 
Collateral Funds, and (vi) investment incarne derived fi·om the investment of moneys described 
inclause (i), (ii), (iii), (iv) or (v). 

"Banla·uptcy Code" means the United States Bankruptcy Reform Act of 1978, as 
amended from time to time, or any substitute or replacement legislation. 

"Bond Fund'' means the Bond Fund created in Section 5.01 hereof. 

"Bond Legislation" means Special Orclinanee No. [INSERT], adopted by the Issuer on 
July 11, 2017, authorizing the issuance and delivery of the Bonds and related matters. 

"Bond Payment Date" means each Interest Payment Date and any other date Bond 
Service Charges on the Bonds are due, whether at maturity, upon redemption, Mandatory Tender 
or acceleration or otherwise. 

"Bond Purchase Agreement" means the Bond Purchase Agreement dated July __ , 
2017, among the Issuer, the Borrower and the Original Purchaser. 

"Bond Service Charges" means, for any period or payab1e at any time, the principal of 
and interest on the Bonds for that period or payable at that time whether due on an Interest 
Payment Date, at maturity or upon acceleration. 

"Bond Year" means each annual period of twelve months the first of which commences 
on the date of the original issuance and delivery of the Bonds and the last of which ends on the 
maturity of the Bonds, except that the first and last bond year may be !ess than twelve months. 

"Bonds" means the $8,200,000 Multifamily Housing Revenne Bonds, Series 2017 
(Cambridge Square Project) of the Issuer authorized in the Bond Legislation and Section 2.02 
hereof. 

"Book Enfly Form" or "Book Entry System" means, with respeet to the Bonds, a form or 
system, as applicable, under which (i) physical Bond certificates in fully registered f01m are 
issued only to a Depository or its nominee, with the physical Bond certificates "immobilized" in 
the custody of the Depository or its custodian and (ii) the ownership of book entry interests in 
Bonds and Bond Service Charges thereon may be transferred only through a book entry made by 
others than the Issuer or the Trustee. The records roaintained by others than the Issuer or the 
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Trustee constitute the written record that identifies the owners, and records the transfer, of hook 
entry interests in those Bonds and Bond Service Charges thereon. 

"Borrower" means Glick Cambridge Square Port Wayne II, LP, an Indiana limited 
partnership duly formed and validly existing under the laws of the State, and its !awful 
successars and assigns to the extent permitted by the Agreement. 

"Borrower Fund s" means a portion of the Equity Bridge Loan Funds. 

"Business Day" means a day of the week, other than a Saturday or a Sunday, on which 
commercial banks located in the city in which the designated corporate trust office of the Trustee 
is located are not required or authorized to remain closed and on which the United States 
Government makes payments of principal and interest on its Treasury obligations. 

"Cash Flow Projection" means a cash flow projectian prepared by an independent firm 
of certified public accountants, a financial advisory firm, a law finn or other independent third 
party qualified and experienced in the preparation of cash flow projeelions for structured finance 
transaetions similar to the Bonds, designated by the Borrower and acceptable to the Remarketing 
Agent and the Rating Agency, establishing, to the satisfaction of the Remarketing Agent and the 
Rating Agency, the sufficiency of (a) the arnount on deposit in the Special Funds, (b) projected 
investment income to accrue on arnouuts on deposit in the Special Funds during the applicable 
period and (e) any additional Available Money delivered to the Trustee by or on behalf of the 
BOITower to pay Bond Service Charges when due and payable, including, but not limited to, any 
cash flow projectian prepared in connection with a proposed remarketing of the Bonds, as 
providedin Section 4.03 hereof. 

"Closing Date" means July _, 2017. 

"Code" means the Internal Revenne Code of 1986, as amended, and all applicable 
regulalions ( whether proposed, temporary or fina!) under the Code and the statutory predecessor 
of the Code, and any official rulings and judicial determinations un der the foregoing applicable 
to the Bonds. 

"Collateral Funds" means, collectively, the Senior Lender Funds in an aggregate arnount 
of at !east Eight Million Two Hundred Thousand ($8,200,000) Dollars. 

"Completion Date" means the date of completion of the Project evidenced in accordance 
with the requirements of Section 3.6 of the Agreement. 

"Computation Dale" means the last day of each fifth Bond Y ear ( or such earlier Bond 
Year or Bond Years selected by the Issuer) and the date on which the fina! payment in full of all 
outstanding Bonds is made. 

"Depository" means, with respeet to the Bonds, DTC, until a successor Depository shall 
have become such pursuant to the applicable provisions of this Indenture, and thereafter, 
Depositmy shall mean the successor Depository. Any Depositmy shall be clearing agency under 
a federallaw operating and maintaining, with its participants or otherwise, a Book Entry System 
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to record ownership of hook entry interests in Bonds or Bond Service Charges thereon, and to 
effect transfers of hook entry interests in Bonds. 

"DTC" means The Depository Trust Company (a limited purpose trust company), New 
York, New York, and its successars or assigns. 

"DTC Participant" means any participant contracting with DTC under its hook entry 
system and includes securities brokers and dealers, banks and trust companies and clearing 
corporations. 

"Eligible Investments" means any of the following investments which mature ( or are 
redeemable at the option of the Trustee) at such time or times as to enable disbursements to be made 
from the ftmd in which such investment is held in accordance with the appiicable te1ms: 

(a) Direet abiigations of the United States of America, or abiigations the full and 
prompt payment ofwhich is seenred by the pledge of the full faith and credit of the United 
States of America, provided that the obligation has an interest accrual period and interest 
payment dates that provide for timely payments in arnouuts sufficient to meet the payment 
abiigations under this Indenture; 

(b) Non-callable, non-prepayable abiigations of the following federal 
government agencies: Federal Home Loan Bank, Federal National Mortgage Association, 
Federal Home Loan Mortgage Corporation, Tennessee Valley Authority, Farm Credit 
System, Washington Metropolitan Area Transit Authority, United States Import-Export 
Bank, United States Department of Housing and Urban Development, Fa1mers Home 
Administration, General Services Administration and United States Maritime 
Administration, provided the entity maintains a rating of "Aaa" from the Rating Agency 
and provided, fu!iher, that the obligation has an interest aecmai period and interest payment 
dates that provide for timely payments in amounts sufficient to meet the payment 
abiigations under this Indenture; 

(e) · Obiigations of any state or any political subdivision of any state, which are 
rated in the highest category for long-term debt by the Rating Agency, the interest on which 
is excluded from gross incarne for federal incarne tax purposes and the full and timely 
payment of the principal of and any premium and the interest on which is fully and 
unconditionally payabi e fi·om abiigations of the character described in ( a) or (b) above, 
provided that the obligation has an interest accrual period and interest payment dates that 
provide for timely payments in arnouuts sufficient to meet the payment abiigations under 
this Indenture; and 

(d) (I) the following money market funds, so long as th ey invest solely in 
direet abiigations issued by the U.S. Treasury or repurchase agreements backed by those 
obiigations: First American U.S. Treasury Money Market Fund; Wells Fargo Advantage 
100% Treasury Money Market Funds; Federated U.S. Treasury Cash Reserves (Fund 
125); and Federated Treasury Obiigations Fund (Fund 68); or (2) in the event those 
funds cease to exist or no longer have a rating of the highest category ( without regard to 
gradation within a category) by the Rating Agency, money market funds conf01ming to 
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Rule 2a-7 of the Federal Investment Company Act of 1940, including any money market 
fund the investment advisor of which is the Trustee or an affiliate of the Trustee, (i) whose 
shares are registered under the Federal Securities Act of 1933 that invest solely in direet 
abiigations issued by the U.S. Treasmy and repmchase agreements backed by those 
obligations, (ii) which have a rating of the highest categmy ( without regard to gradation 
within a category) by the Rating Agency and (iii) which are acceptable to the Rating Agency 
and the Original Pmchaser. 

"Equily Bridge Loan Funds" means [INSERT]. 

"Event of Default" means any of the events described as an Event of Default in Section 
7.01 hereof or Section 7.1 of the Agreement. 

"Extension Payment" means the arnount due, if any, to provide adequate additional funds 
for the payment of Bond Service Charges during a Remarketing Period in connection with the 
change or extension of the Mandatory Tender Date pursuant to Section 4.03 hereof, and which 
(a) shall be determined by a Cash Flow Projectian approved in writing by the Rating Agency and 
(b) must consist of Available Money. 

"Extraordinary Services" and "Extraordinary Expenses" mean all services rendered and 
all reasonable expenses properly incun·ed by the Trustee under this Indenture, other than 
Ordinary Services and Ordinary Expenses. Extraordinary Services and Extraordinary Expenses 
shall specifically indude services rendered or expenses incurred by the Trustee in connection 
with, or in contemplation of, an Event of Default. 

"Force Majeure" means any of the causes, circumstances or events described as 
constituting Force Majcure in Section 7.1 of the Agreement. 

"GAAP" means generally accepted accounting principles applied on a consistent basis. 

"Government" means the government of the United States of America, the government of 
any other nation, any political subdivision of the United States of America or any other nation 
(including, without limitation, any state, tenitory, federal district, municipality or possession) 
and any department, agency or instrumentality thereof; and "Governmental" shall mean of, by, or 
pertaining to any Government. 

"Holder" or "Holder of a Bond" means the Person in whose name a Bond is registered on 
the Register. 

"HUD" means the United States Department ofHousing and Urban Development. 

"HUD Regulatory Agreement" means the Regulatory Agreement by and between the 
Borrower and HUD of even date herewith, as amended or supplemented from time to time. 

"Indebtedness" means for any Person (a) all indebtedness or other abiigations of such 
Person for borrowed money or for the deferred purchase price of property or services, (b) all 
indebtedness or other abiigations of any other Person for borrowed money or for the deferred 
purchase price of property or services, the payment or collection of which such Person has 
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guaranteed ( except by reason of endorsement for deposit or collection in the ordinary course of 
business) or in respeet of which such Person is liable, contingently or otherwise, including, 
without limitation, by way of agreement to purchase, to provide funds for payment, to supply 
funds to or otherwise to invest in such other Person, or otherwise to assure a creditor against loss, 
(e) all indebtedness or other abiigations of any other Person for borrowed mon ey or for the 
deferred purchase price of property or services seenred by ( or for which the holder of such 
indebtedness has an existing right, contingent or otherwise, to be seenred by) any Lien upon or in 
property (including, without limitation, accounts and contract rights) owned by such Person, 
whether or not such Person has assumed or become liable for the payment of such indebtedness 
or other obligations, (d) all direet or contingent abiigations of such Person in respeet of letters of 
credit, (e) all lease abiigations which have been or should be, in accordance with GAAP, 
capitalized on the books of such Person as lessee, and (f) guaranties of any of the foregoing; 
provided that Indebtedness does not indude accounts payable and accrued expenses incun·ed in 
the ordinary course of business. 

"lndependent" when used with respeet to a specified Person means such Person has no 
specific financial interest direet or indü·ect in the BmTOwer or any Affiliate of the Borrower and 
in the case of an individual is not a director, trustee, officer, partner or employee of the Borrower 
or any Affiliate of the Borrower and in the case of an entity, does not have a partner, director, 
trustee, officer, partner or employee who is a director, trustee, offieer or employee of any partner 
of the BmTower or any Affiliate ofthe Borrower. 

"ln.formation Services" means Financial Information, Inc.'s "Daily Called Bond Service," 
One Cragwood Road, znd Floor, South Plainfield, New Jersey 07080, Attention: Editor; J. J. 
K.enny Standard & Poor's Information Services "Called Bond Service," 55 Water Street, 28th 
Floor, New York, New York 10041; "Moody's Investors Service Municipal Government," 7 
World Trade Center, 250 Greenwich Street, New York, New York 10007, Attention: Municipal 
News Reports; or, in accordance with then-cun·ent guidelines of the Securities and Exchange 
Commission, to such other addresses andfor such other services providing infmmation with 
respeet to called bonds. 

"lnitiallnterest Rate" means INSERT% per annum. 

"lnitiallnvestment" means, a U.S. Treasury Note in the principal arnount of $INSERT, 
hearing interest at the rate of [INSERT] % per annum and maturing on October 31, 2018. 

"lnitial Mandatory Tender Date" means November 1, 2018. 

"lnitial Remarketing Date" means the Initial Mandatory Tender Dale, but only if the 
conditions for remarketing the Bonds on such date as provided in Section 4.03 hereof are 
satisfied. 

"lnterest Payment Account" means the Interest Payment Account within the Bond Fund 
created in Section 5.01 hereof. 

"lnterest Payment Dale" or "Interest Payment Dates" means (a) each May 1 and 
November 1, commencing November 1, 2017, (b) each Mandatory Tender Date and (e) the 
Maturity Date. 
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"lnterest Period" means, initially, the period from July I, 20I7 to and including 
November I, 20 I7, and thereafter, the period commencing on each sueeeeding Interest Payment 
Date and ending on the day preceding the next Interest Payment Date. 

"lnterest Rate" means the Initial Interest Rate to but not including the Initial Mandatory 
Tender Date, and thereafter the applieable Remarketing Rate. 

"lnterest Rat e for Advances" means the rate of twelve pereent per annum (12%) or the 
rate per annum which is two pereent (2%) pius that interest rate announeed by the Tmstee in its 
lending eapacity as a bank as its "Prime Rate" or its "Base Rate," whiehever is greater and 
lawfully chargeable, in whole or in part. 

"Investor Limited Partner" means [INSERT], and its !awful successars and assigns. 

"lssuer" means the City ofFort Wayne, Indiana. 

"Lien" means any mortgage, deed of tmst, li en, charge, security interest or encumbrance 
of any kind upon, or pledge of, any property, whether now owned or hereafter aequired, and 
includes the aequisition of, or agreement to acquire, any property subject to any conditional sale 
agreement or other title retentian agreement, including a Leaseon terms tantamount thereto or on 
terms otherwise substantially equivalent toa purchase. 

"Loan" means the Ioan by the Issuer to the Borrower of the proceeds received fi·om the 
sale of the Bonds. 

"Loan Payment Cure Period' means a period of four Business Days following any Loan 
Payment Date. 

"Loan Payment Date" means the fifth Business Day preceding each Interest Payment 
Date. 

"Loan Payments" means the amounts required to be paid by the Borrower in repayment 
of the Loan pursuant to the provisions of the Note and Section 4.1 of the Agreement. 

"Mandatory Tender" means a tender ofBonds required by Section 4.0I. 

"Mandatory Tender Date" means (a) the Initial Mandatory Tender Date and (b) if the 
Bonds Outstanding on the Initial Mandatory Tender Date or on any subsequent Mandatory 
Tender Date are remarketed pursuant to Section 4.03 hereof for a Remarketing Period that does 
not extend to the fina! maturity of the Bonds, the day after the last day of the Remarketing 
Period. 

"Maturity Date" means May 1, 2019. 

"Maximum lnterest Rate" means the interest rate equal to the Iesser of (a) 12% per 
annum, or (b) the maximum interest rate per annum petmitted by the applicable law of the State. 

"Mortgage Note" means that note in the principal arnount of $[11,058,000.00] from 
Borrower to Senior Lender. 
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"Note" means the promissory note of the Borrower, dated as of even date with the Bonds 

"Notice Address" means: 

To the Issuer: 

To the Trustee: 

To the Borrower: 

With a copy to: 

To the Investor 
Limited Partner: 

With a copy to: 

Rating Agency: 

City of Port Wayne, Indiana 
Fort Wayne Community Development Division 
Citizens Square 
200 East Berry Street, Suite 320 
Fmi Wayne, IN 46802 
Attention: Director 

The Huntington National Bank 
45 North Pennsylvania Street 
INHP22 
Indianapolis, Indiana 46204 
Attention: Corporate Trust and Escrow Services 

Glick Cambridge Square Port Wayne II, LP 
8801 River Crossing Blvd., Suite 200 
Indianapolis, Indiana 46240 
Attention: [INSERT] 

Kuhl & Grant LLP 
707 E. Nmih St., Suite 800 
Indianapolis, IN 46202 
Attention: Gareth W. Kuhl 

[INSERT] 
[INSERT] 
[INSERT] 
Attention: 
Fax No.: 

[INSERT] 
[INSERT] 
[INSERT] 
Attention: 
Tel.: 

Attention: 

Moody's Investors Service, Inc. 
World Trade Center 
250 Greenwich Street, 23'd Floor 
New York, New York 10007 
Attention: Public Finance Department- Municipal 
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Structured Products Group 

or such additional or different address, notice of which is given under Section 13.03 hereof. 

"Opinion of Bond Counsel" means an opinion of Krieg De V ault LLP or of other counsel 
nationally recognized as having an expe1iise in connection with the exclusion of interest on 
abiigations of states and local governniental units from the gross income of holders thereof for 
federal income tax pmposes. 

"Opinion of Counsel" means an opinion from an attorney or firm of attorneys, acceptable 
to the Issuer and the Trustee with experience in the matters to be covered in the opinion. 

"Ordinary Services" and "Ordinary Expenses" mean those services normally rendered, 
and those expenses normally incurred, by a trustee under instruments similar to this Indenture. 

"Original Purchaser" means The Sturges Company. 

"Outstanding Bonds", "Bonds outstanding" or "outstanding" as applied to Bonds mean, 
as of the applicable date, all Bonds which have been authenticated and delivered, or which are 
being delivered by the Trustee under this Indenture, except: 

(a) Bonds cancelled upon surrender, exchange or transfer, or cancelled 
because of payment on or prior to that date; 

(b) Bonds, or the portion thereof, for the payment or purchase for 
cancellation of which sufficient money has been deposited and credited with the Trustee 
or any Paying Agent on or prior to that date for that pmpose (whether upon or prior to the 
maturity of those Bonds); 

(e) Bonds, or the portion thereof, which are deemed to have been paid 
and discharged or caused to have been paid and discharged pursuant to the provisions of 
this Indenture; and 

(d) Bonds in lieu of which others have been authenticated under 
Section 3.06 of this Indenture. 

"Paying Agent" means any bank or tmst company designated as a Paying Agent by or in 
accordance with Section 6.12 of this Indenture. 

"Permitted Encumbrances" means, as applied to the Project: 

(i) such conditions, leases, restrictions, covenants, reservations, easements, 
and other matters of record to which the Project is subject on the Closing Date; 

(ii) zoning and other ordinances; 

(iii) liens for taxes and assessments and other governmental charges, both 
general and special and not yet due and payable; 
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(iv) the Regulatory Agreement; 

(v) the Notice of Lien and Extended Use Agreement between the Borrower 
and the Indiana Housing & Community Development Authority; 

(vi) the leases ofportions of the Project; 

(vii) the Senior Lender Mortgage; and 

(viii) liens and encurnbrances imposed upon the Project by HUD, in connection 
with the loan of any money or the provision of any other form of housing assistance to the 
Project by HUD. 

"Permitted Indebtedness" means, as to the Borrower: 

(i) The Agreement and the Note; and 

(ii) Indebtedness incun·ed in accordance with Section 5.6(b) of the 
Agreement. 

"Permitted Liens" means, as applied to the Bonower: 

(i) Liens seenring taxes, assessments, fees, or other Governmental charges or 
levies, or the claims of materialmen, mechanics, carriers, warehousemen, landlords, and other 
similar Persons, the payment of which is not at the time required by Section 5.5( e) of the 
Agreement; 

(ii) Liens incuned or deposits made in the ordinary course of business (a) in 
connection with workmen's compensation, unemployment insurance, social security and other 
similar laws, or (b) to secure the performance of bids, tenders, sa! es, contracts, public or statutory 
obligations, customs, appeal and perfonnance bonds, and other similar abiigations not incmTed 
in connection with the bonowing of money, the obtaining of advances, or the payment of the 
defened purchase price of property; 

(iii) Reservations, exceptions, encroachments, easements, rights of way, 
covenants, conditions, restrictions, leases, and other similar title exceptions or encumbrances 
affecting real property, provided they do not in the aggregate materially detract fi·om the value of 
such properties or materially interfere with their use in the ordinary conduct of the Borrower's 
business; 

(iv) Pe1mitted Encumbrances; and 

(v) Liens seenring Permitted Indebtedness. 

"Person" or words importing persons mean firms, associations, partnerships (including 
without limitation, general and limited partnerships), joint ventures, societies, estates, trusts, 
corporations, limited liability companies, public or gove1mnental bodies, other !ega! entities and 
natural persons. 
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"Plans and Specifications" means the plans and specifications, if any, deserihing the 
Project as now prepared and as they may be changed as provided in the Agreement from time to 
time. 

"Pledged Revenues" means (a) the Loan Payments, (b) all other moneys received or to be 
received by the Issuer or the Trustee in respeet of repayment of the Loan, including without 
limitation, all moneys and investments in the Bond Fund, (e) any moneys and investments in the 
Project Fund and in the Assignment Fund, and (d) all income and profit from the investment of 
the foregoing moneys. The term "Pledged Revenues" does not include any moneys or 
investments in the Rebate Fund or the Residual Fund. 

"Predecessor Boncf' of any particular Bond means every previous Bond evidencing all or 
a portion of the same debt as that evidenced by the particular Bond. For the pmposes of this 
definition, any Bond authenticated and delivered under Section 3.06 of this Indenture in lieu ofa 
lost, stolen or destroyed Bond shall, except as otherwise providedin Section 3.06, be deemed to 
evidence the same debt as the lost, stolen or destroyed Bond. 

"Principal Payment Account" means the Principal Payment Account within the Bond 
Fund created in Section 5.01 hereof. 

"Project" means acquiring, rehabilitating, constructing, equipping and iruproving 
privately owned real and personal propetty of a multifamily housing complex currently known as 
the Cambridge Square, located at 7600 Cold Springs Boulevard, Fmt Wayne, IN, and containing 
approximately 200 affordable li ving uni ts and certain functionally-related improvements, or any 
other use that may be permitted under the Act. 

"Project Costs" means the costs of the Project specified in Section 3.4 of the Agreement. 

"Project Funcf' means the Project Fund created in Section 5.01 hereof. 

"Project Purposes" means the operation of the Project in accordance with the Act, the 
Code and the Regulatory Agreement. 

"Rating Agency" means Moody's Investors Service, Inc., or any successor thereto. 

"Rebate Amount" means as of each Computation Date an arnount equal to the sum of (i) 
plus (ii) where: 

(i) is the excess of 

(a) the aggregate arnount eamed from the date of issuance of the Bonds to 
such Computation Date on all nonpurpose investments in which gross proceeds of the Bonds are 
invested ( other than investments attributable to excess eamings described in this clause (i)) 
including any gain or deducting any loss from disposition of nonpmpose investments, over 

(b) the arnount which would have been earned during such period if those 
nonpurpose investments ( other than amounts attributable to an excess described in this clause (i)) 
had been invested at a rate equal to the yield on the Bonds; and 
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(ii) is any income attributable to the excess described in this definition. 

The foregoing sums shall be determined in accordance with Section 148 of the Co de. As used 
hereiu, the terms "gross proceeds", "nonpurpose investments" and "yield" have the meanings 
assigned to them for purposes ofSection 148(f) of the Code. 

"Rebate Fund'' means the Rebate Fund created in Section 5.01 hereof. 

"Register" means the books kept and maiulained by the Registrar for registration and 
transfer ofBonds pursuant to Section 3.05 hereof. 

"Registrar" means the Trustee, until a successor Registrar shall have become such 
pursuant to applicable provisions of this Indenture; each Registrar shall be a transfer agent 
registered in accordance with Section 17A(c) of the Securities Exchange Act of 1934. 

"Regular Record Date" means, with respeet to any Bond, the 15th day of the calendar 
month next preceding each Interest Payment Date applicable to that Bond and, with respeet to 
any Mandatory Tender Date, the 45th day preceding such Mandatory Tender Date. 

"Regulatmy Agreement" means the Regulatory Agreement and Declaration of Restrictive 
Covenants, dated as of even dale with this Indenture, among the Issuer, the Trustee and the 
Borrower. 

"Rehabilitation Period'' means the period between the beginning of the acquisition, 
rehabilitation, improvement and equipment of the Proj eet and the Completion Date. 

"Remarketing Agent" means The Sturges Company. 

"Remarketing Agent's Fee" means the fee of the Remarketing Agent for its remarketing 
serviCes. 

"Remarketing Agreement" means the Remarketing Agreement, dated as of April 1, 2016, 
by and between the Bmmwer and the Remarketing Agent, as amended, supplemented or restated 
from time to time, or any agreement entered into in substitution therefor. 

"Remarketing Date" means the Initial Remarketing Dale and, if the Bonds Outstanding 
on such dale or on any subsequent Remarketing Dale are remarketed pursuant to Section 4.03 for 
a Remarketing Period that does not extend to the fina! maturity of the Bonds, the day after the 
last day of the Remarketing Period. 

"Remarketing Expenses" means the costs and expenses incurred by the Trustee and its 
counsel, the Remarketing Agent and its counsel, the Issuer and its counsel, and Bond Counsel in 
connection with the remarketing of the Bonds, including bond printing and registration costs, 
costs of funds advanced by the Remarketing Agent, registration and filing fees, the cost of any 
Cash Flow Projeelions or other verification reports, rating agency fees and other costs and 
expenses incun·ed in connection with or properly attributable to the remarketing of Bonds as 
certified to the Trustee by the Remarketing Agent in writing. 
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"Remarketing Notice Parties" means the Borrower, the Issuer, the Trustee, the 
Remarketing Agent and the Senior Lender. 

"Remarketing Period" means the period beginning on aRemarketing Date and ending on 
the last day of the term for which Bonds are remarketed pursuant to Section 3.07 or the fina! 
Maturity Date of the Bonds, as applicable. 

"Remarketing Proceeds Account" means the Remarketing Proceeds Account of the Bond 
Fund created in Section 5.01 hereof. 

"Remarketing Rate" means the interest rate or rates established pursuant to Section 
2.02(c) and borne by the Bonds then Outstanding fi·om and including each Remarketing Date to, 
but not including, the next succeeding Remarketing Date or the fina! Maturity Date of the Bonds, 
as applicable. 

"Residual Fund" means the Residual Fund created in Section 5.01 hereof. 

"Senior Lender" means P/R M01tgage & Investment Corp., and its successars and 
ass1gns. 

"Senior Le n der Funds" means funds advanced by or at the direction of the Senior Lender 
to the Trustee for deposit in the Assignment Fund. 

"Senior Lender Mortgage" means the mortgage from the Borrower in favor of the 
Senior Lender seenring the M01tgage Note. 

"Special Funds" means, collectively, the Bond Fund, the Assignment Fund, the Project 
Fund, and any accounts therein, all as created in this Indenture. 

"Special Record Date" means, with respeet to any Bond, the date established by the 
Trustee in com1ection with the payment of overdue interest or principal on that Bond. 

"State" means the State oflndiana. 

"Supplemental Indenture" means any indenture supplemental to this Indenture entered 
into between the Issuer and the Trustee in accordance with Article VIII hereof. 

"Trustee" means The Huntington National Bank, until a successor Tmstee shall have 
become such pursuant to the applicable provisions of this Indentme, and thereafter, "Tmstee" 
shall mean the successor Tmstee. 

"Unassigned Issuer 's Rights" means all of the rights of the Issuer to receive Additional 
Payments under Section 4.2 of the Agreement, to be held harn!less and indemnified under 
S eetian 5.3 of the Agreement and as provid ed in the other Bond Documents, to be an insured 
under Section 5.6 of the Agreement, to determine if satisfactory anangements for Additional 
Payments as required under Section 4.2 of the Agreement have been made, to be reimbmsed for 
attomey's fees and expenses under Section 7.4 of the Agreement, to receive notices pursuant to 
Section 8.3 of the Agreement, to give or withhold consent to amendments, changes, 
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rnodifications, alterations and terrnination of the Agreernent under Section 8.6 of the Agreernent, 
and to enforce its rernedies under the Agreernent and the other Bond Docurnents. 

"Undelivered Bond' rneans any Bond that is required under this Indentm·e to be delivered 
to the Rernarketing Agent or the Trustee for purchase on a Mandatory Tender Date but that has 
not been received on the dale such Bond is required to be so delivered. 

SECTION 1.02. Intemretation. Any reference herein to the Issuer, or to any rnernber or 
offieer of the Issuer, indudes entities or officials succeeding to their respective functions, duties 
or responsibilities pursuant to or by operation of law or lawfully perfonning their functions. 

Any reference to a section or provision of the Constitution of the State or the Act, or to a 
section, provision or chapter of the Indiana Code, or to any statute of the United States of 
America, indudes that section, provision or chapter as amended, modified, revised, 
supplernented or superseded from time to time; provided, that no amendrnent, rnodification, 
revision, supplernent or superseding section, provision or chapter shall be applicable solely by 
reasan of this paragraph, ifit constitutes in any way an impairment of the rights or obligations of 
the Issuer, the Holders, the Trustee, the Registrar, any Paying Agent, any Authenticating Agent 
or the Bonower under this Indenture, the Bond Legislation, the Bonds, the Agreernent, the Note, 
the Regulatmy Agreernent or any other instrument or docmnent entered into in connection with 
any of the foregoing, including without lirnitation, any alteration of the obligation to pay Bond 
Service Charges in the arnount and rnanner, at the times, and from the sources provided in the 
Bond Legislation and this Indenture, except as perrnitted herein. 

Uniess the context indicates otherwise, words irnporting the singular number indude the 
plural number, and vice versa. The te1ms "hereof', "hereby", "herein", "hereto", "hereunder", 
"hereinafter" and sirnilar terrns refer to this Indenture; and the term "hereafter" rneans after, and 
the term "heretofore" rneans before, the date of this Indenture. Words of any gender indude the 
correlative words of the other genders, uniess the sense indicates otherwise. 

SECTION 1.03. Captions and Headings. The captions and headings in this Indenture are 
solely for convenience of reference and in no way define, lirnit or describe the scope or intent of 
any A1tides, Sections, subsections, paragraphs, subparagraphs or elanses hereof. 

(End of Aitide I) 
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ARTICLEII 

AUTHORIZATION AND TERMS OF BONDS 

SECTION 2.01. Authorized Arnount of Bonds. No Bonds may be issued under the 
provisions of this Indenture except in accordance with this Atiicle. The total authorized 
principal arnount of Bonds which shall be issued under the provisions of this Indenture is 
$8,200,000. 

SECTION 2.02. Issuance of Bonds. It is determined to be necessary to, and the Issuer 
shall, issue, sell and deliver $8,200,000 principal arnount of Bonds for the Project Purposes. The 
Bonds shall be designated "Multifarnily Housing Revenne Bonds, Series 2017 (Cambridge 
Square Project)"; shall be issuable only in fully registered form, substantially as set forth in 
Exhibit A to this Indenture; shall be numbered in such manner as determined by the Trustee in 
order to distinguish each Bond from any other Bond; shall be in Authorized Denominations; 
shall be dated as of July 1, 2017; and shall mature on the Maturity Date, subject to Mandatory 
Tender for purchase as set forth in Section 4.01 hereof. The Bonds shall bear interest on the 
principal arnount Outstanding from the most recent date to which interest has been paid or duly 
provided for or, if no interest has been paid or provided for, from their date of initial delivery, 
payable on each Interest Payment Date. The Bonds shall bear interest for each Interest Period at 
the Interest Rate all as more specifically set forth hereinafter. Interest on the Bonds shall be 
calculated on the basis of a 360-day year consisting oftwelve 30-day months. 

(b) Initial Interest Rate. From the dale of their initial delivery to but not 
including the Initial Mandatory Tender Date, the interest rate on the Bonds shall be the Initial 
Interest Rate per annum. On the Initial Mandatory Tender Date, the Bonds shall be subject to 
Mandatory Tender pursuant to Section 4.01 hereof. 

(e) Establishment of Remarketing Rate. The Remarketing Agent shall 
establish the interest rate on the Bonds Outstanding for each Remarketing Period at the 
Remarketing Rate in accordance with this Section 2.02. Not !ess than 10 Business Days 
preceding each Remarketing Date, the Remarketing Agent, taking into consideration prevailing 
market conditions, shall, using its best professional judgment, determine the minimum rate(s) of 
interest which, if borne by the Bonds then Outstanding for the Remarketing Period specified by 
the Remarketing Agent at the direction of the Borrower as provided in Section 4.01 hereof, 
wou1d enab1e such Bond s to be remarketed at a price equal to 1 OO% of the principal arnount of 
such Bonds. The rate of interest detennined in accordance with the previous sentence shall be 
the Remarketing Rate for the specified Remarketing Period; provided that if the rate of interest 
so determined for such period would exceed the Maximum Interest Rate, the Bonds Outstanding 
shall be remarketed for the longest Remarketing Period for which the minimum rate of interest 
that would enable such Bonds to be remarketed at a price equal to 1 OO% of the principal arnount 
of such Bonds that would not exceed the Maximum Interest Rate. Notwithstanding the 
foregoing, if the rate of interest so determined for any Remarketing Period would exceed the 
Maximum Interest Rate, the Bonds Outstanding shall not be remarketed. 
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(d) Notice of Remarketing Rate. The Remarketing Agent shall, upon 
determination of the Remarketing Rate and Remarketing Period, immediate1y (and in no event 
1ater than the Business Day following the day on which the Remarketing Agent makes its 
determination of the Remarketing Rate and the Remarketing Period) give notice of its 
determination by telephone or e1ectronic mail, promptly confinned in writing, to the Trustee, the 
Issuer and the Bmrower. The Remarketing Rate and the Remarketing Period shall be conclusive 
and binding upon the Trustee, the Issuer, the Borrower and the Holders for the purposes of this 
Indenture. 

SECTION 2.03. Delivery of Bonds. Upon (i) the execution and delivery of this 
Indenture, (ii) satisfaction or waiver of the conditions estab1ished in the Bond Purchase 
Agreement for delivery of the Bonds and (iii) confirmatian that the Trustee shall be ab1e to 
purchase the Initial Investment on the Closing Date, the Issuer shall execute the Bonds and 
deliver them to the Trustee. Thereupon, the Trustee shall authenticate the Bonds and deliver 
them to, or on the order of, the Original Purchaser thereof, as directed by the Issuer in 
accordance with this Section 2.03. 

Before the Trustee de1ivers any Bonds, the Trustee shall have received a request and 
authorization to the Trustee on behalf of the Issuer, signed by an Authorized Official, to 
authenticate and deliver the Bonds to, or on the order of, the Origina1 Purchaser upon payment to 
the Trustee of the arnount specified therein (including without limitation, any accrued interest), 
which arnount shal1 be deposited as providedin Section 5.01. 

(End of Article II) 
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ARTICLEIII 

TERMS OF BONDS GENERALL Y 

SECTION 3.01. Form of Bonds. The Bonds, the certificate of authentication and the 
fonn of assignment shall be substantially in the respective forms thereof set forth in Exhibit A to 
this Indenture. 

All Bonds, uniess a Supplemental Indentm·e shall have been executed and delivered 
pmsuant to Section 8.02 hereof, shall be in fully registered form, and, except as provided in 
Sections 3.05 and 3.09 hereof, the Holder of a Bond shall be regarded as the absolute owner 
thereof for all pmposes of this Indenture. 

The Bonds shall be negotiable instruments in accordance with the Act, and shall express 
the purpose for which they are issued and any other statements or legends which may be required 
by law. 

SECTION 3.02. Execution and Authentication ofBonds. Uniess otherwise providedin 
the applicable Bond Legislation or Supplemental Indenture, each Bond shall be signed by the 
Mayor and City Clerk (provided that either or both of those signatures may be facsimiles). In 
case any offieer whose signature or a facsimile of whose signatme shall appear on any Bond 
shall cease to be that offieer before the issuance of the Bond, his signature or the facsimile 
thereof neverthe I ess shall be valid and sufficient for all purposes, the sam e as if he had remained 
in office until that time. Any Bond may be executed on behalf of the Issuer by an offieer who, 
on the date of execution is the proper offi eer, although on the date of the Bond that person was 
not the proper officer. 

No Bond shall be valid or become obligatory for any purpose or shall be entitled to any 
secmity or benefit under this Indenture uniess and until a certificate of authentication, 
substantially in the form set forth in Exhibit A to this Indenture, has been signed by the Trustee 
or by any Authenticating Agent on behalf of the Trustee. The authentication by the Trustee or by 
an Authenticating Agent upon any Bond shall be conclusive evidence that the Bond so 
authenticated has been duly authenticated and delivered herennder and is entitled to the secmity 
and benefit of this Indenture. The certificate of the Trustee or an Authenticating Agent may be 
executed by any person authorized by the Trustee or Authenticating Agent, but it shall not be 
necessary that the same authorized person sign the certificates of authentication on all of the 
Bonds. 

SECTION 3.03. Somce ofPayment ofBonds. To the extent providedin and except as 
otherwise permitted by this Indenture, (i) the Bonds shall be speciallimited abiigations of the 
Issuer and the Bond Service Charges thereon shall be payable equally and ratably solely from the 
Pledged Revenues, including but not limited to moneys and investments in the Special Funds, (ii) 
the payment of Bond Service Charges on the Bonds shall be seemed by the assignment of 
Pledged Revenues herennder and by this Indentme, and (iii) payments due on the Bonds also 
shall be seenred by the Note. Notwithstanding anything to the contrary in the Bond Legislation, 
the Bonds or this Indenture, the Bonds do not and shall not represent or constitute a debt or 

-20-



pledge of the faith and credit, moneys or the taxing power of the Issuer or of the State or of any 
political subdivision, municipality or other Iocal agency thereof. 

SECTION 3.04. Payment and Ownership of Bonds. Bond Service Charges shall be 
payable in !awful money of the United States of America without deduction for the services of 
the Trustee or any Paying Agent. Subject to the provisions of Sections 3.08 and 3.09 of this 
Indenture, (i) the principal of any Bond shall be payable when due to a Holder upon presentation 
and surreuder of such Bond at the designated corporate trust office of the Trustee or at the office, 
designated by the Trustee, of any Paying Agent, and (ii) interest on any Bond shall be paid on 
each Interest Payment Date by check or draft, which the Trustee shall cause to be mailedon that 
date to the Person in whose name the Bond ( or one or more Predecessor Bonds) is registered at 
the close of business on the Regular Record Date applicable to that Interest Payment Date on the 
Register at the address appearing therein; or, at the option of any Holder of not !ess than 
$1,000,000 principal arnount of the Bonds, by wire transfer to any address in the United States of 
America on such Interest Payment Date to such Holder as of such Regular Record Date, if such 
Holder provides the Bond Registrar with written notice of such wire transfer address not Iater 
than the Regular Record Date (which notice may provide that it will remain in effect with respeet 
to subsequent Interest Payment Dates uniess and until changed or revoked by subsequent notice). 

If and to the extent, however, that the Trustee shall fail to make payment or provision for 
payment of interest on any Bond on any Interest Payment Date, that interest shall cease to be 
payable to the Person who was the Holder of that Bond (or of one or more Predecessor Bonds) as 
of the applicable Regular Record Date. In that event, except as provided below in this Section, 
when moneys become available for payment of the interest, (x) the Trustee shall, pursuant to 
Section 7.06, establish a Special Record Date for the payment of that interest which shall be not 
more than 15 nor fewer than 10 days prior to the date of the proposed payment, and (y) the 
Trustee shall cause notice of the proposed payment and of the Special Record Date to be mail ed 
by first-class mail, postage prepaid, to each Holder at its address as it appears on the Register not 
fewer than 10 days prior to the Special Record Date and, thereafter, the interest shall be payable 
to the Persons who are the Holders of the Bonds (or their respective Predecessor Bonds) at the 
close of business on the Special Record Date. 

Subject to the foregoing, each Bond delivered under this Indenture upon transfer thereof, 
or in exchange for or in replacement of any other Bond, shall carry the rights to interest aecmed 
and unpaid, and to accrue on that Bond, or which were carried by that Bond. 

Except as provided in this Section and the first paragraph of Sections 3.06 and 3.09 
hereof, (i) the Holder of any Bond shall be deemed and regarded as the absolute owner thereof 
for all purposes of this Indenture, (ii) payment of or on account of the Bond Service Charges on 
any Bond shall be made only to or upon the order of that Holder or its duly authorized attomey 
in the manner permitted by this Indenture, and (iii) neither the Issuer, the Trustee, the Registrar 
nor any Paying Agent or Authenticating Agent shall, to the extent permitted by law, be affected 
by notice to the contrary. All of those payments shall be valid and effective to satisf)r and 
discharge the Iiability upon that Bond, including without Iimitation, the interest thereon, to the 
extent of the arnount or arno un ts so paid. 
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SECTION 3.05. Transfer and Exchange ofBonds. So long as any of the Bonds remain 
outstanding, the Trustee will cause books for the registration and transfer of Bonds, as provided 
in this Indenture, to be maintained and kept at the designated office of the Registrar. 

Bonds may be exchanged, at the option of their Holder, for Bonds of any Authorized 
Denomination or Denominations in an aggregate principal arnount equal to the unmatured and 
umedeemed principal arnount of, and hearing interest at the same rate and maturing on the same 
date or dates as, the Bonds being exchanged. The exchange shall be made upon presentation and 
surreuder of the Bonds being exchanged at the designated office of the Registrar or at the 
designated office of any Authenticating Agent for the Bonds, together with an assignment duly 
executed by the Holder or its duly authorized attorney in any form which shall be satisfactory to 
the Registrar or the Authenticating Agent, as the case may be. 

Subject to the provisions of Section 3.09 hereof, any Bond may be transferred upon the 
Register, upon presentation and surreuder thereof at the designated offi ee of the Registrar or the 
designated offi ee of any Authenticating Agent, together with an assignment duly executed by the 
Holder or its duly authorized attorney in any form which shall be satisfactory to the Registrar or 
the Authenticating Agent, as the case may be. Upon transfer of any Bond and on request of the 
Registrar or the Authenticating Agent, the Issuer shall execute in the name of the transferee, and 
the Trustee or the Authenticating Agent, as the case may be, shall authenticate and deliver, a new 
Bond or Bonds, of any Authorized Denomination or Denominations in an aggregate principal 
arnount equal to the unmatured and umedeemed principal arnount of, and hearing interest at the 
same rate and maturing on the same date or dates as, the Bonds presented and surrendered for 
transfer. 

In all cases in which Bonds shall be exchanged or transfetTed hereunder, the Issuer shall 
execute, and the Trustee or any Authenticating Agent, as the case may be, shall authenticate and 
deliver, Bonds in accordance with the provisions of this Indenture. The exchange or transfer 
shall be made without charge; provided, that the Issuer and the Registrar, the Trustee or the 
Authenticating Agent, as the case may be, may make a charge for every exchange or transfer of 
Bonds sufficient to reimburse them for any tax or excise required to be paid with respeet to the 
exchange or transfer. The charge shall be paid before a new Bond is delivered. 

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

For purposes of this Section the Trustee shall establish the designated office of the 
Registrar and the Authenticating Agent. 

SECTION 3.06. Mutilated, Lost, Wrongfully Taken or Destroyed Bonds. If any Bond is 
mutilated, lost, wrongfully taken or destroyed, in the absence of written notice to the Issuer or 
the Registrar that a los!, wrongfully taken or destroyed Bond has been acquired by a bona fide 
purchaser, the Issuer shall execute, and the Registrar shall authenticate and deliver, a new Bond 
of !ike date, maturity and denomination as the Bond mutilated, lost, wrongfully taken or 
destroyed; provided, that (i) in the case of any mutilated Bond, the mutilated Bond first shall be 
sun·endered to the Registrar, and (ii) in the case of any los!, wrongfully taken or destroyed Bond, 
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there first shall be furnished to the Registrar eviden ee of the loss, wrongful taking or destruction 
satisfactory to the Registrar, together with indemnity satisfactory to the Authorized Borrower 
Representative, the Tmstee, the Issuer, the Registrar and the Authorized Official. 

If any Iost, wrongfully taken or destroyed Bond shall have matured, iustead of issuing a 
new Bond, the Authorized Borrower Representative may direet the Trustee to pay that Bond 
without surreuder thereof upon the furnishing of satisfactory evidence and indemnity as in the 
case of issuance of a new Bond. The Issuer, the Registrar and the Trustee may charge the Holder 
of a mutilated, Iost, wrongfully taken or destroyed Bond their reasonable fees and expenses in 
connection with their aetions pursuant to this Section. 

Every new Bond issued pmsuant to this Section by reasan of any Bond being mutilated, 
last, wrongfully taken or destroyed (i) shall constitute, to the extent of the outstanding principal 
amount of the Bond Iost, mutilated, taken or destroyed, an additional contractual obligation of 
the Issuer, regardless of whether the mutilated, Iost, wrongfully taken or destroyed Bond shall be 
enforceable at any time by anyone and (ii) shall be entitled to all of the benefits of this Indenture 
equally and proportionately with any and all other Bonds issued and outstanding hereunder. 

All Bonds shall be held and owned on the express condition that the foregoing provisions 
of this Section are exclusive with respeet to the replacement or payment of mutilated, lost, 
wrongfully taken or destroyed Bonds and, to the extent pe1mitted by law, shall preclude any and 
all other rights and remedies with respeet to the replacement or payment of negotiable 
instruments or other investment securities without their surrender, notwithstanding any law or 
statute to the contrary now existing or enacted hereafter. 

SECTION 3.07. Cancellation ofBonds. Any Bond snrrendered pursuant to this Artide 
for the purpose of payment or retirement or for exchange, replacement or transfer shall be 
cancelled upon presentation and snrrender thereof to the Registrar, the Tmstee or any Paying 
Agent or Authenticating Agent. Any Bond cancelled by the Tmstee or a Paying Agent or 
Authenticating Agent shall be transmitted promptly to the Registrar by the Trustee, Paying Agent 
or Authenticating Agent. 

The Issuer, or the Borrower on behalf of the Issuer, may deliver at any time to the 
Registrar for cancellation any Bonds previously authenticated and delivered hereunder, which 
the Issuer or the Borrower may have acquired in any manner whatsoever. All Bonds so 
delivered shall be cancelled promptly by the Registrar. Certification of the smTender and 
cancellation shall be made to the Issuer and the Trustee by the Registrar at !east once each 
calendar year. Uniess otherwise directed by the Issuer, cancelled Bonds shall be retained and 
stored by the Registrar for a period of four years after their cancellation. Those cancelled Bonds 
shall be destroyed by the Registrar by shredding or incineration at that time or at any earlier time 
directed by the Issuer. The Registrar shall provide ce1tificates deserihing the destruction of 
cancelled Bonds to the Issuer and the Trustee. 

SECTION 3.08. Special Agreement with Holders. Notwithstanding any provision of this 
Indenture or of any Bond to the contrary, with the approval of the Bonower, the Trustee may 
enter into an agreement with any Holder providing for making all payments to that Holder of 
principal of and interest on that Bond or any pmt thereof ( other than any payment of the entire 
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unpaid principal arnount thereof) at a place and in a manner other than as provided in this 
Indentm·e and in the Bond, without presentation or surreuder of the Bond, upon any conditions 
which shall be satisfactory to the Trustee and the Bmmwer; provided, that payment in any event 
shall be made to the Person in whose name a Bond shall be registered on the Register, with 
respeet to payment of principal, on the date such principal is due, and, with respeet to the 
payment of interest, as of the applicable Regular Record Date or Special Record Date, as the case 
maybe. 

The Trustee will finnish a copy of each of those agreements, certified to be coneet by an 
offieer of the Trustee, to the Registrar, the lssuer and the Bon·ower. Any payment ofprincipal or 
interest pursuant to such an agreement shall constitute payment thereof pursuant to, and for all 
purposes of, this Indentme. 

SECTION 3.09. Book-Entry Only System. Notwithstanding any provision of this 
Indentme to the contrary, the Issuer may direet that all Bonds issued hereunder shall be initially 
issued in a Book Entry System, registered in the name of a Depository or its nominee as 
registered owner of the Bonds, and held in the custody of that Depository. Uniess otherwise 
requested by a Depository, a single certificate will be issued and delivered to the Depository for 
each matmity of Bonds. Beneficial owners of Bonds in a Book Entry System will not receive 
physical delivery of Bond certificates except as provided hereinafter. For so long as a 
Depository shall continue to serve as Depository for the Bonds as provided herein, all transfers 
ofbeneficial ownership interests will be made by book-entry only, and no investor or other party 
pmchasing, selling or otherwise transferring beneficial ownership of Bonds is to receive, hold or 
deliver any Bond certificate; provided; that, if a Depository fails or refuses to act as Depository 
for the Bonds, the Issuer shall take the aetions necessm·y to provide for the issuance of Bond 
certificates to the Holders of such Bonds. 

With respeet to Bonds registered in the name of a Depository or its nominee, the lssuer, 
the Borrower and the Trustee shall have no responsibility or obligation to any participant therein 
or to any Person on whose behalf any participant holds an interest in the Bonds. Without 
limiting the immediately preceding sentence, neilher the lssuer, the Borrower nor the Trustee 
shall have any responsibility or obligation with respeet to (i) the accuracy of the records of the 
Depository or any participant therein or any other Person or (ii) any notice with respeet to the 
Bonds other than to a registered owner of the Bonds, as shown on the registration books or (iii) 
the payment to any participant in the Depositmy or any other Person, other than to a registered 
owner of the Bonds, as shown in the registration books of any arnount with respeet to principal 
of or interest on or pmchase price of the Bonds or (iv) any consent given or other action taken by 
the Depository. 

Replacement Bonds may be issued directly to beneficial owners of Bonds other than a 
Depository, or its nominee, but only in the event that (i) the Depository determines not to 
continue to act as Depository for the Bonds (which detetmination shall become effective no !ess 
than 90 days after written notice to such effect to the Issuer and the Trustee ); or (ii) the Issuer has 
advised a Depository of its determination (which determination is conclusive as to the 
Depositmy and beneficial owners of the Bonds) that the Depository is incapable of discharging 
its duties as Depository for the Bonds; or (iii) the Issuer has detetmined (which detetmination is 
conclusive as to the Depository and the beneficial owners of the Bonds) that the interests of the 
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beneficial owners of the Bonds might be adversely affected if such book-entry only system of 
transfer is continued. Upon occurrence of any of the foregoing events, the Issuer and the 
BmTower shall use their best efforts to attempt to locate another qualified Depository. If the 
Issuer and the Borrower fail to locate another qualified Depository to replace the Depository, the 
Issuer and the Bmmwer, at the Borrower's expense, shall cause to be authenticated and delivered 
replacement Bonds, in certificate fonn, to the beneficial owners of the Bonds. In the event that 
the Issuer maiees the detetmination noted in (ii) or (iii) above (provided that the Issuer undetialces 
no obligation to make any investigation to determine the occunence of any events that would 
permit the Issuer to make any such determination), and has made provisions to notify the 
beneficial owners of Bonds of such determination by mailing an appropriate notice to the 
Depository, it and the Bonower shall cause to be issued replacement Bonds in cetiificated form 
to beneficial owners of the Bonds as shown on the records of the Depository provided to the 
Issuer. 

Upon the written consent of one hundred pereent (lOO%) of the beneficial owners of the 
Bonds, the Trustee shall withdraw the Bonds from any Depository and authenticate and deliver 
Bonds fully registered to the assignees of that Depositmy or its nominee. Such withdrawal, 
authentication and delivery shall be at the cost and expense (including costs of printing, 
preparing and de livering such Bonds) of the persons requesting such withdrawal, authentication 
and delivery; otherwise such withdrawal, authentication and delivery shall be at the cost and 
expense of the Bonower. 

Whenever, during the term of the Bonds, the beneficial ownership thereof is detetmined 
by a book entry at a Depository, (i) the requirements in this Indentm·e of holding, delivering or 
transferring Bonds shall be deemed modified to require the appropriate Person or entity to meet 
the requirements of the Depository as to registering or transfening the book entry to produce the 
same effect and (ii) delivery of the Bonds will be in accordance with atTangements among the 
Issuer, the Trustee and the Depository notwithstanding any provision of this Indenture to the 
contrary. 

The Issuer has entered into or shall enter into a letter of representation with a Depository 
to implement the Book Entry System of Bond registration described above. 

(End of Artide III) 
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ARTICLEIV 

MANDATORY TENDER OF BONDS 

SECTION 4.01 Mandatory Tender ofBonds. 

(a) Purchase ofBonds on Mandatory Tender Dates. All Outstanding Bonds shall be 
subject to Mandatory Tender by the Holders for purchase in whole and not in pmt on each 
Mandatory Tender Date. The purchase price for each such Bond shall be payable in !awful 
money of the United States of America by wire, check or draft, shall equal 100% of the principal 
arnount to be purchased and accrued interest, if any, to the Mandatory Tender Date, and shall be 
paid in full on the applicable Mandatory Tender Date. 

(b) Holding of Tendered Bonds. While tendered Bonds are in the custody of the 
Tmstee pending purchase pursuant hereto, the tendering Holders thereof shall be deemed the 
owners thereof for all purposes, and interest accming on tendered Bonds through the day 
preceding the applicable Mandatory Tender Date is to be paid as if such Bonds had not been 
tendered for purchase. 

(e) Effect ofPrior Redemption. Notwithstanding anything herein to the contrmy, any 
Bond tendered under this Section 4.01 will not be purchased if such Bond matures or is 
redeemed on or prior to the applicable Mandatory Tender Date. 

(d) Purchase of Tendered Bonds. The Trustee shall utilize arno un ts representing 
proceeds of remm·keted Bonds on deposit in the Remarketing Proceeds Account to pay the 
principal arno unt, pius accrued interest, of Bonds tendered for purchase not later than Il :3 0 a.m. 
Local Time on the Mandatory Tender Date. 

(e) Uudelivered Bonds. Bonds shall be deemed to have been tendered for purposes 
of this Section 4.01 whether or not the Holders shall have delivered such Uudelivered Bonds to 
the Trustee, and subject to the right of the Holders of such Undelivered Bonds to receive the 
purchase price of such Bonds on the Mandatory Tender Date, such Undelivered Bonds shall be 
null and void. If such Undelivered Bonds are to be remarketed, the Trustee shall authenticate 
and deliver new Bonds in replacement thereof pursuant to the remarketing of such Uudelivered 
Bonds. 

SECTION 4.02 Notice ofMandatory Tender. 

(a) Notice to Holders. No later than the 30th day prior toa Mandatory Tender Date, 
the Tmstee shall give written notice of a mandatory tender on the Mandatory Tender Date to the 
Holders of the Bonds then Outstanding (with a copy to the Borrower, the Issuer, the Investor 
Limited Partner, and the Remarketing Agent) by first class mail, postage prepaid, at their 
respective addresses appearing on the Register stating: 

(i) the Mandatory Tender Date and that (A) if certain conditions are met, all 
Outstanding Bonds are subject to Mandatory Tender for purchase on the Mandatory 
Tender Date, (B) all Ontstanding Bonds must be tendered for purchase no later than 9:00 
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a.m., Local Time, on the Mandatory Tender Dale and (C) Holders will not have the right 
to elect to retain their Bonds; 

(ii) the address of the Designated Office of the Trustee at which Holders 
should deliver their Bonds for purchase and the dale of the required delivery; 

(iii) that all Outstanding Bonds will be purchased on the Mandatory Tender 
Dale at a price equal to the principal amount of the Outstanding Bonds pius interest 
aecmed to the Mandatory Tender Date; 

(iv) that if, in the event that the conditions to remarketing sel forth in 
Section 4.03(b) or Section 4.03( d) are not met as set forth therein, or, if proceeds from the 
remarketing are insufficient to pay the purchase price of the Bonds on the Mandatory 
Tender Dale, all of the Bonds will be redeemed, without further notice, on the Mandatory 
Tender Dale; and 

(v) that any Bonds not lendered will nevertheless be deemed to have been 
lendered and will cease to bear interest from and after the Mandatory Tender Dale. 

(b) Second Notice. In the event that any Bond required to be de livered to the Ttustee 
for payment of the purchase price of such Bond shall not have been de livered to the Trustee on 
or before the 30th day following a Mandatory Tender Date, the Trustee shall mail a second 
notice to the Holder of the Bond at its address as shown on the Register setting forth the 
requirements set forth in this Indenture for delivety of the Bond to the Trustee and stating that 
de li very of the Bond to the Trustee ( or compiianee with the provisions of this Indenture 
coneerning payment of los!, stolen or destroyed Bonds) must be accomplished as a condition to 
payment of the purchase price applicable to the Bond. 

(e) Failure to Give N oti ee. N either failure to give or receive any notice described in 
this Section 4.02, nor the lack of timeliness of such notice or any defect in any notice ( or in its 
content) shall affect the validity or sufficiency of any action required or provided for in this 
Section 4.02. 

SECTION 4.03 Remarketing ofBonds. 

(a) Notice of Mandatory Tender. No later than 11:00 a.m. Local Time on the 60th 
day prior to each Mandatory Tender Dale, the Trustee shall give notice to the Borrower, Investor 
Limited Partner and the Remarketing Agent by telephone or e1ectronic mail, confirmed on the 
same day in writing, which states that all Outstanding Bonds shall be lendered or deemed to be 
lendered pursuant to Section 4.01 hereof. 

(b) Preliminary Conditions to Remarketing. No later 11 :OO a.m. Local Time on the 
45th day prior to the Mandatory Tender Date thenin effect, the Borrower may give notice to the 
Remarketing Notice Parties by telephone or electronic mail, confirmed on the same day in 
writing, that it elects to cause the Bonds to be remarketed. A remarketing of the Bonds shall be 
permitted only if the following conditions are satisfied no 1ater than the time the foregoing 
election notice is given: 
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(i) notice by the B01mwer to the Remarketing Agent of the Remarketing 
Period pursuant to the Loan Agreement, approved in writing by the Remarketing Agent; 

(ii) delivery to the Trustee and the Remarketing Agent of a preliminary Cash 
Flow Projectian with respeet to the proposed Remarketing Period; 

(iii) the Borrower and, if applicable, the Issuer shall each have notified the 
Trustee in writing that it has approved as to form and substance any disclosure document 
or offering materials which, in the Opinion of Counsel to the Remarketing Agent, are 
necessary to be used in connection with the remarketing of the Outstanding Bonds; 
provided, however, that the Issuer shall only approve information solely related to the 
Issuer; 

(iv) delivery to the Trustee and the Remarketing Agent of Available Money in 
the arnount of (A) the estimated Extension Payment set f01th in the prelimimuy Cash 
Flow Projectian and (B) the estimated Remarketing Expenses; and 

(v) delivery to the Trustee and the Remarketing Agent of Available Money in 
the amount of (A) the estimated Extension Payment set f01th in the preliminaty Cash 
Flow Projectian (which the Trustee has no duty to review or analyze, and shall retain 
solely as a repository for the Holders) and (B) the estimated Remarketing Expenses. 

(e) Remarketing. No Iater than the 15th day prior to the Mandatory Tender Date, the 
Remarketing Agent shall offer for sale and use its best efforts to sell the Bonds Outstanding on 
the Mandatory Tender Date at aprice equal to 1 OO% of the principal arnount of such Bonds plus 
aecmed interest on such Bonds. No Iater than the Business Day following the day on which the 
Remarketing Agent makes its determination of the Remarketing Rate and the Remarketing 
Period, the Remm·keting Agent shall give notice, by telephone or electronic mail, promptly 
confirmed in writing, to the Remarketing Notice Parties specifying the principal arnount of 
Bonds, if any, it has remarketed (including Bonds to be purchased on the Mandatory Tender 
Date for its own account), the Remarketing Rate(s) and the Remarketing Period applicable to the 
Bonds. 

The Remm·keting Agent shall have the right to remm·ket the Bonds lendered pursuant to 
Section 4.01 hereof; provided, however, that no Bond shall be remarketed uniess all of the 
Outstanding Bonds are remarketing and all such Bonds shall be remarketed at a price not less 
than the amount equal to 1 OO% of the principal amount thereof pius aecmed interest (if any). 
The Remarketing Agent shall have the right to purchase any Bond lendered or deemed lendered 
pursuant to Section 4.01 hereof at the purchase price thereof, and to thereafter sell such Bond. 
Any such purchase shall constitute aremarketing hereunder. 

The Remarketing Agent shall not remm·ket any Bond to the Issuer, any Borrower, any 
guarantor of the Bonds or any person which is an "insider" of the Issuer, any Borrower, or any 
such guarantor within the meaning of the Bankruptcy Code. 

(d) Fina! Conditions to Remarketing. If, no Iater than the 1Oth day prior to a 
Mandat01y Tender Date: 
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(i) the Remarketing Agent shall have notified the Trustee in writing of the 
remarketing of the Outstanding Bonds and that the proceeds from the remarketing 
(including proceeds of remarketing of Outstanding Bonds to be purchased by the 
Remarketing Agent on the Mandatory Tender Date for its own account) or other funds 
equal to the arnount needed to purchase the remarketed Bonds on the Mandatory Tender 
Date are expected to be available to the Trustee on the Mandatory Tender Date for 
deposit into the Remarketing Proceeds Account; 

(ii) there shall be on deposit with the Trustee, from funds provided by or on 
behalf of the BotTOwer, any additional arnount required to pay the Extension Payment 
and the estimated Remarketing Expenses; 

(iii) the Trustee shall have received written confirmatian that the Rating 
Agency shall have received and approved a Cash Flow Projectian based on the interest 
rate( s) to be in effect with respeet to the Outstanding Bonds on and after the Mandatory 
Tender Date; 

(iv) the Trusteeshall have received written notice from the Remarketing Agent 
that the Remarketing Agent has received written confirmatian from the Rating Agency 
that the then current rating assigned to the Outstanding Bonds will continue to be 
effective on the Remarketing Date; and 

(v) the Trustee shall have received an Opinion of Bond Counsel substantially 
to the effect that the remarketing of the Bonds, in and of itself, will not adversely affect 
the excludability of interest on the Bonds from gross incarne for federal incarne tax 
purposes; 

then the Trustee shall immediately give notice, by telephone or electronic mail, which notice 
shall be immediately confirmed in writing, to the Remarketing Agent, each Borrower and the 
Investor Limited Partner that (a) all conditions precedent to the remarketing of the Outstanding 
Bonds have been satisfied and (b) the sale and settlement of the Outstanding Bonds is expected 
to occur on the Mandatmy Tender Date. Following the Trustee's notice, the Outstanding Bonds 
shall be sold to the purchasers identified by the Remarketing Agent for delivery and settlement 
on the Mandatory Tender Date, and the Trustee shall apply (i) the funds in the Remarketing 
Proceeds Account of the Bond Fund on the Remarketing Date to payment of the purchase price 
of the Outstanding Bonds and (ii) the funds in the Expense Fund to payment of the Remarketing 
Expenses. 

(e) Remarketing Proceeds. No later than 10:00 a.m. Local Timeoneach Mandatory 
Tender Date, the Remarketing Agent shall pay to the Trustee, in immediately available funds, the 
proceeds theretofore received by the Remarketing Agent fi·om the remarketing ofBonds tendered 
for purchase on such Mandatory Tender Date. The proceeds from the remarketing of the Bonds 
shall be deposited in the Remarketing Proceeds Account, segregated from any funds of the 
Borrower and the Issuer and shall in no case be considered to be or be assets of the Borrower or 
the Issuer. Funds representing remarketing proceeds received by the Remarketing Agent after 
10:00 a.m. Local Timeoneach Mandatory Tender Date shall be paid to the Trustee as soon as 
practicable upon such receipt. 
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(f) Delivery of Purchased Bonds. No later than the 10th day prior to each Mandatory 
Tender Date, the Remarketing Agent, by telephonic advice or electronic mail, shall notify the 
Trustee of (i) the principal amount of Bonds to be sold by the Remarketing Agent pursuant to 
this Section 4.03 hereof and the purchase price, and, uniess the Bonds arethenin the Book-Entry 
System, the names, addresses and social security numbers or other tax identification numbers of 
the proposed purchasers thereof and (ii) the principal arnount of Bonds lendered for purchase on 
such Mandatory Tender Date which will not be sold by the Remarketing Agent pursuant to 
Section 4.03 hereof. Such telephonic advice shall be confitmed by written notice delivered or 
electronically communicated at the same time as the telephonic advice. 

Bonds purchased by the Trustee on a Mandatory Tender Date that have been remarketed 
shall be delivered to the purchasers thereof as directed by the Remarketing Agent. Bonds 
delivered as provided in this Section shall be registered in the manner directed by the recipient 
thereof. 

SECTION 4.04 Redemption and Cancellation ofBonds. 

The Bonds shall be redeemed in whole at a redemption price of I OO% of the principal 
arnount of such Bonds, pius aecmed interest to the Mandatory Tender Date, on any Mandatory 
Tender Date upon the occurrence of any of the following events: (i) the Borrower has previously 
elected not to cause the remarketing of the Bonds, (ii) the conditions to remarketing s et forth in 
Section 4.03(b) or Section 4.03( d) have not been met by the dates and times set forth therein, or 
(iii) the proceeds of aremarketing on deposit in the Remarketing Proceeds Account at Il :OO a.m. 
on the Mandatory Tender Date are insufficient to pay the purchase price of the Outstanding 
Bonds on such Mandatory Tender Date. Bonds subject to redemption in accordance with this 
paragraph shall be redeemed from (i) amounts on deposit in the Assignment Fund, (ii) amounts 
on deposit in the Bond Fund, (iii) amounts on deposit in the Project Fund, and (iv) any other 
A vailable Money made available for such pmpose at the direction of the Borrower. 

The Trusteeshall immediately cancel Bonds ifthe tender price of the Bonds is paid from 
amounts other than pro ee eds derived from the remarketing of the Bonds. 

(End of Article IV) 
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ARTICLEV 

PROVISIONS AS TO FUNDS, 
PA YMENTS, PROJECT AND AGREEMENT 

SECTION 5.01. Creation ofFunds; Allocation of Bond Proceeds. 

(a) The funds and accounts described in this Section, designated as indicated are 
created by this Section 5.01 in this Indenture. Each Fund is to be maintained in the custody of 
the Tmstee as a separate bank account (except when invested in Eligible Investments). The 
funds and accounts are: 

(!) the Bond Fund designated "Carnbridge Square Project-- Bond Fund," and 
the "Interest Payment Account," and "Principal Payment Account," and the Remarketing 
Proceeds Account (but only at such times as money is to be deposited or held in such Account as 
provided in this Indenture) therein; 

(2) the Project Fund designated "Cambridge Square Project-- Project Fund"; 

(3) the Assignment Fund designated "Cambridge Square 
Project -- Assignment Fund"; and 

( 4) the Rebate Fund designated "Cambridge Square Project -- Rebate Fund;" 
and 

(5) the Residual Fund designated "Cambridge Square Project Residual Fund." 

(b) The proceeds of the sale of the Bonds shall be allocated deposited or delivered by 
the Trustee as follows: 

(1) to the Interest Payment Account of the Bond Fund, proceeds from the sale 
of the Bonds, representing accrued interest plus the negative arbitrage deposit received by the 
Issuer fi·om the Original Pmchaser, in the aggregate arnount of $INSERT; and 

(2) to the Project Fund, the halanee of the proceeds from the sale of the Bonds 
in the arnount of$INSERT. 

SECTION 5.02. Aoolication of Loan Payments. So long as there are any Outstanding 
Bonds, all payments under the Agreement shall consist of Available Money and shall be paid on 
each Loan Payment Date directly to the Tmstee, and deposited as follows: (1) into the Interest 
Payment Account, at !east the arnount neeessm-y to pay the interest on the Bonds on the next 
succeeding Interest Payment Date; and (2) into the Principal Payment Account, at !east the 
arnount necessary to pay the principal due on the Bonds on the next succeeding Interest Payment 
Date; provided that the arnouuts required to be deposited into the Interest Payment Account and 
the Principal Payment Account may be deposited in the form of either or both money or direet 
abiigations of the United States of America or abiigations the full and prompt payment of which 
is seemed by the pledge of the full faith and credit of the United States of America of those 

- 31 -



maturities and hearing the rate or rates of interest which will be sufficient, without fmiher 
investment or reinvestment of either the principal arnount thereof or the interest earnings thereon, 
to produce the arnouuts required to be on deposit on the next succeeding Interest Payment Date. 

SECTION 5.03. Deposits to, Disbursements from and Records of Project Fund and 
Assignment Fund. On the Closing Date, the Trnstee shall use moneys in the Project Fund and 
$INSERT of the arnount deposited to the Interest Payment Account of the Bond Fund to 
purchase the Initial Investment and deposit such Initial Investment in the Project Fund. To the 
extent moneys are not otherwise provided to the Trustee, including moneys deposited into the 
Bond Fund or the Assignment Fund, the Trustee shall transfer from the Project Fund to the Bond 
Fund sufficient Available Money to malce the necessary interest and principal payments oneach 
Interest Payment Dale without fmiher written direction. 

Upon the receipt of requests for disbursement from the Project Fund and the receipt of 
installments of Collateral Funds, the Trustee shall concunently talce the following steps: 

(i) The Trnstee shall deposit the Collateral Funds installment into the Assignment 
Fund; 

(ii) The Trustee shall liquidate a portian of the Initial Investment on deposit in the 
Project Fund by transferring a portian of the Initial Investment (based on the initial purchase 
price of the initial Investment) equal to the arnount of the installment of Collateral Funds to the 
Assignment Fund; 

(iii) The Trnstee shall transfer an arnount of cash equal to the installment of Collateral 
Flmds from the Assignment Fund to the Project Fund; and 

(iv) The Trnstee shall disburse Bond proceeds from the Project Fund in an arnount 
equal to the Collateral Funds installment to fund the HUD insured mmigage loan made by Senior 
Lender to the Bonower, which will itself be used to pay Project Costs in accordance with Section 
3.4 of the Agreement. 

Each deposit into the Assignment Fund shall constitute an inevocable deposit solely for 
the benefit of the Holders, subject to the provisions hereof. 

The Trustee shall cause to be kept and maiulained adequate records pe1iaining to the 
Project Fund and all disbursements therefrom. If requested by the Issuer or the Bonower, after 
the Project has been completed and a ce1iificate of payment of all costs is filed as provided in 
Section 5.04 hereof, the Trusteeshall file copies ofthe records pe1iaining to the Project Fund and 
disbursements therefrom with the Issuer and the Bonower. 

When the aggregate principal arnount on deposit in the Assignment Fund, together with 
the scheduled investment earnings thereon, equals the expected Bond Service Charges to be paid 
on the Bonds to and including the Maturity Dale, the excess arnounts shall be transferred upon 
receipt to the Residual Fund and used to pay Project Costs in accordance with Section 3.4 of the 
Agreement. 
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Notwithstanding any provision of the Agreement or any other provision of this Indenture 
to the contrary, after the Closing Date the Trustee shall not disburse moneys from the Project 
Fund, other than to pay Bond Service Charges on the Bonds, uniess and until the Trustee 
receives satisfactory evidence that Collateral Funds or other Available Money in an arnount 
equal to or greater than the requested disbursement arnount has been deposited in the Assignment 
Fund. Prior to maldng any disbursement, the Trustee shall verify that upon making the 
disbursement, the aggregate arnount to be held in (i) the Assignment Fund and (ii) the Project 
Fund, together with projected investment earnings thereon, will be sufficient to pay Bond 
Service Charges on the outstanding Bonds as and when they become due. In the event Trustee 
dete1mines that it carmot disburse Bond proceeds to or at the direction of the BOITower or the 
Senior Lender, Trustee shall immediately notify BOITower and Senior Lender of the reason for 
such dete1mination and shall, immediately up on the request of BOITower or Senior Lender, retum 
the Collateral Funds to the party that deposited that installment of Collateral Funds with the 
Trustee. 

The proceeds of the Bonds shall be used exclusively to pay costs that (i) are (A) capital 
expenditures (as defined in Section 1.150-1(a) of the Code's regulations) and (B) not made for 
the acquisition of existing property, to the extent prohibited in Section 147( d) of the Co de, and 
(ii) are made exclusively with respeet to a "qualified residential rental project" within the 
meaning of Section 142(d) of the Code and that for the greatest number ofbuildings the proceeds 
of the Bonds shall be deemed allocated on a pro rata basis to each building in the Project and the 
!and on which it is located so that each building and the !and on which it is located will have 
been finaneed fifty pereent (50%) or more by the proceeds of the Bonds for the purpose of 
complying with Section 42(h)(4)(B) of the Code; provided, however, the foregoing 
representation, covenant and warranty is made for the benefit of the Borrower and its partners 
and neither the Trustee nor the Issuer shall have any obligation to enforce this covenant nor shall 
they incur any liability to any person, including without limitation, the Borrower, the partners of 
the Borrower, any other affiliate of the BOITower or the holders of the Bonds for any failure to 
meet the intent expressed in the foregoing representation, covenant and Wa!Tanty; and provided 
further, failure to comply with this representation, covenant and wananty shall not constitute a 
default or Event of Default under this Indenture. 

Upon the occunence and continuance of an Event of Default herennder because of which 
the principal arnount of the Bonds has been declared to be due and immediately payable pursuant 
to Section 7.03 hereof, any moneys remairring in the Project Fund shall be promptly transferred 
by the Trustee to the Bond Fund for payment of Bond Service Charges. 

SECTION 5.04. Completion of the Project. The completion of the Project and payment 
of all costs and expenses incident thereto shall be evidenced by the filing with the Trustee of the 
Completion Certificate required by Section 3.6 of the Agreement. As soon as practicable after 
the filing with the Tmstee of the Completion Certificate, any halanee remairring in the Project 
Fund shall be promptly paid into the Bond Fund for payment of Bond Service Charges. 

SECTION 5.05. Bond Fund. Amounts on deposit in the Bond Fund (and accounts 
therein for which provision is made in this Indenture or in the Agreement) shall be used solely 
and exclusively for the payment of Bond Service Charges as they become du e at stated maturity, 
or upon prior redemption or acceleration, all as provided herein and in the Agreement. 
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The Trustee shall transmit to any Paying Agent, as appropriate, from moneys in the Bond 
Fund, amounts sufficient to make timely payrnents of Bond Service Charges on the Bonds to be 
made by those Paying Agents and then due and payable. The Issuer authorizes and directs the 
Trustee to cause withdrawal ofmoneys from the Bond Fund which are available for the purpose 
of paying, and are sufficient to pay, the principal of the Bonds as th ey become due and payabi e 
(whether at stated maturity or upon prior redemption or acceleration), for the purposes of paying 
or transfening moneys to the Paying Agents which are neeessm-y to pay such principal. 

As provided in the Agreement, and as evidenced and to be evidenced by the Note, Bond 
Service Charges shall be payable, as they become due, (i) in the first instance from the moneys 
on deposit in the Interest Payment Aecmmt and Principal Payrnent Account of the Bond Fund, 
(ii) next from amounts on deposit in the Assignment Fund and transferr-ed as necessary to the 
Bond Fund, and (iii) thereafter fi·om arnouuts on deposit in the Project Fund and transferr-ed as 
necessm·y to the Bond Fund. 

SECTION 5.06. Investment of Special Funds and Rebate Fund. Except as otherwise set 
forth in this Section, moneys in the Special Funds and the Rebate Fund shall be invested and 
reinvested by the Trustee in Eligible Investments at the oral or written direction (promptly 
confi1med in writing, if oral) of the Bon·ower. At no time shall the BmTower direet that any 
funds constituting gross proceeds of the Bonds be used in any mat111er as would constitute failure 
of compiianee with Section 148 of the Code. 

Arnouuts on deposit in the Bond Fund and the Assigmnent Fund shall be invested in 
Eligible Investments that have a maturity date ( or are redeemable at par) not later than the date 
when such funds are needed to pay Bond Service Charges on the Bonds. Amounts on deposit in 
the Project Fund shall be invested in Eligible Investments. Investment eatnings from Eligible 
Investments shall be invested in Eligible Investments that have a maturity date ( or are 
redeemable at pm) not later than the date when such funds me needed to pay Bond Service 
Charges on the Bonds. The amounts invested in Eligible Investments shall be invested at fair 
market value at a yield !ess than the yield on the Bonds. 

All investment earnings and gains resulting from the sale of, or income from, any 
investment made from moneys credited to the Special Funds shall be credited to and become part 
of the Bond Fund. 

SECTION 5.07. Moneys to be Held in Trust. Except where moneys have been deposited 
with or paid to the Trustee pursuant to an instrument restricting their application to particular 
Bonds, all moneys required or pe1mitted to be deposited with or paid to the Trustee or any 
Paying Agent 1111der any provision of this Indenture or the Note, and any investments thereof, 
shall be held by the Trustee or that Paying Agent in trust. Except for moneys held by the Trustee 
pursuant to Section 5.08 hereof, all moneys described in the preceding sentence held by the 
Trustee or any Paying Agent shall be subject to the lien hereofwhile so held. 

SECTION 5.08. Nonpresentment of Bonds. In the event that any Bond shall not be 
presented for payment when the principal thereof becomes due, or a check or draft for interest is 
uncashed, if moneys sufficient to pay the principal then due of that Bond or of such check or 
draft shall have been made available to the Trustee for the benefit of its Holder, allliability of the 
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Issuer to that Holder for such payment of the principal th en due of the Bond or of such check or 
draft thereupan shall cease and be discharged completely. Thereupon, it shall be the duty of the 
Trustee to hold those moneys, without liability for interest thereon, in a separate account in the 
Bond Fund for the exclusive benefit of the Holder, who shall be restricted thereafter exclusively 
to those moneys for any claim of whatever nature on its part un der this Indenture or on, or with 
respeet to, the principal then due of that Bond or of such check or draft. The Trustee shall notify 
the Bonower in writing of any Bond that has not been presented for payment when the principal 
thereofbecomes due. 

Any of those moneys which shall be so hei d by the Trustee, and which remain unelaimed 
by the Holder of a Bond not presented for payment or check or draft not cashed for a period of 
four years after the due date thereof, shall be paid to the Bmmwer fi"ee of any trust or lien, upon 
arequest in writing by the Bonower. Thereafter, the Holder of that Bond shalllook only to the 
BoiTOwer for payment and then only to the arnouuts so received by the Borrower without any 
interest thereon, and the Tmstee shall not have any responsibility with respeet to those moneys. 

SECTION 5.09. Repayment to the Borrower from Certain Funds and Accounts. Any 
arnouuts remaining in the Bond Fund, the Project Fund or the Assignment Fund (i) after all ofthe 
outstanding Bonds shall be deemed paid and discharged under the provisions of this Indenture, 
and (ii) after payment of any Rebate Amount, all fees, charges and expenses of the Trustee, the 
Registrar and any Paying Agents or Authenticating Agents, the Issuer and of all other arnouuts 
required to be paid under this Indenture, the Agreement, the Regulatory Agreement and the Note, 
shall be transferred to the Residual Fund and (x) used to pay Project Costs and (y) thereafter, 
paid to the Bonower. 

SECTION 5.10. Rebate Fund. Any provision hereof to the contrary notwithstanding, 
amounts credited to the Rebate Fund shall be free and clear of any lien hereunder. 

Within five days after each Computation Date, the Bonower, or an Independent 
accounting firm or other fum knowledgeable with regard to the computation of the Rebate 
Arnount engaged by the Borrower, shall calculate the Rebate Arnount as of that Computation 
Date and provide the results of such calculations to the Trustee. If the arnount thenon deposit in 
the account in the Rebate Fund is in excess of the Rebate Arno unt, the Trustee shall forthwith 
pay that excess arnount to the Bon·ower. If the arnount then on deposit in the applicable account 
in the Rebate Fund is less than the Rebate Amount, the Borrower shall, within five days after 
receipt of the aforesaid notice from the Trustee, pay to the Trustee for deposit in the Rebate Fund 
an arnount sufficient to cause the applicable account to contain an arnount equal to the Rebate 
Arnount Within 30 days after the initial Computation Date, and every Computation Date 
thereafter, up on written direction fi·om the Bonower, the Trustee, acting on behalf of the Issuer, 
shall pay to the United States in accordance with Section 148(f) of the Code from the moneys 
then on deposit in the Rebate Fund an arnount equal to 90% ( or such greater pereentage not in 
excess of I OO% as the BmTower may direet the Trustee to pay) of the Rebate Arnount as of such 
Computation Date. Within 60 days after the payment in full of all outstanding Bonds, upon 
written direction from the Borrower, the Trustee shall pay to the United States in accordance 
with Section 148(f) of the Code from the moneys thenon deposit in the Rebate Fund an arnount 
equal to lOO% of the Rebate Arnount as of such fina! Computation Date and any moneys 
remairring in the Rebate Fund following such payment shall be paid to the Borrower. 
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The Trustee shall be entitled to rely on the calculations made pursuant to this Section and 
shall not be responsible for any loss or damage resulting from any action taken or omitted to be 
taken in reliance npon those calculations. 

The Trustee shall keep such records of the computations made and provided by the 
Borrower pursuant to this Section as are required under Section 148(f) of the Code. 

The Trustee shall keep and make available to the Borrower such records coneerning the 
investments of the gross proceeds of the Bonds and the investments of eamings from those 
investments as may be requested by the Bmmwer in order to enable the Borrower to make the 
aforesaid computations as are required under Section 148(f) of the Code. 

Notwithstanding the foregoing, the computations and payments of Rebate Arnouuts 
referred to in this Section and Section 3.8 of the Agreement need not be made to the extent that 
n either the Issuer nor the Borrower will thereby fail to comply with any requirements of Section 
148(f) of the Code based on an Opinion of Bond Counsel. 

(End of Artide V) 
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ARTICLEVI 

THE TRUSTEE, REGISTRAR, PAYING AGENTS 
AND AUTHENTICATING AGENTS 

SECTION 6.01. Trustee's Acceptance and Responsibilities. The Trustee accepts the 
trusts imposed upon it by this Indenture, and agrees to observe and perform those trusts, but only 
upon and subject to the te1ms and conditions set forth in this Artici e, to all of which the parti es 
hereto and the Holders agree. 

(a) Prior to the occurrence of a default or an Event of Default (as defined in Section 
7.01 hereof) ofwhich the Trustee has been notified, as providedin paragraph (f) of Section 6.02 
hereof, or of which by that paragraph the Trustee is deemed to have notice, and after the cure or 
waiver of all defaults or Events of Default which may have occurred, 

(i) the Trustee undertakes to perform only those duties and abiigations which 
are set forth specifically in this Indenture, and no duties or abiigations shall be implied to 
the Trustee; 

(ii) in the absence of bad faith on its part, the Trustee may rely conclusively, 
as to the truth of the statements and the correctness of the opinions expressed therein, 
upon certificates or opinions fmnished to the Trustee and conf01ming to the requirements 
of this Indenture; but in the case of any such certificates or opinions which by any 
provision hereof are required specifically to be furnished to the Trustee, the Trustee shall 
be under a duty to examine the same to determine whether or not they conform to the 
requirements of this Indenture. 

(b) In case a default or an Event of Default has occurred and is continuing hereunder 
(of which the Trustee has been notified, or is deemed to have notice ), the Trustee shall exercise 
those rights and powers vested in it by this Indenture and shall use the same degree of care and 
sldll in their exercise, as a prudent person would exercise or use under the circumstances in the 
conduct of their own affairs. 

(e) No provision of this Indenture shall be construed to retieve the Trustee from 
liability for its own grossly negligent action, its own grossly negligent failure to act, its own bad 
faith, or its own willful misconduct, except that 

(i) this Subsection shall not be construed to affect the limitation of the 
Trustee's duties and ohtigations provided in subparagraph (a)(i) of this Section or the 
Trustee' s right to rely on the truth of statements and the correctness of opinions as 
providedin subparagraph (a)(ii) of this Section; 

(ii) the Trustee shall not be liable for any error of judgment made in good faith 
by any one of its officers, uniess it shall be established that the Trustee was grossly 
negligent in ascertaining the pertinent facts or breached its duty to examine as provided in 
subparagraph (a) (ii) above; 
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(iii) the Trustee shall not be liable with respeet to any action taken or omitted 
to be taken by it in good faith in accordance with the direction of the Holders of not !ess 
than a majority in principal arnount of the Bonds then outstanding relating to the time, 
method and place of conducting any proceeding for any remedy available to the Trustee, 
or exercising any trust or power conferred upon the Trustee, under this Indenture; and 

(iv) no provision of this Indenture shall require the Trustee to expend or risk 
its own funds or otherwise incur any financial liability in the performance of any of its 
duties hereunder, or in the exercise of any of its rights or powers if it shall have 
reasonable grounds for believing that repayment of such funds or adequate indemnity 
against such risk or liability is not reasonably assured to it. 

(d) Whether or not therein expressly so provid ed, every provision of this Indenture 
relating to the conduct or affecting the liability of or affording protection to the Trustee shall be 
subject to the provisions of this Section 6.01. 

SECTION 6.02. Certain Rights and Obligations of the Trustee. Except as otherwise 
provided in Section 6.01 hereof: 

(a) The Trustee (i) may execute any of the trusts or powers hereof and perform any of 
its duties by or through attorneys, agents, receivers or employees (but shall be answerable 
therefor only in accordance with the standard specified above); (ii) shall be entitled to the advice 
of counsel conceming all matters of trusts hereof and duties hereunder; and (iii) may pay 
reasonable compensation in all cases to all of those attorneys, agents, receivers and employees 
reasonably employed by it in connection with the trusts hereof. The Trustee may act upon the 
opinion or advice of any attorney (who may be the attorney or attorneys for the Issuer or the 
Borrower) approved by the Trustee in the exercise of reasonable care. The Trustee shall not be 
responsible for any loss or darnage resulting from any action taken or omitted to be takenin good 
faith in reliance upon that opinion or advice. 

(b) Except for its certificate of authentication on the Bonds, the Trustee shall not be 
responsible for: 

(i) any recital in this Indentm·e or in the Bonds, 

(ii) the validity, priority, recording, re-recording, filing or re-filing of this 
Indenture or any Supplemental Indenture or the Regulatory Agreement, 

(iii) any instrmnent or document offmiher assurance or collateral assigmnent, 

(iv) any financing statements, arnendments thereto or continuation statements, 

(v) insurance of the Project or collection ofinsurance moneys, 

(vi) the validity of the execution by the Issuer of this Indenture, any 
Supplemental Indenture or instrmnents or documents of further assurance, 
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(vii) the sufficiency of the security for the Bonds issued herennder or intended 
to be seenred hereby, 

(viii) the value of or title to the Project, or 

(ix) the maintenance of the security hereof, 

except that, in the event that the Trustee enters into passessian of a part or all of the 
Project pursuant to any provision of the Regulatory Agreement or any other instrument or 
document collateral thereto, the Trustee shall use due diligence in preserving that 
property. The Trustee shall not be bound to ascertain or inquire as to the observance or 
performance of any covenants, agreements or abiigations on the part of the Issuer or the 
Borrower under the Agreement except as set forth hereinafter; but the Trustee may 
require of the Issuer or the Borrower full information and advice as to the observance or 
perfmmance of those covenants, agreements and obligations. Except as otherwise 
provided in Section 7.04 hereof, the Trustee shall have no obligation to observe or 
perform any of the duties of the Issuer under the Agreement. 

(e) The Trustee shall not be accountable for the application by the Borrower or any 
other Person of the proceeds of any Bond s authenticated or delivered hereunder. 

(d) The Trustee shall be protected, in the absence of bad faith on its part, in acting 
upon any notice, request, consent, certificate, order, affidavit, letter, telegram or other paper or 
document reasonably believed by it, after exercising its duty to examine, to be genuine and 
correct and to have been signed or sent by the proper Person or Persons. Any action taken by the 
Trustee pursuant to this Indenture upon the request, authority or consent of any Person who is the 
Holder of any Bonds at the time of making the request or giving the authority or consent, shall be 
conclusive and binding upon all future Holders of the same Bond and of Bonds issued in 
exchange therefor or in place thereof. 

(e) As to the existence or nonexistence of any fact for which the Issuer or the 
Borrower may be responsible or as to the sufficiency or validity of any instrument, document, 
report, paper or proceeding, the Trustee, in the ab sen ee of bad faith on its part, shall be entitled to 
rely upon a certificate signed on behalf of the Issuer or BmTower, as appropriate, by an 
authorized offieer or representative thereof as sufficient evidence of the facts recited therein. 
Prior to the occurrence of a default or Event of Default herennder of which the Trustee has been 
notified, as provided in paragraph (f) of this Section, or of which by that paragraph the Trustee is 
deemed to have notice, the Trustee may aecept a similar certificate to the effect that any 
particular dealing, transaction or action is necessary or expedient; provided, that the Trustee in its 
discretion may require and ohtain any further evidence which it deems to be necessary or 
advisable; and, provided further, that the Trustee shall not be bound to secure any further 
evidence. The Trustee may aecept a certificate of the officer, or an assistant thereto, having 
charge of the appropriate records, to the effect that legislation has been enacted by the Issuer in 
the fmm recited in that ce1iificate, as conclusive evidence that the legislation has been duly 
enacted and is in full force and effect. 
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(f) The Trustee shall not be required to take notice, and shall not be deemed to have 
notice, of any default or Event of Default hereunder, except Events of Default described in 
paragraphs (a) and (b) of Section 7.01 hereof, uniess the Trusteeshall be notified specifically of 
the default or Event of Default in a written instrument or document delivered to it by the Issuer 
or by the Holders of at !east 10% of the aggregate principal arnount of Bonds then outstanding. 
In the absence of delivery of a notice satisfying those requirements, the Trustee may assume 
conclusively that there is no default or Event of Default, except as noted above. 

(g) At any reasonable time, the Trustee and its duly authorized agents, attomeys, 
experts, engineers, accountants and representatives (i) may inspect and copy fully all books, 
papers and records of the Issuer pet"taining to the Project and the Bonds, which constitute public 
records under the public records laws of the State, and (ii) may make any memoranda from and 
in regard thereto as the Trustee may desire. 

(h) The Trustee shall not be required to give any bond or surety with respeet to the 
execution of these trusts and powers or otherwise in respeet of the premises. 

(i) Notwithstanding anything contained elsewhere in this Indenture, the Trustee may 
demand any showings, certificates, repmis, opinions, appraisals and other information, and any 
corporate action and evidence thereof, in addition to that required by the tetms hereof, as a 
condition to the authentication of any Bonds or the taking of any action whatsoever within the 
purview of this Indenture, if the Trustee deems it to be desirable for the purpose of establishing 
the right of the Issuer to the authentication of any Bonds or the right of any Person to the taking 
of any other action by the Trustee; provided, that the Trustee shall not be required to malce that 
d emand. 

G) Before taking action herennder pursuant to Section 6.04 or Artide VII hereof 
(with the exception of any action required to be taken under Section 7.02 hereof or the 
acceleration of the Bonds under Section 7.03 hereof), the Trustee may require that a satisfactory 
indemnity bond be furnished to it for the reimbursement of all expenses which it may incur and 
to proteet it against all liability by reasan of any action so taken, except liability which is 
adjudicated to have resulted from its negligence, miseandnet or willful default. The Trustee may 
take action without that indemnity, and in that case, the Borrower shall reimburse the Trustee for 
all of the Trustee's expenses pursuant to Section 6.03 hereof. 

(k) Uniess otherwise provided herein, all moneys received by the Trustee under this 
Indentm·e shall be held in trust for the purposes for which those moneys were received, until 
those moneys are used, applied or invested as provided herein; provided, that those moneys need 
not be segregated from other moneys, except to the extent required by this Indentm·e or by law. 
The Trustee shall not have any liability for interest on any moneys received hereunder, except to 
the extent expressly provided herein. 

(I) Any legislation enacted by the Issuer, and any opinions, certificates and other 
instruments and documents for which provision is made in this Indenture, may be accepted by 
the Trustee, in the absence of bad faith on its part, as conclusive evidence of the facts and 
conclusions stated therein and shall be full warrant, protection and authority to the Trustee for its 
aetions taken herem1der. 
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(m) The Trustee shall be entitled to file proofs of claim in bankruptcy. Trustee fees 
and expenses are intended to constitute administrative expenses in banktuptcy. 

(n) The Trustee agrees to aecept and act upon instructions or direelions pursuant to 
this Agreement sent by unsecured e-mail, facsimile transmission or other similar unsecured 
electronic methods, provided, however, that (a) the Issuer or the Borrower, as the case may be, 
subsequent to such transmission of written instructions, shall provide the originally executed 
instructions or direelions to the Trustee in a time ly manner, (b) such originally executed 
instructions or direelions shall be signed by a person as may be designated and authorized to sign 
for the Issuer or Bon·ower or in the name of the Issuer or Borrower by an authorized 
representative of the Issuer or Borrower, as applicable, and (e) the Issuer or Bon·ower shall 
provide to the Trustee an incumbency certificate listing such designated persons, which 
incumbency certificate shall be amended whenever a person is to be added or deleted from the 
listing. If the Issuer or Bonower elects to give the Trustee e-mail or facsimile instructions ( or 
instructions by a similar electronic method) and the Trustee in its discretion elects to act upon 
such instructions, the Trustee' s understanding of such instructions shall be deemed controlling. 
The Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly from 
the Trustee's reliance upon and compiianee with such instructions notwithstanding such 
instructions conflict or are on inconsistent with a subsequent written instmction. The Issuer and 
Borrower agree to assume all risks arising out of the use of such electronic methods to submit 
instructions and direelions to the Trustee including without limitation the risk of the Trustee 
acting on unauthorized instructions, and the risk or interception and misuse by third parti es. 

SECTION 6.03. Fees, Charges and Expenses of Trustee, Registrar, Paying Agents and 
Authenticating Agents. The Trustee, the Registrar and any Paying Agents or Authenticating 
Agents shall be entitled to payment or reimbursement by the Bon·ower, as provided in the 
Agreement, for customary fees for their respective Ordinary Services rendered herennder and for 
all advances, counsel fees and other Ordinary Expenses reasonably and necessarily paid or 
incun·ed by them in connection with the provision of Ordinary Services. For purposes hereof, 
fees for Ordinary Services provided for by their respective standard fee sebedule shall be 
considered customary. In the event that it should become necessary for any of them to perfonn 
Extraordinary Services, they shall be entitled to customary extra compensation therefor and to 
reimbursement for reasonable and necessary Extraordinary Expenses incurred in connection 
therewith. Uniess and until such time as the Trustee resigns or is replaced, and a successor 
Trustee is appointed pursuant to Section 6.09 hereunder, the Trustee shall continue to perfmm its 
duties herennder notwithstanding the Borrower' s failure to timely pay such fees. 

Without creating a default or an Event of Default hereunder, however, the Borrower may 
contest in good faith the necessity for any Extraordinary Service and Extraordinary Expense and 
the arnount of any fee, charge or expense. 

The Trustee, the Registrar and any Paying Agents or Authenticating Agents shall not be 
entitled to compensation or reimbursement for Extraordinary Services or Extraordinary Expenses 
occasioned by their negleet or misconduct. The customary fees for their respective Ordinary 
Services and charges of the foregoing shall be entitled to payment and reimbursement only from 
(i) the Additional Payments made by the Bonower pursuant to the Agreement, or (ii) from other 
moneys available therefor. Any arnouuts payable to the Trustee, the Registrar or any Paying 
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Agent or Authenticating Agent pursuant to this Section 6.03 shall be payable upon demand and 
shall bear interest from the date of d emand therefor at the Interest Rate for Advances. 

SECTION 6.04. Intervention by Trustee. The Trustee may intervene on behalf of the 
Holders, and shall intervene if requested to do so in writing by the Holders of at !east 25% of the 
aggregate principal arnount of Bonds then outstanding, in any judicial proceeding to which the 
Issuer or the BmTower is a party and which in the opinion of the Trustee and its counsel has a 
substantial hearing on the interests of Holders of the Bonds. The rights and abiigations of the 
Trustee under this Section are subject to the approval of that intervention by a court of competent 
jurisdiction. The Trustee may require that a satisfactory indemnity bond be provided to it in 
accordance with Sections 6.01 and 6.02 hereofbefore it talees action hereunder. 

SECTION 6.05. Successor Trustee. Anything herein to the contrary notwithstanding, 

(a) any corporation or association (i) into which the Trustee may be converted or 
merged, (ii) with which the Trustee or any successor to it may be consolidated, or (iii) to which it 
may sell or transfer its corporate trust assets and corporate trust business as a whole or 
substantially as a whole, or any corporation or association resulting from any such conversion, 
merger, consolidation, sale or transfer, ipso facto, shall be and become successor Trustee 
herennder and shall be vested with all of the title to the whole property or Trust Estate hereunder; 
and 

(b) that corporation or association shall be vested further, as was its predecessor, with 
each and every trust, property, remedy, power, right, duty, obligation, discretion, privilege, 
claim, demand, cause of action, immunity, estate, title, interest and lien expressed or intended by 
this Indenture to be exercised by, vested in or conveyed to the Trustee, without the execution or 
filing of any instrument or document or any further act on the part of any of the parties hereto. 

Any successor Trustee, however, (i) shall be a trust company or a bank having the powers of a 
trust company, (ii) shall be in good standing within the State, (iii) shall be duly authorized to 
exercise trust powers within the State, and (iv) shall have a reported capital, surpius and retained 
earnings of not !ess than $100,000,000. 

SECTION 6.06. Appointment of Co-Trustee. It is the purpose of this Indenture that 
there shall be no violation of any law of any jurisdiction (including without limitation, the laws 
of the State) denying or restricting the right of banks or trust compani es to transact business as 
trustees in thatjurisdiction. It is recognized that, (a) ifthere is litigation under this Indenture or 
other instruments or doclunents relating to the Bonds and the Project, and in particular, incase of 
the enforcement hereof or thereof upon a default or an Event of Default, or (b) if the Tmstee 
should deem that, by reasan of any present or future law of any jurisdiction, it may not (i) 
exercise any of the powers, rights or remedies granted herein to the Trustee, (ii) hold title to the 
properties, in trust, as granted herein, or (iii) tal<e any action which may be desirable or necessary 
in connection therewith, it may be necessary that the Trustee appoint an individual or additional 
institution as a co-Trustee. The following provisions of this Section are adopted to these ends. 

In the event that the Tmstee appoints an individual or additional institution as a 
co-Trustee, each and every trust, property, remedy, power, right, duty, obligation, discretion, 
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privilege, claim, demand, cause of action, immunity, estate, title, interest and lien expressed or 
intended by this Indenture to be exercised by, vested in or conveyed to the Trustee shall be 
exercisable by, vest in and be conveyed to that co-Trustee, but only to the extent necessm·y for it 
to be so vested and conveyed and to enable that co-Trustee to exercise it. Every covenant, 
agreement and obligation necessm·y to the exercise thereof by that co-Trustee shall run to and be 
enforceable by it. 

Should any instrument or document in writing from the Issuer reasonably be required by 
the co-Trustee so appointed by the Trustee for vesting and conveying more fully and certainly in 
and to that co-Trustee those trusts, propetti es, remedies, powers, rights, duties, obligations, 
discretions, privileges, claims, demands, causes of action, immunities, estates, titles, interests and 
liens, that instrument or document shall be executed, acknowledged and delivered, but not 
prepared, by the Issuer, at the Bonower' s expense. In case any co-Trustee or a successor to it 
shall die, become incapable of acting, resign or be removed, all of the trusts, properties, 
remedies, powers, rights, duties, obligations, discretions, privileges, claims, demands, causes of 
action, immunities, estates, titles, interests and liens of the co-Ttustee shall be exercised by, vest 
in and be conveyed to tlte Trustee, to the extent petmitted by law, until the appointment of a 
successor to the co-Trustee. 

SECTION 6.07. Resignation by the Tmstee. The Trustee may resign at any time from 
the trusts created hereby by giving written notice of the resignation to the Issuer, the Bonower, 
the Registrar, any Paying Agents and Authenticating Agents and the Original Purchaser, and by 
mailing written notice of the resignation to the Holders as tlteir names and addresses appear on 
the Register at the close of business fifteen (15) days prior to the mailing. The resignation shall 
take effect upon the appointment of a successor Trustee as provided for in Section 6.09 of this 
Indenture or an order of a court of competent jurisdiction allowing the Tmstee to resign. 

SECTION 6.08. Removal of the Trustee. The Trustee may be removed at any time by an 
instrument or document or conemTent instruments or documents in writing delivered to the 
Tmstee, with copies thereof mailed to the Issuer, tlte Registrar, any Paying Agents and 
Authenticating Agents and the Borrower, and signed by or on behalf of the Holders of not !ess 
than a majority in aggregate principal arnount of the Bonds then outstanding. 

The Tmstee also may be removed at any time for any breach of trust or for acting or 
proceeding in violation of, or for failing to act or proceed in accordance with, any provision of 
this Indenture with respeet to the duties and abiigations of the Trustee by any court of competent 
jurisdiction upon tlte application of the Issuer or the Holders of not !ess than 25% in aggregate 
principal arnoU11t of tlte Bonds then outstanding U11der this Indenture. 

The remaval of the Trustee under this Section 6.08 shall take effect upon the appointment 
of a successor Trustee as provided for in Section 6.09 of this Indenture. 

SECTION 6.09. Appointment of Successor Trustee. If (i) the Trustee shall resign, shall 
be removed, shall be dissolved, or shall become otherwise incapable of acting hereunder, (ii) the 
Trustee shall be taken U11der the control of any public offieer or officers, or (iii) a receiver shall 
be appointed for the Tmstee by a court, then a successor Trustee shall be appointed by the Issuer, 
with the written consent of the Borrower or by the Borrower on the Issuer's behalf; provided, 
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that if a successor Trustee is not so appointed within ten (10) days after (a) a notice of 
resignation or an instrument or document of remaval is received by the Issuer, as provided in 
Sections 6.07 and 6.08 hereof, respectively, or (b) the Trustee is dissolved, taken under control, 
becomes otherwise incapable of acting or a receiver is appointed, in each case, as provided 
then, so long as the Issuer or the Borrower shall not have appointed a successor Trustee, the 
Holders of a majority in aggregate principal arnount of Bonds th en outstanding may designate a 
successor Trustee by an instrument or document or concurrent instruments or documents in 
writing signed by or on behalf of those Holders. If no appointrnent of a successor Trustee shall 
be made pursuant to the foregoing provisions of this Section, the Holder of any Bond outstanding 
herennder or any retiring Trustee may apply to any court of competent jurisdiction to appoint a 
successor Trustee. Such court may thereupon, after such notice, if any, as such court may deem 
proper and prescribe, appoint a successor Trustee. 

Every successor Trustee appointed pursuant to this Section (i) shall be a trust company or 
a bank having the powers of a trust company (ii) shall be in good standing within the State, (iii) 
shall be duly authorized to exercise trust powers within the State, (iv) shall have a reported 
capital, surpius and retained earnings of not !ess than $100,000,000, and (v) shall be willing to 
aecept the trusteeship under the terms and conditions of this Indenture. 

Every successor Tmstee appointed herennder shall execute and acknowledge, and shall 
deliver to its predecessor, the Issuer and the BOITower an instrument or document in writing 
accepting the appointment. Thereupon, without any further act, the successor shall become 
vested with all of the tmsts, properties, remedies, powers, rights, duties, obligations, discretions, 
privileges, claims, demands, causes of action, immunities, estates, titles, interests and liens of its 
predecessor. Upon the written request of its successor, the Issuer or the Bonower, and payment 
of all fees and expenses owed to it, the predecessor Trustee (i) shall execute and deliver an 
instmment or document transferring to its successor all of the tmsts, properties, remedies, 
powers, rights, duties, obligations, discretions, privileges, claims, demands, causes of action, 
immunities, estates, titles, interests and liens of the predecessor Trustee hereunder; and (ii) shall 
take any other action necessm·y to duly assign, transfer and deliver to its successor all property 
(including without limitation, all securities and moneys) held by it as Trustee. Should any 
instrument or document in writing from the Issuer be requested by any successor Trustee for 
vesting and conveying mare fully and certaiuly in and to that successor the trusts, properties, 
remedies, powers, rights, duties, obligations, discretions, privileges, claims, demands, causes of 
action, immunities, estates, titles, interests and liens vested or conveyed or intended to be vested 
or conveyed hereby in or to the predecessor Trustee, the Issuer shall execute, aclcnowledge and 
deliver that instrument or document. 

In the event of a change in the Trustee, the predecessor Trustee shall cease to be 
custodian of any moneys which it may hold pursuant to this Indenture and shall cease to be 
Registrm·, Authenticating Agent and a Paying Agent for any of the Bonds, to the extent it served 
in any of those capacities. 

SECTION 6.10. Adoption of Authentication. Incase any of the Bonds shall have been 
authenticated, but shall not have been delivered, any successor Trustee or Authenticating Agent 
may adopt the certificate of authentication of any predecessor Trustee or Authenticating Agent 
and may deliver those Bonds so authenticated as provided herein. In case any Bonds shall not 
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have been authenticated, any successor Trustee or Authenticating Agent may authenticate those 
Bonds either in the name of any predecessor or in its own name. In all cases, the certificate of 
authentication shall have the same force and effect as provided in the Bonds or in this Indenture 
with respeet to the certificate of authentication of the predecessor Trustee or Authenticating 
Agent. 

SECTION 6.11. Registrars. 

(a) Succession. Anything herein to the contrary notwithstanding, any corporation or 
association (i) into which a Registrar may be converted or merged, (ii) with which a Registrar or 
any successor to it may be consolidated, or (iii) to which it may sell or transfer its assets as a 
whole or substantially as a whole, or any corporation or association resulting from any such 
conversion, merger, consolidation, sale or transfer, ipso facto, shall be and become successor 
Registrar to that Registrar herennder and shall be vested with each and every power, right, duty, 
obligation, discretion and privilege expressed or intended by this Indentm·e to be exercised by or 
vested in the predecessor Registrar, without the execution or filing of any instrument or 
document or any further act on the part of any of the parti es hereto. 

(b) Resignation. A Registrar may resign at any time by giving written notice of its 
resignation to the Issuer, the Borrower, the Trustee, the Original Purchaser, and to each Paying 
Agent and Authenticating Agent for the Bonds, at !east 60 days before the resignation is to take 
effect. The resignation shall take effect immediately, however, upon the appointrnent of a 
successor Registrar, if the successor Registrar is appointed and accepts that appointment before 
the time stated in the notice. 

(e) Removal. The Registrar may be removed at any time by an instrument or 
document or conennent instruments or documents in writing delivered to the Registrar, with 
copies thereof mail ed to the Issuer, the Trustee and the Bon·ower, and signed by or on behalf of 
the Holders of not !ess than a majority in aggregate principal arnount of the Bonds then 
outstanding. 

(d) Appointrnent of Successors. If (i) a Registrar shall resign, shall be removed, shall 
be dissolved, or shall become otherwise completely incapable of acting hereunder, (ii) a 
Registrar shall be taken under the control of any public offieer or officers, (iii) a receiver shall be 
appointed for a Registrar by a court, or (iv) a Registrar shall have an order for relief entered in 
any case commenced by or against it under the federal bankruptcy laws or commence a 
proceeding under any federal or state bankruptcy, insolvency, reorganization or similar law, or 
have such a proceeding commenced against it and either have an order of insolvency or 
reorganization entered against it or have the proceeding remain undismissed and unstayed for 
ninety (90) days, then a successor Registrar shall be appointed by the Trustee, with the written 
consent of the Borrower; provided, that if a successor Registrar is not so appointed within ten 
days after (a) a notice ofresignation or an instrument or document ofremoval is received by the 
Trustee, as provided above, or (b) the Registrar is dissolved, taken un der control, becomes 
otherwise incapable of acting or a receiver is appointed, in each case, as provided above, then, if 
the Trustee shall not have appointed a successor Registrar, the Holders of a majority in aggregate 
principal arnount of Bonds then outstanding may designate a successor Registrar by an 
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instrument or docurnent or concurrent instruments or documents in writing signed by or on 
behalf of those Holders. 

Every successor Registrar appointed herennder shall execute and acknowledge, and shall 
deliver to its predecessor, the Issuer, the Trustee and the Borrower, an instrument or document in 
writing accepting the appointment. Thereupon, without any further act, the successor shall 
become vested with all of the properties, remedies, powers, rights, duties, obligations, 
discretions, privileges, claims, demands, causes of action, immunities, titles and interests of its 
predecessor. Upon the written request of its successor, the Issuer or the Borrower, a predecessor 
Registrar (i) shall execute and deliver an instrument or document transferring to its successor all 
of the properties, remedies, powers, rights, duties, obligations, discretions, privileges, claims, 
demands, causes of action, irnrnunities, titles and interests of it as predecessor Registrar 
hereunder, and (ii) shall take any other action necessary to duly assign, transfer and deliver to its 
successor all property and records (including without limitation, the Register and any cancelled 
Bonds) held by it as Registrar. Should any instrument or document in writing from the Issuer be 
requested by any successor Registrar for vesting and conveying more fully and certainly in and 
to that successor the prope1ties, remedies, powers, rights, duties, obligations, discretions, 
privileges, claims, demands, causes of action, immunities, titles and interests vested or conveyed 
or intended to be vested or conveyed hereby in or to a predecessor Registrar, the Issuer shall 
execute, acknowledge and deliver that instrument or docurnent, subject to the Issuer's approval 
of the fonn of the instrument or document. 

The Trustee shall pay, or cause the Borrower to pay pursuant to Seetinn 4.2 of the 
Agreement, to any Registrar customary compensation for its services from time to time, as 
authorized in Section 6.03 hereof, and the Trustee shall be entitled to be reimbursed for such 
payments paid by it, subject to Section 6.03 hereof. The provisions of Sections 3.05, 3.06 and 
6.02( d) hereof shall be applicable to the Registrar. 

SECTION 6.12. Designation and Successian of Paying Agents. The Trusteeshall be a 
Paying Agent for the Bonds, and, with the consent of the Borrower, the Trustee may appoint a 
Paying Agent or Agents with power to act on its behalf and subject to its direction in the 
payment of Bond Service Charges on the Bonds. It is the responsibility of the Trustee to 
establish the duties and responsibilities of any Paying Agent for the purposes of this Indenture, to 
the extent not specified herein. 

Any corporation or association with or into which any Paying Agent may be merged or 
converted or with which it may be consolidated, or any corporation or association resulting from 
any merger, consolidation or conversion to which any Paying Agent shall be a party, or any 
corporation or association succeeding to the trust business of any Paying Agent, shall be the 
successor of that Paying Agent hereunder, if that successor corporation or association is 
otherwise eligible hereunder, without the execution or filing of any paper or any fu1ther act on 
the part of the parties hereto or the Paying Agent or that successor corporation or association. 

Any Paying Agent may at any time resign by giving written notice of resignation to the 
Trustee, to the Registrar and to the Borrower. The Trustee or the Borrower may at any time 
terminate the agency of any Paying Agent by giving written notice of termination to such Paying 
Agent, to the Registrar and to the Borrower or the Trustee, as applicable. Upon receiving such a 
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notice of resignation or upon such a termination, or in case at any time any Paying Agent shall 
cease to be eligible under this Section, the Trustee may appoint a successor Paying Agent, with 
the written consent of the Bmmwer. The Trustee shall give written notice of appointment of a 
successor Paying Agent to the Bmmwer, the Issuer and the Registrar and shall mail, within ten 
days after that appointment, notice thereof to all Holders as their nam es and addresses appear on 
the Register on the date of that appointment. 

The Trustee shall pay, or cause the Borrower to pay pursuant to Section 4.2 of the 
Agreement, to any Paying Agent from time to time customary compensation as authorized in 
Section 6.03 hereof for its services, and the Trustee shall be entitled to be reimbursed for 
payments made by it, subject to Section 6.03 hereof. 

The provisions of Section 3.05 and Subsection 6.02(d) shall be applicable to any Paying 
Agent. 

SECTION 6.13. Designation and Successian of Authenticating Agents. With the 
consent of the Issuer, the Trustee may appoint an Authenticating Agent or Agents with power to 
act on its behalf and subject to its direction in the authentication and delivery of Bonds in 
connection with transfers and exchanges under Sections 3.05 and 3.06 hereof. For all purposes 
of this Indenture, the authentication and delivery of Bonds by an Authenticating Agent pursuant 
to this Section shall be deemed to be authentication and delivery of those Bonds "by the 

Any corporation or association with or into which any Authenticating Agent may be 
merged or converted or with which it may be consolidated, or any corporation or association 
resulting from any merger, consolidation or conversion to which any Authenticating Agent shall 
be a party, or any corporation or association succeeding to the trust business of any 
Authenticating Agent, shall be the successor of that Authenticating Agent hereunder, if that 
successor corporation or association is otherwise eligible hereunder, without the execution or 
filing of any paper or any further act on the part of the parti es hereto or the Authenticating Agent 
or such successor corporation. 

Any Authenticating Agent may at any time resign by giving written notice of resignation 
to the Trustee, to the Registrar and to the Borrower. The Trustee or the Borrower may at any 
time te1minate the agency of any Authenticating Agent by giving written notice of termination to 
such Authenticating Agent, to the Registrar and to the Borrower or the Trustee, as applicable. 
Upon receiving such a notice of resignation or upon such a termination, or in case at any time 
any Authenticating Agent shall cease to be eligible under this Section, the Trustee may appoint a 
successor Authenticating Agent, with the written consent of the Borrower. The Tmstee shall 
give written notice of appointrnent of a successor Authenticating Agent to the Borrower, the 
Issuer and the Registrar and shall mail, within ten (1 0) days after that appointment, notice thereof 
to all Holders as their names and addresses appear on the Register on the date of that 
appointment. 

The Trustee shall pay, or cause the Borrower to pay pursuant to Section 4.2 of the 
Agreement, to any Authenticating Agent from time to time customary compensation for its 
services, and the Tmstee shall be entitled to be reimbursed for such payments made by it, subject 
to Section 6.03 hereof. 
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The provisions of Section 3.05 and Subsections 6.02(b), (e), (d), (h) and (i) shall be 
applicable to any Authenticating Agent. 

SECTION 6.14. Dealing in Bonds. The Trustee, a Registrar, a Paying Agent and an 
Authenticating Agent, their Affiliates, and any directors, officers, employees or agents thereof, in 
good faith, may become the owners of Bonds seenred hereby with the same rights which it or 
they would have herennder if the Trustee, the Registrar, Paying Agents or Authenticating Agents 
did not serve in those capacities. 

SECTION 6.15. Representations, Agreements and Covenants of Trustee. The Trustee 
hereby represents that it is a national hanking association, in good standing and duly authorized 
to exercise corporate trust powers in the State, and that it has an unimpaired reported capital, 
surpius and retained earnings of not !ess than $100,000,000. The Trustee covenants that it will 
take such action, if any, as is necessm·y to remain in good standing and duly authorized to 
exercise corporate trust powers in the State, and that it will maintain an unimpaired reported 
capital, surpius and retained emnings of not less than $100,000,000. The Trustee accepts and 
agrees to observe and perfmm the duties and abiigations of the Trustee to which reference is 
made in any other instrument or document providing security for any of the Bonds. 

SECTION 6.16. Right ofTrustee to Pay Taxes and Other Charges. The Trustee is hereby 
authorized to advance funds (i) to pay taxes, assessments and other governmental charges with 
respeet to the Project, (ii) for the dischmge of mechanics' and other liens relating to the Project, 
(iii) to ohtain and maintain insurance for the Project and pay premiums therefor, and (iv) 
generally, to make payments and incur expenses in the event that the Bonower fails to do so as 
required by the Agreement. The Trustee may make those advances, but without prejudice to any 
rights of the Trustee or the Holders against the Bonower for failure of the Borrower to do so. 

Any arnount so paid at any time, with interest thereon at the Interest Rate for Advances 
from the date of payment, (i) shall be an additional obligation seenred by this Indenture, (ii) shall 
be given a preference in payment over any Bond Service Charges, and (iii) shall be paid out of 
the Pledged Revenues, if not caused otherwise to be paid. The Trustee shall make the advance, if 
it shall have been requested to do so by the Holders of at least 25% of the aggregate principal 
arnount of Bonds then outstanding and shall have been provided with adequate funds for the 
purpose of making the advance. 

SECTION 6.17. Interpleader. In the event of a dispute between any of the parties hereto 
with respeet to the disposition of any funds held by the Trustee hereunder, or the Trustee 
receives conflicting demands made upon the Trustee with respeet to the Trustee's duties 
herennder or any other document related to the Bonds, the Trustee shall be entitled to file a suit 
in interpleader in a court of competent jurisdiction seeking to require the pm·ties to intetplead and 
litigate in such court their several claims and rights among themselves. Upon the filing of such a 
suit and the deposit of the applicable funds to such court, the Trustee will ipso facto be fully 
released and discharged fi·om all abiigations to further perform any and all duties imposed 
herennder or any other document related to the Bonds regarding such matter andfor such funds 
that are the subject of such interpleader suit. In the event that the Trustee remaius as Trustee 
under this Indentm·e and receives a court order, directive or other request regarding the 
intetpleader suit, the Trustee shall be entitled to rely upon such instruction without incuning any 
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obligation or liability and the parties hereto release, hold harmless and indemnify the Trustee for 
any obligation or liability for so relying on such comi instruction. 

SECTION 6.18. Survival of Cetiain Provisions. The provisions of Sections 6.01 through 
6.18 of this Indenture shall survive the release, discharge and satisfaction of this Indenture. 

(End of A1iicle VI) 
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ARTICLEVII 

DEFAULT PROVISIONS AND REMEDIES 
OF TRUSTEE AND HOLDERS 

SECTION 7.01. Defaults; Events of Default. The occurrence of any of the following 
events is defined as and declared to be and to constitute an Event ofDefault hereunder: 

(a) Payment of any interest on any Bond shall not be made when and as that 
interest shall become due and payable; 

(b) Payment of the principal of any Bond shall not be made when and as that 
principal shall become due and payable, whether at stated maturity, upon acceleration or 
otherwise; 

(e) Failure by the Issuer to observe or perform any other covenant, agreement 
or obligation on its pmi to be observed or performed contained in this Indentm·e or in the 
Bonds, which failure shall have continued for a period of 30 days after written notice, by 
registered or cetiified mail, to the Issuer and the Borrower specifying the failure and 
requiring that it be remedied, which notice may be given by ihe Trustee in its discretion 
and shall be given by the Trustee at the written request of the Holders of not !ess than 
25% in aggregate principal arnount of Bonds th en outstanding; and 

(d) The occunence and continuance of an Event of Default as defined m 
Section 7.1 of the Agreement. 

Notwithstanding anything herein to the contrary, the Trustee hereby agrees 
that any cure of any Event of Default herennder made or tendered by the Investor Limited 
Pminer shall be deemed to be a cure by the Issuer or Borrower, and shall be accepted or rejected 
by the Trustee on the same basis as if made or tendered by the Issuer or Bonower as the case 
maybe. 

The term "default" or "failure" as used in this Atiicle means (i) a default Of failure by the 
Issuer in the observance or performance of any of the covenants, agfeements Of abiigations on its 
pali to be obsefved Of pefformed contained in this Indenture or in the Bonds, or (ii) a default Of 
failure by the Bonower undef the Agfeement, exclusive of any period of grace or notice fequired 
to constitute a default or failure or an Event of Default, as provid ed above Of in the Agreement. 

SECTION 7.02. Notice of Default. If an Event of Default shall occur, the Trustee shall 
give written notice of the Event of Default, by registered or certified mail, to the Issuef, the 
Bml'Ower, the Registrar Of any Paying Agent and Authenticating Agent and the Original 
Purchaser, within five days after the Trustee has notice of the Event of Default pursuant to 
Section 6.02(f) of this Indenture. If an Event of Default occurs of which the Trustee has notice 
pursuant to this Indenture, the Trustee shall give written notice thereof, within thüiy (30) days 
after the Tmstee's receipt of notice of its occurrence, to the Holders of all Bonds then 
outstanding as shown by the Registef at the close of business fifteen (15) days prior to the 
mailing of that notice; provided, that except in the case of a default in the payment of the 
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principal of or interest on any Bond, the Trustee shall be protected in withbolding such notice if 
and so long as the board of directors, the executive committee or a tmst committee of direetars or 
responsible officers of the Trustee in good faith determine that the withbolding of notice to the 
Holders is in the interests of the Holders. 

SECTION 7.03. Acceleration. Upon the occurrence of an Event ofDefault described in 
Section 7.0l(a) and (b), the Trustee shall declare, by a notice in writing delivered to the 
Borrower, the principal of all Bonds then outstanding (if not then due and payable), and the 
interest aecmed thereon, to be due and payabi e immediately. For all other Events of Default, the 
Trustee shall no netheiess declm·e upon the written request of the Holders of not !ess than 25% in 
aggregate principal arnount of Bonds then outstanding, declare the principal of all Bonds then 
outstanding (if not th en du e and payabi e), and the interest aecmed thereon, to be due and payabi e 
immediately. 

The provisions of the preceding paragraph are subject, however, to the condition that if, 
at any time after declaration of acceleration and prior to the entry of a judgment in a court for 
enforcement herennder ( after an opportunity for hearing by the Issuer and the Borrower), 

(a) all sums payable herennder (except the principal of and interest on Bonds 
which have not reached their stated maturity dates but which are due and payable solely 
by reasan of that declaration of acceleration), pius interest to the extent permitted by law 
on any overdue installments of interest at the rate home by the Bonds in respeet of which 
the default shall have occurred, shall have been duly paid or provision shall have been 
duly made therefor by deposit with the Trustee or Paying Agents, and 

(b) all existing Events of Default shall have been cured, 

then and in every case, the Trustee shall waive the Event of Default and its consequences and 
shall rescind and aunul that declaration. No waiver or rescission and annulment shall extend to 
or affect any subsequent Event of Default or shall impair any rights consequent thereon. 

SECTION 7.04. Other Remedies; Rights ofHolders. With or without taking action nnder 
Section 7.03 hereof, upon the occurrence and continuance of an Event of Default, the Trustee 
may pursue any available remedy, including without limitation aetions at law or equity to 
enforce the payment of Bond Service Charges or the observance and perfmmance of any other 
covenant, agreement or obligation under this Indenture, the Agreement, the Regulatory 
Agreement or the Note or any other instrument providing security, directly or indirectly, for the 
Bonds. 

If, up on the aecunenee and continuance of an Event of Default, the Tmstee is requested 
so to do by the Holders of at !east 25% in aggregate principal arnount of Bonds outstanding, the 
Trustee (subject to the provisions of Sections 6.01 and 6.02 and particularly subparagraph 
6.0l(c)(iv) and Subsection 6.02 G) of those Sections), shall exercise any rights and powers 
conferred by this Section and by Section 7.03 hereof. 

No remedy conferred upon or reserved to the Tmstee (or to the Holders) by this Indenture 
is intended to be exclusive of any other remedy. Each remedy shall be cumulative and shall be 
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in addition to every other remedy given herennder or otherwise to the Trustee or to the Holders 
now or hereafter existing. 

No delay in exercising or omission to exercise any remedy, right or power accruing upon 
any default or Event of Default shall impair that remedy, right or power or shall be construed to 
be a waiver ofany default or Event ofDefault or acquiescence therein. Every remedy, right and 
power may be exercised from time to time and as often as may be deemed to be expedient. 

No waiver of any default or Event ofDefault hereunder, whether by the Trustee or by the 
Holders, shall extend to or shall affect any subsequent default or Event of Default or shall impair 
any remedy, right or power consequent thereon. 

As the assignee of all right, title and interest of the Issuer in and to the Agreement ( except 
for the Unassigned Issuer's Rights), the Trustee is empowered to enforce each remedy, right and 
power granted to the Issuer under the Agreement. In exercising any remedy, right or power 
thereunder or hereunder, the Trustee shall take any action which would best serve the interests of 
the Holders in the judgment of the Trustee, applying the standards described in Sections 6.01 and 
6.02 hereof. 

SECTION 7.05. Right ofHolders to Direet Proceedings. Anything to the contrary in this 
Indenture notwithstanding, the Holders of a majority in aggregate principal arnount of Bonds 
then outstanding shall have the right at any time to direct, by an instrument or document in 
writing executed and delivered to the Trustee, the method and place of conducting all 
proceedings to be taken in connection with the enforcement of the terms and conditions of this 
Indenture or any other proceedings hereunder; provided, that (i) any direction shall not be other 
than in accordance with the provisions of law and of this Indenture, (ii) the Trustee shall be 
indemnified as provided in Sections 6.01 and 6.02, and (iii) the Trustee may take any other 
action which it deems to be proper and which is not inconsistent with the direction. 

SECTION 7.06. Application of Moneys. All moneys received by the Trustee, shall be 
applied as follows, subject to Section 3.04 hereof and any provision made pursuant to Section 
5.10 hereof: 

(a) Unless the principal of all of the Bonds shall have become, or shall have 
been declm·ed to be, due and payable, all of those moneys shall be deposited in the 
Bond Fund and shall be applied: 

First -- To the payment to the Holders entitled thereto of all installments of 
intet·est then due on the Bonds, in the order of the dates of maturity of the 
installments of that interest, beginning with the earliest date of maturity and, if 
the amount available is not sufficient to pay in full any pmiiculm· installment, 
then to the pay:Inent thereof ratably, according to the arnmmts due on that 
installment, to the Holders entitled thereto, without any discrimination or 
privilege, except as to any difference in the respective rates of interest 
specified in the Bonds; and 

Second -- To the payment to the Holders entitled thereto of the unpaid 
principal of any of the Bonds which shall have become due, in the order of 
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their due dates, beginning with the earliest due date, with interest on those 
Bonds from the respective dates upon which they becarne due at the rates 
specified in those Bonds, and if the arnount available is not sufficient to pay in 
full all Bonds due on any particular dale, together with that interest, then to the 
payment thereof ratably, according to the amounts of principal due on that 
to the Holders entitled thereto, without any discrimination or privilege, except 
as to any difference in the respective rates of interest specified in the Bonds. 

(b) If the principal of all of the Bonds shall have become due or shall have 
been declared to be due and payable pursuant to this Article, all of those moneys 
shall be deposited into the Bond Fund and shall be applied to the payment of the 
principal and interest then due and unpaid upon the Bonds, without preference or 
priority of principal over interest, of interest over principal, of any installment of 
interest over any other installment of interest, or of any Bond over any other Bond, 
ratably, according to the amounts due respectively for principal and interest, to the 
Holders entitled thereto, without any discrimination or privilege, except as to any 
difference in the respective rates of interest specified in the Bonds. 

(e) If the principal of all of the Bonds shall have been declm·ed to be due and 
payable pursuant to this Article, and if that declaration thereafter shall have been 
rescinded and annulled under the provisions of Section 7.03 or 7.10 hereof, subject 
to the provisions of pm·agraph (b) of this Section in the event that the principal of all 
of the Bonds shall become due and payabi e later, the moneys shall be deposited in 
the Bond Fund and shall be applied in aeeordance with the provisions of Artide III. 

(d) After payments have been made as sel fotth in paragraphs (a)- (e) above, 
any remaining halanee shall be used for payment of any costs, expenses, liabilities 
and ad vanees paid, ineurred or made by the Trustee in the collection of moneys and 
to all fees of the Trustee for Ordinary and Extraordinary Expenses pursuant to any 
right given or action taken under the provisions of this Atticle or the provisions of 
the Agreement, the Regulatory Agreement or the Note (including without limitation, 
reasonable attomeys' fees and expenses, except as limited by law or judicial order or 
decision entered in any action taken under this Article VII). 

Whenever moneys are to be applied pursuant to the provisions of this Section, those 
moneys shall be applied at such times, and from time to time, as the Trustee shall determine, 
having due regard to the arnount of moneys available for application and the likelihood of 
additional moneys becoming available for application in the future. Whenever the Trustee shall 
direet the application of those moneys, it shall fix the date upon which the application is to be 
made, and upon that date, intet·est shall cease to accrue on the arnouuts of principal, if any, to be 
paid on that dale, provided the moneys are available therefor. The Trustee shall give notice of 
the deposit with it of any moneys and of the fixing of that date, all consistent with the 
requirements of Section 3.04 hereof for the establishment of, and for giving notice with respeet 
to, a Special Record Date for the payment of overdue interest. The Trustee shall not be required 
to make payment of principal of a Bond to the Boider thereof, until the Bond shall be presented 
to the Trustee for appropriate endorsement or for cancellation if it is paid fully uniess 
presentation is not required pursuant to Section 3.08 hereof. 
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SECTION 7.07. Remedies Vested in Trustee. All rights of action (including without 
limitation, the right to file proof of claims) under this Indentm·e or under any of the Bonds may 
be enforced by the Trustee without the passessian of any of the Bonds or the production thereof 
in any trial or other proceeding relating thereto. Any suit or proceeding instituted by the Trustee 
shall be brought in its name as Trustee without the necessity of joining any Holders as plaintiffs 
or defendants. Any recovery of judgment shall be for the benefit of the Holders of the 
Outstanding Bonds, subject to the provisions of this Indenture. 

SECTION 7.08. Rights and Remedies ofHolders. A Holder shall not have any right to 
institute any suit, action or proceeding for the enforcement of this Indenture, for the execution of 
any trust hereof, or for the exercise of any other remedy hereunder, unless: 

(a) there has occun·ed and is continuing an Event ofDefault ofwhich the Trustee has 
been notified, as provided in paragraph (f) of Section 6.02 hereof, or of which it is 
deemed to have notice under that paragraph, 

(b) the Holders of at !east 25% in aggregate principal arnount of Bond s th en 
outstanding shall have made written request to the Trustee and shall have afforded the 
Trustee reasonable opportunity to proceed to exercise the rernedies, rights and powers 
granted herein or to institute the suit, action or proceeding in its own name, and shall 
have offered indemnity to the Trustee as providedin Sections 6.01 and 6.02 hereof, and 

(e) the Trustee thereafter shall have failed or refused to exercise the remedies, rights and 
powers granted herein or to institute the suit, action or proceeding in its own name. 

At the option of the Trustee, that notification ( or notice ), request, opportunity and offer of 
indemnity are conditions precedent in every case, to the institution of any suit, action or 
proceeding described above. 

No one or mare Holders of the Bonds shall have any right to affect, disturb or prejudice 
in any manner whatsoever the security or benefit of this Indenture by its or their action, or to 
enforce, except in the manner provided herein, any remedy, right or power hereunder. Any suit, 
action or proceedings shall be instituted, had and maintained in the manner provided herein for 
the benefit of the Holders of all Bonds then outstanding. Nothing in this Indentm·e shall affect or 
impair, however, the right of any Holder to enforce the payment of the Bond Service Charges on 
any Bond owned by that Holder at and after the maturity thereof, at the place, from the sources 
and in the manner expressed in that Bond. 

SECTION 7 .09. Termination of Proceedings. In case the Trustee shall have proceeded 
to enforce any remedy, right or power under this Indentm·e in any suit, action or proceedings, and 
the suit, action or proceedings shall have been discontinued or abandoned for any reason, or shall 
have been detetmined adversely to the Trustee, the Issuer, the Trustee and the Holders shall be 
restored to their fonner positions and rights hereunder, respectively, and all rights, remedies and 
powers of the Trusteeshall continue as ifno suit, action or proceedings had been taken. 

SECTION 7.10. Waivers of Events of Default. Except as hereinafter provided, at any 
time, in its discretion, the Trustee may waive any Event of Default herennder and its 
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consequences and may rescind and annul any declaration of maturity of principal of or interest 
on, the Bonds. The Trusteeshall do so upon the written request of the Holders of 

(a) at !east a majority in aggregate principal arnount of all Bonds then 
outstanding in respeet of which an Event of Default in the payment of Bond Service 
Charges exists, or 

(b) at !east 25% in aggregate principal arnount of all Bonds then outstanding, 
in the case of any other Event of Default. 

There shall not be so waived, however, any Event of Default described in paragraph (a) 
or (b) of Section 7.0 I hereof or any declaration of acceleration in connection therewith rescinded 
or annulled, uniess at the time of that waiver or rescission and annulment payments of the 
amounts providedin Section 7.03 hereof for waiver and rescission and annulment in connection 
with acceleration of maturity have been made or provision has been made therefor. In the case 
of the waiver or rescission and annulment, or incase any suit, action or proceedings taken by the 
Tmstee on account of any Event of Default shall have been discontinued, abandoned or 
determined adversely to it, the Issuer, the Trustee and the Holders shall be restored to their 
former positions and rights hereunder, respectively. No waiver or rescission shall extend to any 
subsequent or other Event of Default or impair any right consequent therea n. 

(End of Article VII) 
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ARTICLE VIII 

SUPPLEMENTAL INDENTURES 

SECTION 8.01. Supplemental Indentures Generally. The Issuer and the Trustee may 
enter into indentures supplemental to this Indenture, as provided in this Article and pursuant to 
the other provisions therefor in this Indenture. 

SECTION 8.02. Supplemental Indentures Not Reguiring Consent of Holders. Without 
the consent of, or notice to, any of the Holders, the Issuer and the Trustee may enter into 
indentures supplemental to this Indenture which shall not, in the opinion of the Issuer and the 
Trustee, be inconsistent with the terms and provisions hereof for any one or more of the 
following purposes: 

(a) 
Indenture; 

To cure any ambiguity, inconsistency or fmmal defect or omission in this 

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

(e) To assign additional revenues under this Indenture; 

(d) To aecept additional security and instruments and documents of futiher 
assurance with respeet to the Proj eet; 

(e) To add to the covenants, agreements and abiigations of the Issuer under 
this Indenture, other covenants, agreements and abiigations to be observed for the 
protection of the Holders, or to surreuder or limit any right, power or authority reserved 
to or conferred upon the Issuer in this Indenture; 

(f) To evidence any successian to the Issuer and the assumption by its 
successor of the covenants, agreements and abiigations of the Issuer under this Indenture, 
the Agreement and the Bonds; 

(g) To facilitate (A) the transfer of Bonds issued by the Issuer under this 
Indenture and held in Book Entry Form from one Depository to another and the 
successian of Depositories, or (B) the withdrawal of Bonds issued by the Issuer under 
this Indenture and delivered to a Depository for use in a Book Entry System and the 
issuance of replacement Bonds in fully registered fmm and in the form of physical 
certificates to others than a Depository; 

(h) To permit the Trustee to comply with any abiigations imposed upon it by 
law; 

(i) To specify further the duties and responsibilities of, and to define fmiher 
the relationship among, the Trustee, the Registrar and any Authenticating Agents or 
Paying Agents; 
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G) To achieve compiianee of this Indenture with any applicable federal 
securities or tax law; 

(k) To make arnendments to the provisions hereof re lati ng to arbitrage mattm·s 
under Section 148 of the Code, if, in the Opinion of Bond Counsel, those arnendments 
would not cause the interest on the Bonds outstanding to be included in gross incarne of 
the owners thereoffor federal incarne tax purposes which arnendments may, among other 
things, change the responsibility for making the relevant calculations, provided that in no 
event shall such arnendment delegate to the Trustee, without its consent, in its sole 
discretion the obligation to make or perfmm the calculations required under Section 148 
of the Code; and 

(I) To permit any other amendment which, in the judgment of the Trustee, is 
not to the prejudice of the Trustee or the Holders. 

The provisions of Subsections 8.02(h) and G) shall not be deemed to constitute a 
waiver by the Trustee, the Registrar, the Issuer or any Holder of any right which it may have in 
the absence of those provisions to contest the application of any e hange in law to this Indenture 
or the Bonds. 

SECTION 8.03. Supplemental Indentures Reguiring Consent of Holders. Exclusive of 
Supplemental Indentures to which reference is made in Section 8.02 hereof and subject to the 
terms, provisions and limitations contained in this Section, and not otherwise, with the consent of 
the Holders of not !ess than a majority of the principal arnount of the Bonds, and with the 
consent of the Bonower if required by Section 8.04 hereof, the Issuer and the Trustee may 
execute and deliver Supplemental Indentures adding any provisions to, changing in any manner 
or eliminating any of the provisions of this Indentme or any Supplemental Indenture or 
restricting in any manner the rights of the Holders. Nothing in this Section or Section 8.02 hereof 
shall permit, however, or be construed as petmitting without the consent of the Holders of a 
majority in aggregate principal arnount of the Bonds then outstanding, (i) an extension of the 
maturity of the principal of or the interest on the Bonds, (ii) a redneti on in the principal arnount 
of the Bonds or the rate of interest thereon, (iii) the creation of a privilege or priority of any 
Bond or Bonds over any other Bond or Bonds, or (iv) a rednetian in the aggregate principal 
arnount of the Bonds required for consent toa Supplemental Indentme. 

If the Issuer shall request that the Trustee execute and deliver any Supplemental 
Indentme for any of the purposes of this Section, upon (i) being satisfactorily indemnified by the 
Bonower with respeet to its expenses in connection therewith, and (ii) if required by Section 
8.04 hereof, receipt of the Borrower's consent to the proposed execution and delivery of the 
Supplemental Indenture, the Trustee shall cause notice of the proposed execution and delivery of 
the Supplemental Indenture to be mailed by first-class mail, postage prepaid, to the Holders at 
their addresses as they appear on the Register at the close of business on the fifteenth day 
preceding that mailing. 

The Trustee shall not be subject to any liability to any Holder by reasan of the Trustee's 
failure to mail, or the failure of any Holder to receive, the notice required by this Section. Any 
failme of that natme shall not affect the validity of the Supplemental Indenture when there has 
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been consent thereto as provided in this Section. The notice shall set forth brie:fly the nature of 
the proposed Supplemental Indenture and shall state that copies thereof are on file at the 
designated corporate trust office ofthe Tmstee for inspection by all Holders. 

If the Trustee shall receive, with in a period prescribed by the Borrower, of not !ess than 
60 days, but not exceeding one year, following the mailing of the notice, an instmment or 
document or instruments or documents, in form to which the Tmstee does not reasonably object, 
purporting to be executed by the Holders of the required aggregate principal arnount of the 
Bonds then outstanding (which instmment or document or instruments or documents shall refer 
to the proposed Supplemental lndentm·e in the form described in the notice and specifically shall 
consent to the Supplemental lndenture in substantially that fonn), the Tmstee shall, but shall not 
otherwise, execute and deliver the Supplemental Indenture in substantially the form to which 
reference is made in the notice as being on file with the Tmstee, without liability or 
responsibility to any Holder, regardless ofwhether that Holder shall have consented thereto. 

Any consent shall be binding upon the Holder giving the consent and, anything herein to 
the contrary notwithstanding, upon any subsequent Holder of that Bond and of any Bond issued 
in exchange therefor (regardless of whether the subsequent Holder has notice of the consent to 
the Supplemental Indentm·e ). A consent may be revoked in writing, however, by the Holder who 
gave the consent or by a subsequent Holder of the Bond by a revocation of such consent received 
by the Tmstee prior to the execution and del i very by the Trustee of the Supplemental Indenture. 
At any time after the Holders of the required pereentage of Bonds shall have filed their consents 
to the Supplemental Indenture, the Trustee shall make and file with the Issuer a written statement 
that the Holders of the required pereentage of Bonds have filed those consents. That written 
statement shall be conclusive evidence that the consents have been so filed. 

If the Holders of the required pereentage in aggregate principal arnount of Bonds 
outstanding shall have consented to the Supplemental Indenture, as provided in this Section, no 
Holder shall have any right (a) to object to (i) the execution or delivery of the Supplemental 
Indenture, (ii) any of the terms and provisions contained therein, or (iii) the operation thereof, (b) 
to question the propriety of the execution and de li very thereof, or (e) to enjoin or restrain the 
Trustee or the Issuer from that execution or delivery or fi·om taking any action pursuant to the 
provisions thereof. 

SECTION 8.04. Consent of Borrower. Anything contained herein to the contrmy 
notwithstanding, a Supplemental lndenture executed and delivered in accordance with this 
Aliicle VIII which affects any rights or obligations of the Borrower shall not become effective 
uniess and until the Borrower has consented in writing to the execution and delivery of that 
Supplemental Indenture. The Trustee shall cause notice of the proposed execution and delivery 
of any Supplemental Indentm·e and a copy of the proposed Supplemental lndenture to be mail ed 
to the Borrower, as providedin Section 13.03 hereof, (i) at !east 30 days ( uniess waived by the 
Borrower) before the date of the proposed execution and delivery in the case of a Supplemental 
Indentm·e to which reference is made in Section 8.02 hereof, and (ii) at !east 30 days (unless 
waived by the Borrower) before the giving of the notice of the proposed execution and delivery 
in the case of a Supplemental Indenture for which provision is made in Section 8.03 hereof. 
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SECTION 8.05. Authorization to Tmstee; Effect of Supplement. The Tmstee is 
authorized to join with the Issuer in the execution and delivery of any Supplemental Indenture in 
accordance with this Article and to make the fmther agreements and stipulations which may be 
conlained therein. Thereafter, 

(a) That Supplemental Indenture shall form a part of this Indentme; 

(b) All tetms and conditions conlained in that Supplemental Indenture as to 
any provision authorized to be conlained therein shall be deemed to be a part of the tetms 
and conditions of this Indenture for any and all pmposes; 

(e) This Indentm·e shall be deemed to be modified and amended in accordance 
with the Supplemental Indenture; and 

(d) The respective rights, duties and abiigations under this Indentm·e of the 
Issuer, the Borrower, the Tmstee, the Registrar, the Paying Agents, the Authenticating 
Agents and all Holders of Bonds then outstanding shall be detennined, exercised and 
enforced herennder in a manner which is subject in all respects to those modifications and 
amendments made by the Supplemental Indenture. 

Express reference to any executed and delivered Supplemental Indenture may be made in 
the text of any Bonds issued thereafter, if that reference is deemed neeessm-y or desirable by the 
Trustee or the Issuer. A copy of any Supplemental Indentm·e for which provision is made in this 
Article, except a Supplemental Indenture described in clause (g) of Section 8.02 hereof, shall be 
mailed by the Tmstee to the Registrm·, each Authenticating Agent and Paying Agent and the 
Original Purchaser. The Trustee shall not be required to execute any supplemental indentm·e 
containing provisions adverse to the Trustee. 

SECTION 8.06. Opinion of Counsel. The Trustee shall be entitled to receive, and shaii 
be fully protected in relying upon, the opinion of any counsel approved by it as conclusive 
evidence that (i) any proposed Supplementai Indentm-e complies with the provisions of this 
Indenture, and (ii) it is proper for the Trustee to join in the execution of that Supplemental 
Indenture under the provisions of this Atticle. That counsel may be counsel for the Issuer or the 
BmTower. 

SECTION 8.07. Modification by Unanimous Consent. Notwithstanding anything 
conlained elsewhere in this Indentme, the rights and abiigations of the Issuer and of the Holders, 
and the terms and provisions of the Bonds and this Indentm·e or any Supplemental Indentnre, 
may be modified or allered in any respeet with the consent of (i) the Issuer, (ii) the Holders of all 
of the Bonds then outstanding, (iii) the BmTower and (iv) if such modification or alleratian 
contains provisions adverse to the Tmstee, the Trustee. 

(End of Atticle VIII) 
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ARTICLEIX 

DEFEASANCE 

SECTION 9.01. Release ofindenture. If (i) the Issuer shall pay all of the Outstanding 
Bonds, or shall cause them to be paid and discharged, or if there otherwise shall be paid to the 
Holders of the Outstanding Bonds, all Bond Service Charges due or to become due thereon, and 
(ii) provision also shall be made for the payment of all other sums payable herennder or under 
the Agreemeut, the Regulatory Agreement and the Note, then this Indenture shall cease, 
determine and become null and void ( except for those provisions surviving by reason of Section 
9.03 hereof in the event the Bonds are deemed paid and dischaTged pursuant to Section 9.02 
hereof), and the covenants, agreements and obligations of the Issuer hereunder shall be released, 
discharged and satisfied. 

Thereupon, and subject to the provisions of Section 9.03 hereof, if applicable, 

(i) the Trustee shall release this Indenture and the Note ( except for those 
provisions surviving by reason of Section 9. 03 hereof in the event the Bonds are deemed 
paid and discharged pursuant to Section 9.02 hereof), and shall execute and deliver to the 
Issuer any instruments or documents in writing as shall be requisite to evidence that 
release and discharge oras reasonably may be requested by the Issuer, and 

(ii) the Trustee and any other Paying Agents shall assign and deliver to the 
Issuer any property subject at the time to the li en of this Indenture which th en may be in 
their possession, except arnouuts in the Bond Fund required (a) to be paid to the 
Borrower under Section 5.09 hereof, or (b) to be held by the Trustee and the Paying 
Agents under Section 5.10 hereof or otherwise for the payment of Bond Service Charges. 

SECTION 9.02. Payment and Discharge ofBonds. All or any part of the Bonds shall be 
deemed to have been paid and discharged within the meaning of this Indenture, including 
without limitation, Section 9.01 hereof, if: 

(a) the Trustee as paying agent and any Paying Agents shall have received, in 
ttust for and irrevocably committed thereto, sufficient moneys, or 

(b) the Trustee shall have received, in trust for and irrevocably committed thereto, 
noncallable direet abiigations of or abiigations guaranteed as to :full and timely payment 
by the United States of America which are certified by an Independent public accounting 
firm of national reputation to be of such maturities or redemption dates and interest 
payment dates, and to bear such interest, as will be sufficient together with any moneys to 
which reference is made in subparagraph (a) above, without :further investment or 
reinvesttnent of either the principal arnount thereof or the interest eamings therefrom 
(which earnings are to be held likewise in trust and so committed, except as provided 
herein), 

for the payment of all Bond Service Charges on those Bonds at their maturity. 
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Any moneys hei d by the Trustee in accordance with the provisions of this S eetian may be 
invested by the Trustee only in noncallable direet abiigations of or abiigations guaranteed as to 
full and timely payment by the United States of America having maturity dates, or having 
redemption dates which, at the option of the holder of those obligations, shall be not later than 
the date or dates at which moneys will be required for the purposes described above. To the 
extent that any incarne or interest earned by, or increment to, the investments held under this 
S eetian is detetmined from time to time by the Trustee to be in excess of the arnount required to 
be held by the Trustee for the purposes of this Section, that income, interest or increment shall be 
transferred at the time of that determination in the manner provided in Section 5.09 hereof for 
transfers of arnouuts remaining in the Bond Fund. 

If any Bonds shall be deemed paid and discharged pursuant to this Section 9.02, then 
within 15 days after such Bonds are so deemed paid and discharged the Trustee shall cause a 
written notice to be given to each Holder as shown on the Register on the date on which such 
Bonds are deemed paid and discharged. Such notice shall state the numbers of the Bonds 
deemed paid and discharged or state that all Bonds are deemed paid and discharged, and shall set 
forth a description of the abiigations hei d pursuant to subparagraph (b) of the first paragraph of 
this Section 9.02. 

SECTION 9.03. Survival of Cetiain Provisions. Notwithstanding the foregoing, any 
provisions of the Bond Legislation and this Indenture which relate to the maturity of Bonds, 
interest payments and dates thereof, exchange, transfer and registration of Bonds, replacement of 
mutilated, destroyed, lost or stolen Bonds, the safekeeping and cancellation of Bonds, 
non-presentment ofBonds, the holding ofmoneys in trust, and repayments to the Borrower from 
the Bond Fund, the rebate of moneys to the United States in accordance with Section 5.10 
and the rights and duties of the Trustee and the Registrar in connection with all of the foregoing, 
shall remain in effect and be binding upon the Trustee, the Registrar, the Authenticating Agents, 
Paying Agents and the Holders notwithstanding the release and discharge of this Indenture. The 
provisions of this Article shall survive the release, discharge and satisfaction of this Indenture. 
The abiigations of the Borrower to pay the Trustee its fees and expenses herennder shall survive 
the re1ease, discharge and satisfaction of this Indenture. 

(End of Article IX) 
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ARTICLEX 

COVENANTS AND AGREEMENTS 
OF THE ISSUER 

SECTION 10.01. Covenants and Agreements of the Issuer. In addition to any other 
covenants and agreements of the Issuer contained in this Indenture or the Bond Legislation, the 
Issuer further covenants and agrees with the Holders and the Trustee as follows: 

(a) Payment of Bond Service Charges. The Issuer will cause the Bond Service 
Charges to be paid by the Trustee, solely from the Pledged Revenues received on the dates, at the 
places and in the manner provided in this Indenture. 

(b) Pledged Revenues and Assignment of Pledged Revenues. The Issuer will not 
assign the Pledged Revenues or create or authorize to be created any debt, lien or charge thereon, 
other than the assigmnent thereof under this Indenture. 

(e) Recordings and Filings. The Issuer will cause, or cause the Borrower to cause, 
this Indenture, and any financing statements, related instmments or documents relating to the 
assigmnent made by the Issuer under this Indentm·e to secure the Bonds, to be recorded and filed 
in the manner and in the places which may be required by law in order to preserve and proteet 
fully the security ofthe Holders and the rights of the Trustee hereunder. 

(d) Inspection of Project Books. All books, instruments and docmnents in the 
Issuer's possession relating to the Project and the Pledged Revenues to the extent they are public 
under applicable public records laws, shall be open to inspection and copying at all times during 
the Issuer' s regular business hours by any accountants or other agents of the Trustee which the 
Trustee may designate from time to time. 

(e) Register. At reasonable times and under reasonable regulations established by the 
Registrar, the Register may be inspected and copied (at the expense of the person making such 
copies) by the Borrower, the Issuer, the Trustee, by Holders of25% or more in principal arnount 
of the Bonds then outstanding, or a designated representative thereof. 

(f) Rights and Enforcement of the Agreement. The Trustee may enforce, in its name 
or in the name of the Issuer, all rights of the Issuer for and on behalf of the Holders, except for 
Unassigned Issuer's Rights, and may enforce all covenants, agreements and abiigations of the 
BmTower under and pmsuant to the Agreement, regardless of whether the Issuer is in default in 
the pmsuit or enforcement of those rights, covenants, agreements or obligations. The Issuer, 
however, will do all things and take all aetions on its part necessary to the extent of its !ega! 
authority and control, to comply with covenants, agreements, obligations, duties and 
responsibilities on its part to be observed or performed under the Agreement, and will take all 
aetions within its authority to keep the Agreement in effect in accordance with the terms thereof. 

(g) Issuer Not to Adversely Affect Exclusion From Gross Income of Interest on 
Bonds. The Issuer covenants that it (i) will take, or require to be taken, all aetions that may be 
required of the Issuer for the interest on the Bonds to be and remain excluded from gross income 
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for federal incarne tax purposes, and (ii) will not take or require to be taken any aetions that to 
the Issuer's knowledge would adversely affect that exclusion under the provisions of the Code. 

SECTION 10.02. Observance and Performance of Covenants, Agreements, Authority 
and Actions. The Issuer will observe and perfmm at all times all covenants, agreements, 
authority, actions, undertakings, stipulations and provisions to be observed or performed on its 
part under the Agreement, this Indenture, the Bond Legislation, the Regulatory Agreement and 
the Bonds which are executed, authenticated and delivered under this Indenture, and under all 
proceedings of the Issuer pertaining thereto. 

The Issuer represents and warrants that 

(a) It is duly authorized by the Constitution and laws of the State, including 
particularly and without limitation the Act, to issue the Bonds, to execute and deliver this 
Indenture, the Agreement and the Regulatory Agreement and to provide the security for 
payment of the Bond Service Charges in the manner and to the extent set forth in this 
Indenture. 

(b) All aetions required on its patt to be performed for the issuance, sale and 
delivery of the Bonds and for the execution and delivery of this Indenture and the 
Agreement have been taken duly and effectively, as advised by Bond Counsel. 

(e) The Bonds will be valid and enforceable special abiigations of the Issuer 
according to their tetms. 

SECTION 10.03. Enforcement of Issuer's Obligations. Each abiigatian of the Issuer 
required to be undettaken pursuant to the Bond Legislation, this Indenture, the Agreement, the 
Regulatory Agreement and the Bonds is binding upon the Issuer, and upon each offieer or 
employee thereof as may have from time to time the authority under law to take any action on 
behalf of the Issuer which may be necessat·y to perform all or any patt of that obligation, as a 
duty of the Issuer and of each of those officers and employees resulting from an offi ee, trust, or 
station, providing for enforcement by writ of mandmnus. 

(End of Article X) 
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ARTICLEXI 

AMENDMENTS TO AGREEMENT, REGULATORY 
AGREEMENT AND NOTE 

SECTION 11.0 1. Amendments Not Reguiring Consent of Holders. Without the consent 
of or notice to the Holders, the Issuer, the Borrower and the Trustee may consent to any 
amendment, change or modification of the Agreement, the Regulatory Agreement or theNoteas 
may be required (i) by the provisions of the Agreement, the Regulatory Agreement or this 
Indenture, (ii) for the purpose of curing any ambiguity, inconsistency or formai defect or 
omission in the Agreement, the Regulatory Agreement or the Note, (iii) in connection with an 
amendment or to effect any purpose for which there could be an amendment of this Indentm·e 
pursuant to Section 8.02 hereof, or (iv) in connection with any other change therein which is not 
to the prejudice of the Trustee or the Holders of the Bonds, in the judgment of the Trustee. 

SECTION 11.02. Amendments Reguiring Consent of Holders. Except for the 
amendments, changes or modifications contemplated in Section 11.01 hereof, neilher the Issuer 
nor the Trustee shall consent to 

(a)any amendment, change or modification of the Agreement or the Note which 
would change the arnount or time as of which Loan Payments are required to be paid, 
without the giving of notice as provided in this Section of the proposed amendment, 
e hange or modification and receipt of the written consent thereto of the Holders of all of 
the then Outstanding Bonds affected by such amendment, change or modification, or 

(b )any other amendment, change or modification of the Agreement, the 
Regulatory Agreement or the Note without the giving of notice as provided in this 
Section of the proposed amendment, change or modification and receipt of the written 
consent thereto of the Holders of not less than a majority in aggregate principal arnount 
of the Bonds th en Outstanding affected by such amendment, change or modification. 

The consent of the Holders shall be ohtained as provided in Section 8.03 hereof with respeet to 
Supplemental Indentures. 

If the Issuer or the Borrower shall request at any time the consent of the Trustee to any 
proposed amendment, change or modification of the Agreement, the Regulatory Agreement or 
the Note contemplated in subparagraphs (a) or (b) of this Section, upon being indemnified 
satisfactorily with respeet to expenses, the Tmstee shall cause notice of the proposed 
amendment, change or modification to be provided in the manner which is required by Section 
8.03 hereof with respeet to notice of Supplemental Indentures. The notice shall set forth briefly 
the natm·e of the proposed amendment, change or modification and shall state that copies of the 
instrument or document embodying it are on file at the designated corporate trust office of the 
Trustee for inspection by all Holders. 

(End of Article XI) 
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ARTICLEXII 

MEETINGS OF HOLDERS 

SECTION 12.01. Pumoses ofMeetings. A meeting ofHolders may be called at any time 
and from time to time pursuant to the provisions of this Article XII, to take any action (i) 
authorized to be taken by or on behalf of the Holders of any specified aggregate principal arnount 
of the Bonds, (ii) under any provision of this Indenture or (iii) authorized or permitted by law. 

SECTION 12.02. Call of Meetings. The Trustee may (but shall not be obligated to) call 
at any time a meeting ofHolders pursuant to Section 12.01 to be held at any reasonable time and 
place the Trustee shall determine. Notice of such meeting, setting fmih the time, place and 
generally the subject thereof, shall be mailed by first-class mail, postage prepaid, not fewer than 
15 nor more than 90 days prior to the date of the meeting to the Holders at their addresses as they 
appear on the Register on the fifteenth day preceding such mailing, which fifteenth day, 
preceding the mailing, shall be the record date for the meeting. 

If at any time, the Issuer or the Bmmwer, or the Holders of at ]east 25% in aggregate 
principal arnount of the Bonds then outstanding, shall have requested the Trustee to call a 
meeting of Holders, by written request setting forth the purpose of the meeting, and the Trustee 
shall not have mail ed the notice of the meeting within 20 days after receipt of the request, then 
the Issuer, the Borrower or the Holders of Bonds in the arnount above specified may determine 
the time and the place of the meeting and may call the meeting to take any action authorized in 
Section 12.01, by mailing notice thereof as provided above. 

Any meetings of Holders shall be valid without notice, if the Holders of all Bonds then 
outstanding are present in person or by proxy, or if notice is waived before or after the meeting 
by the Holders of all Bonds outstanding who were not so present at the meeting, and if the Issuer, 
the Borrower and the Trustee are either present by duly authorized representatives or have 
waived notice, before or after the meeting. 

SECTION 12.03. Voting. To be entitled to vote at any meeting of Holders, a Person 
shall (a) be a Holder of one or more outstanding Bonds as of the record date for the meeting as 
detetmined above, or (b) be a person appointed by an instrument or docurnent in writing as proxy 
by a Person who is a Holder as of the record date for the meeting, of one or more outstanding 
Bonds. Each Holder or proxy shall be entitled to one vote for each $100,000 principal arnount of 
Bonds held or represented by it. 

The vote upon any resolution submitted to any meeting of Holders shall be by written 
ballots on which shall be subscribed the signatures of the Holders of Bonds or of their 
representatives by proxy and the identifying number or numbers of the Bonds held or represented 
bythem. 

SECTION 12.04. Meetings. Notwithstanding any other provisions of this Indenture, the 
Trustee may make any reasonable regulations which it may deem to be advisable for meetings of 
Holders, with regard to 

(a) proofofthe holding ofBonds and of the appointment ofproxies, 
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(b) the appointment and duties of inspectors of votes, 

(e) recordation of the proceedings of those meetings, 

(d) the execution, submission and examination of pro xi es and other evidence of the 
right to vote, and 

(e) any other matters coneerning the conduct, adjoumment or reconvemng of 
meetings which it may think fit. 

The Trustee shall appoint a temporary chair of the meeting by an instrument or document 
in writing, uniess the meeting shall have been called by the Issuer, the Bonower or by the 
Holders, as provided in Section 12.02, in which case the Issuer, the Bon·ower or the Holders 
calling the meeting, as the case may be, shall appoint a temporary chair in !ike manner. A 
permanent chair and a permanent secretm·y of the meeting shall be elected by vote of the Holders 
of a majori ly in principal mnount of the Bonds represented at the meeting and entitled to vote. 

The only Persons who shall be entitled to be present or to speak at any meeting of 
Holders shall be the Persons entitled to vote at the meeting and their counsel, any representatives 
of the Trustee or Registrar and their counsel, any representatives of the Issuer and its counsel and 
any representatives of the Borrower and its counsel. 

SECTION 12.05. Miscellaneous. Nothing conlained in this Artide XII shall be deemed 
or construed to authorize or peimit any hindrance or delay in the exercise of any right or rights 
conferred upon or reserved to the Tmstee or to the Holders under any of the provisions of this 
Indenture or of the Bonds by reason of any eal! of a meeting of Holders or any rights conferred 
expressly or impliedly hereunder to make a eal!. 

(End of Artide XII) 
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ARTICLE XIII 

MISCELLANEOUS 

SECTION 13.01. Limitation of Rights. With the exception of rights conferred expressly 
in this Indenture, nothing expressed or mentioned in or to be implied from this Indenture or the 
Bonds is intended or shall be construed to give to any Person other than the parties hereto, the 
Registrar, the Authenticating Agents, the Paying Agents, the Borrower and the Holders of the 
Bonds any !ega! or equitable right, remedy, power or claim under or with respeet to this 
Indenture or any covenants, agreements, conditions and provisions contained herein. This 
Indenture and all of those covenants, agreements, conditions and provisions are intended to be, 
and are, for the sol e and exclusive benefit of the patties hereto, the Registrar, the Paying Agents, 
the Authenticating Agents, the Borrower and the Holders of the Bonds, as provided herein. 

SECTION 13.02. Severability. Incase any section or provision of this Indenture, or any 
covenant, agreement, stipulation, obligation, act or action, or patt thereof, made, assumed, 
entered into or taken under this Indenture, or any application thereof, is held to be illegal or 
invalid for any reason, or is inoperable at any time, that illegality, invalidity or inoperability shall 
not affect the remainder thereof or any other section or provision of this Indenture or any other 
covenant, agreement, stipulation, obligation, act or action, or part thereof, made, assumed, 
entered into or taken under this Indenture, all of which shall be construed and enforced at the 
time as if the illegal, invalid or inoperable portion were not contained therein. 

Any illegality, invalidity or inoperability shall not affect any !ega!, valid and operable 
section, provision, covenant, agreement, stipulation, obligation, act, action, part or application, 
all of which shall be deemed to be effective, operative, made, assumed, entered into or taken in 
the matmer and to the full extent permitted by law from time to time. 

SECTION 13.03. Notices. Except as provided in Section 7.02 hereof, it shall be 
sufficient service or giving of any notice, request, complaint, demand or other instrument or 
document, if it is duly mail ed by first -class mail, postage pre-paid, or is forwarded by ovemight 
courier service, delivery chm·ges pre-paid. N otiees to the Issuer, the Borrower, Investor Limited 
Partner, the Trustee and the Rating Agency shall be delivered to their respective Notice 
Addresses. 

Duplicate copies of each notice, request, complaint, demand or other instrument or 
document given herennder by the Issuer, the Trustee or the Bon·ower to one or both of the others 
also shall be given to the others. Any notice given pursuant to Sections 6.09, 6.13, 7.02, 7.03, 
8.02, 8.03, 9.02 and 11.02 shall be simultaneously given to the Rating Agency. The foregoing 
patties may designate, by notice given hereunder, any further or different addresses to which any 
subsequent notice, request, complaint, demand or other instrument or docun1ent shall be sent. 
The Trustee shall designate, by notice to the Issuer and the Bmmwer, the addl·esses to which 
notices or copies thereof shall be sent to the Registrar, the Authenticating Agents and the Paying 
Agents. In addition to the foregoing, the Trustee hereby agrees to send written notice to the Rating 
Agency upon the occurrence of any of the following events: (1) a11y cha11ge in the Trustee; (2) a11y 
atnendment to the documents; (3) a payment of all principal and interest on all of the Bonds; ( 4) any 
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change or notification of proposed change of the Mandatory Tender Date pursuant to a 
remarketing of the Bonds or (5) any defeasance or acceleration of the Bonds. 

In connection with any notice mailed pursuant to the provisions of this Indenture, a 
cettificate of the Trustee, the Issuer, the Registrar, the Authenticating Agents, the Borrower or 
the Holders of the Bonds, whichever or whoever mail ed that n oti ee, that the notice was so mail ed 
shall be conclusive evidence of the proper mailing of the notice. 

SECTION 13.04. Suspension of Mail and Courier Service. Ifbecause of the suspension 
of delivery of first-class mail or of delivery by overnight courier services, or for any other 
the Trustee shall be unable to mail by the required class of mail or forward by overnight courier 
service any notice required to be given by the provisions of this Indenture, the Trustee shall give 
such notice in such other manner as in the judgment of the Trustee shall most effectively 
approximate the required mailing or forwarding thereof, and the giving of that notice in that 
manner for all purposes of this Indentm·e shall be deemed to be in compiianee with the 
requirement of this Section. Except as otherwise provided herein, the mailing of any notice shall 
be deemed complete upon deposit of that notice in the mail and the giving of any notice by any 
other means of delivery shall be deemed complete upon receipt of the notice by the delivery 
servtce. 

SECTION 13.05. Payments Due on Saturdays, Sundays and Holidays. If any Bond 
Payment Date or a date of maturity of the principal of any Bonds is a Saturday, Sunday or a day 
on which (i) the Trustee is required, or authorized or not prohibited, by law (including without 
limitation, executive orders) to close and is closed, th en payment of interest and principal need 
not be made by the Trustee or any Paying Agent on that date, but that payment may be made on 
the next succeeding Business Day on which the Tmstee and the Paying Agent are open for 
business with the sam e force and effect as if that payment were made on the Bond Payment Date 
or date of maturity, and no intet·est shall accrue for the period after that date, or (ii) a Paying 
Agent is required, or authorized or not prohibited, by law (including without limitation, 
executive orders) to close and is closed, then payment ofinterest and principai need not be made 
by that Paying Agent on that date, but that payment may be made on the next succeeding 
Business Day on which that Paying Agent is open for business with the same force and effect as 
if that payment were made on the Bond Payment Date or date of maturity and no interest shall 
accrue for the period after that date; provided, that if the Trustee is open for business on the 
applicable Bond Payment Date or date of maturity, itshall make any payment required herennder 
with respeet to payment of interest on outstanding Bonds and payment of principal of the Bonds 
presented to it for payment, regardless of whether any Paying Agent shall be open for business or 
closed on the applicable Bond Payment Date or date of maturity. 

SECTION 13.06. Instmments ofHolders. Any writing, including without limitation, any 
consent, request, direction, approval, objection or other instmment or document, required tmder 
this Indenture to be executed by any Holder may be in any number of conemTent writings of 
similar tenor and may be executed by that Holder in person or by an agent or attomey appointed 
in writing. Proof of (i) the execution of any writing, including without limitation, any consent, 
request, direction, approval, objection or other instmment or document, (ii) the execution of any 
writing appointing any agent or attorney, and (iii) the ownership of Bonds, shaii be sufficient for 
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any of the purposes of this Indenture, if made in the following manner, and if so made, shall be 
conclusive in favor of the Trustee with regard to any action talcen thereunder, namely: 

(a) The fact and date of the execution by any person of any writing may be 
proved by the certificate of any offieer in any jurisdiction, who has power by law to take 
aclmowledgments within that jurisdiction, that the person signing the writing 
aclcnowledged that execution before that officer, or by affidavit of any witness to that 
execution; and 

(b) The fact of ownership of Bonds shall be proved by the Register 
roaintained by the Registrar. 

Nothing conlained herein shall be construed to limit the Trustee to the foregoing proof, 
and the Trustee may aecept any other eviden ee of the matters stated therein which it deems to be 
sufficient. Any writing, including without limitation, any consent, request, direction, approval, 
objection or other instrument or document, of the Holder of any Bond shall hind every future 
Holder of the same Bond, with respeet to anything don e or suffered to be done by the Issuer, the 
Borrower, the Trustee, the Registrar or any Paying Agent or Authenticating Agent pursuant to 
that writing. 

SECTION 13.07. Priority of this Indenture. This Indentru·e shall be superior to any liens 
which may be placed upon the Pledged Revenues or any other funds or accounts created 
pursuant to this Indenture. 

SECTION 13.08. Extent of Covenants; No Personal Liability. All covenants, 
stipulations, abiigations and agreements of the Issuer conlained in this Indenture are and shall be 
deemed to be covenants, stipulations, abiigations and agreements of the Issuer to the full extent 
authorized by the Act and permitted by the Constitution of the State. No covenant, stipulation, 
abiigatian or agreement of the Issuer conlained in this Indenture shall be deemed to be a 
covenant, stipulation, abiigatian or agreement of any present or future member, officer, agent or 
employee of the Issuer or of its Economic Development Commission in other than that person' s 
official capacity. Neither the members of the Issuer or of its Economic Development 
Commission nor any official executing the Bonds, this Indenture, the Agreement or any 
amendment or supplement hereto or thereto shall be liable personally on the Bonds or be subject 
to any personal liability or accountability by reasan of the issuance or execution hereof or 

SECTION 13 .09. Binding Effect. This Indentru·e shall inure to the benefit of and shall be 
binding upon the Issuer and the Trustee and their respective successars and assigns, subject, 
however, to the limitations conlained herein. 

SECTION 13.10. Counterparts. This Indentru·e may be executed in any number of 
counterparts, each of which shall be regarded as an original and all of which shall constitute but 
one and the same instrllil1ent. 

SECTION 13.11. Governing Law. This Indenture and the Bonds shall be deemed to be 
coniraets made under the laws of the State and for all purposes shall be govemed by and 
construed in accordance with the internal laws of the State without reference to its conflict of 
laws principles. 
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SECTION 13.12. HUD Loan Documents Control. 

(a) In the event of any conflict and to the extent that there is any inconsistency or 
ambiguity between the provisions of this Indenture and the provisions of the HUD Loan 
Docurnents (as defined in the Agreement), the HUD Loan Documents will be deemed to be 
controlling, and any such ambiguity or inconsistency will be resolved in favor of, and pursuant to 
the terms of the HUD Loan Documents, as applicable. The Trusteeshall conclusively rely upon 
an Opinion of Counsel regarding any such conflict, and absent receipt of such Opinion of 
Counsel, the Trustee shall conclusively presurne no conflict exists. 

(b) The Trustee and the Issuer agree that enforcement of the covenants in this 
Indenture will not result in, and neither the Issuer nor the Trustee has or shall be entitled to 
assert, any claim against the Borrower, the Project, any reserves or deposits required by HUD in 
connection with the HUD-Insured Loan (as defined in the Agreement) transaction, or the rents or 
deposits or other income of the Project other than available "Surpius Cash" as defined in the 
HUD Regulatory Agreement. 

(e) Failure of the Issuer or the Borrower to comply with any of the covenants set 
forth in this Indenture will not serve as a basis for default on the HUD-Insured Loan, the 
underlying Senior Lender Mortgage, or any of the other HUD Loan Documents. 

(d) The Issuer shall have no responsibility or liability for non-compiianee with any 
provision of any docurnent resulting from the controlling status of the HUD Loan Documents. 

(End of Article XIII) 
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IN WITNESS WHEREOF, the Issuer has caused this Indentm·e to be executed and 
delivered for it and in its name and on its behalf by its duly authorized officers; in token of its 
acceptance of the trusts created hereunder, the Trustee has caused this Indentm·e to be executed 
and delivered for it and in its name and on its behalfby its duly authorized officers; andintoken 
of its acceptance of the duties and obligations of the Registrar hereunder, the Registrar has 
caused this Indenture to be executed and delivered for it and in its name and on its behalf by its 
duly authorized officers, all as of the day and year first above written. 

(SEAL) 

ATTEST: 

Lana R. Keesling, City Clerk 

Trust Indentm·e 

CITY OF FORT WAYNE, INDIANA 

By:~--~----~~------------­
Thomas C. Hemy, Mayor 
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IN WITNESS WHEREOF, the Issuer has caused this Indenture to be executed and 
delivered for it and in its name and on its behalf by its duly authorized officers; in token of its 
acceptance of the trusts created hereunder, the Trustee has caused this Indenture to be executed 
and delivered for it and in its name and on its behalfby its duly authorized officers; andintoken 
of its acceptance of the duties and obligations of the Registrar hereunder, the Registrar has 
caused this Indentm·e to be executed and de livered for it and in its name and on its behalf by its 
duly authorized officers, all as of the day and year first above written. 

Trust Indenture 

THE HUNTINGTONNATIONAL BANK, 
as Trustee and as Registrar of the Bonds 

By: ____________________________ _ 
Mark Hudson, Vi ee President 
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REGISTERED 
NO. 

EXHIBIT A 

[BOND FORM] 

United States of America 
State of Indiana 

City of Port Wayne, Indiana 
Multifamily Housing Revenne Bonds, Series 2017 

(Cambridge Square Project) 

INITIAL 
INTERE ST RA TE: MATURITY DATE: DATEDASOF: 

[INSERT]% per annum [May 1, 2019] July 1, 2017 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

REGISTERED 
$ 

CUSIP: 

The City of Port Wayne, Indiana (the "Issuer"), a municipal corporation duly 
organized and validly existing under the laws of the State of Indiana, for value received, 
promises to pay to the Registered Owner specified above or registered assigns, but solely from 
the sources and in the manner refened to herein, the Principal Ainount on the Maturity Date 
specified above (subject to the rights ofredemption and tender set forth herein), and to pay from 
those sources interest on the unpaid principal halanee of said Principal Arnount calculated at the 
aforesaid Initial Interest Rate on May 1 and November 1 of (A) each year beginning November 
1, 2017, and (B) each Mandatory Tender Date (the "Interest Payment Dates") until the principal 
arnount is paid or duly provided for. This Bond will bear interest from the most recent date to 
which interest has been paid or duly provid ed for or, if no interest has been paid or duly provided 
for, from its above dated as of date, to, but not including the Initial Mandatory Tender Date at a 
rate per aunum equal to the Initial Interest Rate and thereafter this Bonds shall bear interest at the 
Remarketing Rate for each subsequent Remarketing Period (as defined in the Indenture ). 
Interest on this Bond shall be calculated on the basis of a 360-day year consisting of twelve 30-
day months, for the actual number of days e lapsed. 

The principal of this Bond is payabi e upon presentali on and surrender hereof at the 
designated corporate trust office of the trustee, presently The Huntington National Bank (the 
"Trustee"). Interest is payable on each Interest Payment Date by check or draft mailed to the 
person in whose name this Bond ( or one or mo re predecessor bonds) is registered (the "Holder") 
at the close of business on the 15th day of the calendar month next preceding that Interest 
Payment Dale and, with respeet to any Mandatory Tender Dale, the 45th day preceding such 
Mandatory Tender Date ( collectively, the "Regular Record Date") on the registration books for 
this issue maintained by the Trustee, as Registrar, at the address appearing therein. Any interest 
which is not time ly paid or duly provid ed for shall cease to be payable to the Holder hereof ( or of 
one or more predecessor bonds) as of the Regular Record Date, and shall be payabi e to the 
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Boider hereof ( or of one or more predecessor bonds) at the close of business on a Special Record 
Date to be fixed by the Trustee for the payment of that overdue interest. Notice of the Special 
Record Date shall be mail ed to Holders not !ess than ten (1 0) days prior thereto. The principal of 
and interest on this Bond are payable in !awful money of the United States of America, without 
deduction for the services of the paying agent. While the Bonds are hei d in a hook -entry system 
and in certain other circumstances, all as provided in the Indenture, principal of and interest on 
this Bond is required to be paid by wire transfer or other arrangement, other than any payment of 
the entire unpaid principal arnount hereof. 

THE BONDS ARE NOT A GENERAL OBLIGATION, DEBT OR BONDED 
INDEBTEDNESS OF THE ISSUER, OR A PLEDGE OF THE MONEYS, FAITH AND 
CREDIT OF THE ISSUER AND THE HOLDERS OF THE BONDS HA VE NOT BEEN 
GIVEN AND DO NOT HA VE ANY RIGHT TO HA VE EXCISES OR T AXES LEVIED BY 
THE ISSUER FOR THE PA YMENT OF BOND SERVICE CHARGES THEREON. 

This Bond is one of a duly authorized issue of Multifamily Housing Revenne Bonds, 
Series 2017 (Cambridge Square Project) (the "Bonds"), issuable under the Trust Indenture dated 
as of July 1, 2017 (the "Indenture"), between the Issuer and the Trustee, aggregating in principal 
arnount $8,200,000 and issued for the purpose of making a Ioan (the "Loan") to assist Giick 
Cambridge Square Fort Wayne II, LP (the "Borrower") to pay a portian of the costs of 
rehabilitating, equipping and iruproving the Project, as defined in the Indenture, and as evidenced 
in a Loan Agreement, dated as of even date with the Indenture (the "Agreement"), between the 
Issuer and the BotTOwer. The Bonds are special abiigations of the Issuer, issued or to be issued 
under and are to be seenred and entitled equally and ratably to the protection given by the 
Indenture. The Bonds are issued pursuant to the Iaws of the State of Indiana (the "State), in 
particular, Indiana Code Title 36, Artide 7, Chapters 11.9 and 12 (collectively, the "Act"), and 
an ordinance duly enacted by the Issuer pursuant to the Act. The Bonds are payable solely from 
the Pledged Revenues, including but not Iimited to, moneys and investments in the Special Funds 
as provided in the Indenture. 

Reference is made to the Indenture for a more complete description of the Project, 
the pro visions, among others, with respeet to the nature and extent of the security for the Bonds, 
the rights, duties and abiigations of the Issuer, the Trustee and the Holders of the Bonds, and the 
te1ms and conditions upon which the Bonds are issued and secured. Each Boider assents, by its 
acceptance hereof, to all of the provisions of the Indenture. 

The Bonds are subject to mandatory tender in whole on November 1, 2018 (the 
"Initial Mandatory Tender Date") and, if applicable, on each subsequent Mandatory Tender 
Date. Holders will not have the right to elect to retain their Bonds. Upon presentation and 
surreuder of the Bonds by the Boider on the date fixed for tender, the Holder shall be paid the 
principal arnount of the Bonds to be tendered, pius accrued interest on such Bonds to the tender 
date. Upon the occurrence of any of (i) the Borrower electing not to remm·ket the Bonds, (ii) the 
conditions precedent to a remarketing have not been met by the dates and times required, or 
(iii) the proceeds of a remarketing on deposit are insufficient to pay the purchase price of the 
Outstanding Bonds on such Mandatory Tender Date, Bonds tendered for purchase shall not be 
purchased, but rather shall be redeemed on the Mandatory Tender Date at a redemption price 
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equal to the principal arnount of the Bonds tendered, pius aecmed interest on such Bonds to the 
tender date. 

Pursuant to the Agreernent, the Bonower has executed and delivered to the Trustee 
the Borrower's prornissory note dated as of even date with the Bonds initially issued (the 
"No te"), in the principal arnount of $8,200,000. The BOITower is required by the Agreement and 
the Note to rnake payrnents to the Trustee in the arnouuts and at the times neeessm-y to pay the 
principal of and interest (the "Bond Service Charges") on the Bonds. In the Indenture, the Issuer 
has assigned to the Trustee, to provide for the payrnent of the Bond Service Charges on the 
Bonds, the Issuer's right, title and interest in and to the Agreernent, except for Unassigned 
Issuer's Rights as defined in the Agreernent. To secure its compiianee with certain covenants in 
the Agreernent, the Borrower has executed and delivered the Regulatory Agreement and 
Declaration of Restrictive Covenants (the "Regulatory Agreement") among itself, the Issuer and 
the Trustee dated as of even date with the Indentme. 

Copies of the Indenture, the Agreernent, the Regulatory Agreement and the Note are 
on file in the designated corporate trust offi ee of the Trustee. 

The Bond Service Charges on the Bonds are payable solely from the Pledged 
Revenues, as defined and as provided in the Indentm-e (being, generally, the arnouuts payable 
under the Agreernent and the Note in repayment of the Loan and any unexpended proceeds of the 
Bonds), and are an obligation of the Issuer only to the extent of the Pledged Revenues. The 
Bonds are not seemed by an obligation or pledge of any rnoneys raised by taxation and do not 
represent or constitute a debt or pledge of the faith and credit of the Issuer. 

The Bonds are issuable only as fully registered bonds and, except as hereinafter 
provided, in printed or typewritten fmm, registered in the name of Cede & Co. as nominee of 
The Depository Tmst Company, New York, New York ("DTC"), which shall be considered to 
be the Holder for all purposes of the Indenture, including, without limitation, payment by the 
Issuer of Bond Service Charges, and receipt of notices to, giving of consents by and exercise of 
rights of, Holders. There shall be a single Bond representing each matmity, and all Bonds shall 
be immobilized in the custody ofDTC with the owners ofbeneficial interests in those Bonds (the 
"book entry interests") having no right to receive from the Issuer Bonds in the form of physical 
secmities or cettificates. Ownership of book entry interests in the Bonds shall be shown by book 
entry on the system rnaintained and operated by DTC, its pmticipants (the "Pmticipants") and 
cettain persons acting through the Participants, and transfers of ownership ofbook entry interests 
shall be made only by that book entry system, the Issuer and the Trustee having no responsibility 
therefor. DTC is to maintain records of the positions of Pmticipants in the Bonds, and the 
Participants and persons acting through Participants are to maintain records of the purchasers and 
owners of book entry interests in the Bonds. The Bonds as such shall not be transferable or 
exchangeabi e, except for transfer to another Depository (as defined in the Indenture) or to 
another nominee of a Depository, without further action by the Issuer and otherwise at the 
expense of the Bonower. 
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If any Depositmy determines not to continue to act as a Depositmy for the Bonds for 
use in a book entry system, the Issuer may attempt to have established a Depositmy/book entry 
system relationship with another qualified Depository under the Indenture. If the Issuer does not 
or is unable to do so, the Issuer and the Trustee, after the Trustee has made provision for 
notification of the owners ofbook entry interests by the then Depository, shall pennit withdrawal 
of the Bonds fi·om the Depository, and authenticate and deliver Bond certifieates in fully 
registered form (in denominations of $5,000 or any integral multiple thereof) to the assignees of 
the Depository or its nominee, all at the cost and expense (ineluding costs of printing or 
otherwise preparing and delivering replacement Bond certifieates) of those persons requesting 
such authentieation and delivery, if the event is not the result of Issuer action or inaction 
(including action at the request of the Borrower). 

The Indenture permits certain amendments or supplements to the Indenture, the 
Agreement, the Regulatory Agreement and the Note not prejudicial to the Holders to be made 
without the consent of or notice to the Holders, and eetiain other amendments or supplements 
thereto to be made with the consent of the Holders of not !ess than a maj ority in aggregate 
principal amount of the Bonds then outstanding. 

The Holder of eaeh Bond has only those remedies provided in the Indenture. 

The Bonds shall not constitute the personal obligation, either jointly or severally, of 
any offieer of the Issuer. No reeourse shall be had for the payment of the Bonds against any 
elected or appointed officer, employee or agent of the Issuer, and no eleeted or appointed officer, 
employee or Agent of the Issuer shall have any monetmy liability arising out of Issuer' s 
ohtigations under the Bonds or in connection with my eovenant, representation, or wa!Tanty 
made by the Issuer. 

This Bond shall not be entitled to any security or benefit under the Indenture or be 
valid or beeome obligatory for any purpose until the cetiificate of authentication hereon shall 
have been signed. 

It is certified and reeited that there have been performed and have happened in 
regular and due fmm, as required by law, all acts and conditions necessary to be done or 
performed by the Issuer or to have happened (i) precedent to and in the issuing of the Bonds in 
order to make them legal, valid md binding speeial ohtigations of the Issuer, and (ii) precedent to 
and in the execution and delivety of the Indentm·e md the Agreement; that payment in full for 
the Bonds has been received; and that the Bonds do not exceed or violate any constitutional or 
statutmy limitation. 
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IN WITNESS OF THE ABOVE the Issuer has caused this Bond to be executed in 
the name of the Issuer by the manual or facsimile signature of its duly authorized officers as of 
the date shown above. 

(SEAL) 

ATTEST: 

Lana R. Keesling, City Cleric 

CITY OF PORT WAYNE, INDIANA 

By: __________________________ ___ 
Thomas C. Hemy, Mayor 
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CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds described in the within-mentioned Indentme. Date 
ofRegistration and Authentication: July _, 2017. 

Registrable by and Payable at: 

THE HUNTINGTON NATIONAL BANK, 
Trustee 

By: __ ~--~--~----~----------­
Mark Hudson, Vice President 

The Huntington National Bank, Trustee 
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