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TRUST INDENTURE 

This TRUST INDENTURE dated as of November 1, 2010 (together with any 
amendments hereto, this "Indenture"), is between the LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY, a 
political subdivision of the State of Louisiana (the "Issuer"), and REGIONS BANK, an Alabama 
state banking corporation having a corporate trust office in the City of Baton Rouge, Louisiana 
and duly authorized to accept and execute trusts, as trustee (the "Tvustee"). 

WITNESSETH: 

WHEREAS, the Issuer is a political subdivision established for public purposes under 
and pursuant to the provisions of Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 33:4548.1 to 4548.16, inclusive) (the "Act") and other constitutional 
and statutory authority; 

WHEREAS, the Act empowers the Issuer to issue bonds to provide funds for and to 
fulfill and achieve its authorized public functions or corporate purposes as set forth in the Act; 

WHEREAS, the Board of Supervisors for the University of Louisiana System (the 
"Board") is a body corporate created pursuant to the provisions of Article VIII, §6(A) of the 
Constitution of the State of Louisiana of 1974 and authorized pursuant to La. R.S. 17:3217; 

WHEREAS, pursuant to and in accordance with the provisions of the Act, the Issuer is 
authorized to issue revenue bonds and loan the funds derived from the sale thereof to the 
University Facilities, Inc. (the "Corporation"), a nonprofit corporation organized and existing 
under the laws of the State for the benefit of Southeastern Louisiana University (the 
"University"), for the purpose of providing financing to the Corporation for the demolition of 
certain existing facilities and for the renovation, development and construction of a Student 
Union, Center for Student Excellence, food services areas, a booltstore and related facilities for 
students, faculty, staff and the general public, including all furnishings, fixtures and facilities 
incidental or necessary in connection therewith on the campus of the University (the "Facilities") 
in Tangipahoa Parish, Hammond, Louisiana; 

WHEREAS, the Corporation is a nonprofit corporation organized and existing under the 
laws of the State of Louisiana (the "State") for the benefit of the University and is empowered to 
consummate the transactions contemplated hereunder and to do all acts and exercise all powers 
and assume all obligations necessary or incident thereto; 

WHEREAS, the Corporation has requested that the Issuer issue $25,470,000 aggregate 
principal amount of Louisiana Local Government Environmental Facilities and Community 
Development Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana University 
Student UnionIUniversity Facilities, Inc. Project) Series 201 0A (the "Series 201 0A Bonds") and 
$5,785,000 aggregate principal amount of Louisiana Local Government Environmental Facilities 
and Community Development Authority Taxable Revenue Bonds (Southeastern Louisiana 
University Student UnionIUniversity Facilities, Inc. Project) Series 2010B (the "Series 2010B 
Bonds" and, together with the Series 2010A Bonds, the "Bonds") the proceeds of the sale of such 
Bonds to be loaned to the Corporation pursuant to the Loan and Assignment Agreement dated as 
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of the date hereof (the "Agreement") for the purpose of (a) demolishing certain existing facilities 
and renovating, developing and constructing the Facilities, (b) funding a deposit to the herein 
defined Debt Service Reserve Fund and (c) paying Costs of Issuance (as defined herein) of the 
Bonds, including the premium for any bond insurance policy insuring the Bonds (the "Project"); 

WHEREAS, the Issuer is authorized under the provisions of the Act and other 
constitutional and statutory authority to issue the Bonds for such purposes and the Issuer has 
determined that it is most advantageous to the Issuer and necessary for it to issue its revenue 
bonds as hereinafter provided for such purposes; 

WHEREAS, pursuant to the Agreement, the Corporation will assign its rights under that 
certain Agreement to Lease with Option to Purchase dated as of January 1,2010 by and between 
the Board and the Corporation (the "Original Facilities Lease") as supplemented and amended 
by that certain First Amendment to Facilities Lease dated as of November 1, 2010 by and 
between the Board and the Corporation (the "Amendment to Facilities Lease" and, together with 
the Original Facilities Lease, the "Facilities Lease"), pursuant to which the Corporation, as 
lessor, leases the Facilities to the Board, as Lessee, including its right to all Rental (as defined in 
the Facilities Lease) received thereunder, to the Issuer, and agrees to make payments in an 
amount sufficient to make timely payments of principal of, premium, if any, and interest on the 
Bonds and to pay such other amounts as are required by the Agreement; 

WI-IEREAS, Assured Guaranty Municipal Corp. (formerly known as Financial Security 
Assurance Inc.) (the "Bond Insurer") will issue its municipal bond insurance policy 
unconditionally and irrevocably guaranteeing the full and complete payment of the principal of 
and interest on the Bonds as such payments shall become due but shall be unpaid; 

WHEREAS, the fully registered Series 2010A Bonds and Series 2010B Bonds and the 
certificate of authentication by the Trustee to be endorsed thereon with respect to the Series 
2010A Bonds and Series 2010B Bonds are to be in substantially the form attached as Exhibit A- 
1, and Exhibit A-2, respectively, hereto with all necessary and appropriate variations, omissions - 
and insertions as permitted or required under this Indenture; 

WHEREAS, the Series 2010A Bonds and the Series 2010B Bonds will bear interest at a 
fixed rate to the maturity thereof in accordance with the terms of this Indenture; 

WHEREAS, all acts, conditions and things required by the laws of the State to happen, 
exist and be performed precedent to and in the execution and delivery of this Indenture have 
happened, exist and have been performed as so required in order to make this Indenture a valid 
and binding agreement in accordance with its terms; 

WHEREAS, the execution and delivery of this Indenture have been duly authorized by 
the Issuer and the Trustee; and 

WHEREAS, each of the parties hereto represents that it is fully authorized to enter into 
and perform and fulfill the obligations imposed upon it under this Indenture and the parties are 
now prepared to execute and deliver this Indenture. 
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NOW, THEREFORE, in consideration of the mutual covenants herein contained, the 
Issuer and the Trustee hereby covenant and agree as follows: 

ARTICLE 1 
DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.1 Definitions. All capitalized terms not otherwise defined herein shall have 
the meanings assigned in the preamble hereto or in the Agreement. In addition to words and 
terms elsewhere defined in this Indenture, the following words and terms as used herein shall 
have the following meanings, unless some other meaning is plainly intended: 

"Accounts" shall mean the accounts and subaccounts created pursuant to Article 4 hereof. 

"Act" shall mean Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as 
amended (La. R.S. 33:4548.1 to 4548.16, inclusive) and all future acts supplemental thereto and 
amendatory thereof. 

"Additional Debt" means any obligation (whether present or future, contingent or 
otherwise, as principal or security or otherwise), that is secured by or payable from the Capital 
Funds and the Student Fees: (i) in respect of borrowed money, including without limitation, 
bonds, notes and similar obligations; or (ii) under a lease arrangement, installment sale 
agreement or other similar arrangement. 

"Additional Rental" shall mean the amounts specified as such in Section 6(c) of the 
Facilities Lease. 

"Administrative Expenses" means the necessary, reasonable and direct out-of-pocket 
expenses incurred by the Issuer or the Trustee pursuant to the Indenture and the Agreement, the 
compensation of the Trustee under the Indenture (including, but not limited to any annual 
administrative fee charged by the Trustee), the compensation of the Issuer, any amounts due to 
the Bond Insurer and the necessary, reasonable and direct out-of-pocket expenses of the Trustee 
incurred by the Trustee in the performance of its duties under the Indenture. 

"Agreement" shall mean the Loan and Assignment Agreement dated as of November 1, 
2010 between the Corporation and the Issuer, including any amendments and supplements 
thereof and thereto as permitted thereunder. 

"Annual Debt Sewice" means, with respect to any series of Bonds, the amount required to 
pay all principal of and interest on such respective series of Bonds in any Fiscal Year. 

"Aramark" means Aramark Educational Services, LLC, a Delaware limited liability 
company having its principal place of business Philadelphia , Pennsylvania 

"Authorized Corporation Representative" means any person at the time designated to act 
on behalf of the Corporation by written certificate furnished to the Issuer and the Trustee 
containing the specimen signature of such person and signed on behalf of the Corporation by an 
officer of the Corporation. Such certificate or any subsequent or supplemental certificate so 
executed may designate an alternate or alternates. 
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"Authorized Denomination" shall mean $5,000 or any integral multiple thereof. 

"Authorized Issuer Representative" shall mean the person(s) at the time designated to act 
under the Agreement and this Indenture on behalf of the Issuer by a written certificate furnished 
to the Corporation and the Trustee containing the specimen signature of such person(s) and 
signed on behalf of the Issuer by the Chairman, Vice Chairman, Executive Director or Assistant 
Secretary of the Issuer. Such certificate may designate an alternate or alternates. 

"Auxilia y Enterprises" means the fees, commissions and other revenues generated by the 
following University auxiliary enterprises as the same may be modified from time to time: (a) 
student service fees for operation of the University's Text book rental, ID Card Services, Student 
Health Center and Student Union; (b) certain commissions received from Food Service 
contractors, Retail Bookstore operations and Vending Operations; and (c) the sales of copying 
services. 

"Auxilia y Revenues" means the amount of all funds or revenues held by the University 
derived by Auxiliary Enterprises and any earnings thereof from self generated fees, rates charges 
or income received by students, faculty or the public in connection with the utilization or 
operation of Auxiliary Enterprises after payment of any Auxiliary Enterprise expenses. 
Auxiliary Revenues shall not include student fees specifically assessed by the University to 
service any outstanding obligations or any capital funds received by outside contractors required 
to make building improvements for their delivery of services. 

"Base Rental" shall mean the amounts referred to as such in Section 6(b) of the Facilities 
Lease (as such amounts may be adjusted from time to time in accordance with the terms thereof) 
but does not include Additional Rental. 

"Beneficial Owner" shall mean, so long as a book entry system of registration is in effect 
pursuant to Section 3.13 hereof, the actual purchaser of the Bonds. 

"Board" shall mean the Board of Supervisors for the University of Louisiana System or 
its legal successor as the management board of the University, acting on behalf of the University 
and on its own behalf. 

"Board Representative" means the Person or Persons designated by the Board in writing 
to serve as the Board's representative(s) in exercising the Board's rights and performing the 
Board's obligations under the Facilities Lease; the Board Representative shall be the President of 
the Board of Supervisors for the University of Louisiana System, or his or her designee, the 
Assistant Vice President for Facilities Planning, or his or her designee, or any other 
representative designated by resolution of the Board, of whom the Corporation has been notified 
in writing. 

"Bond Insurance Policy" shall mean the insurance policy issued by Bond Insurer 
guaranteeing the scheduled payment of principal of and interest on the Series 2010 Bonds when 
due. 
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"Bond Insurer", if any, shall mean Assured Guaranty Municipal Corp. (formerly known 
as Financial Security Assurance Inc.), a New York stock insurance company, or any successor 
thereto or assignee thereof. 

"Bond Insurer Amounts" means all amounts payable to the Bond Insurer, if any, under 
the terms of the Agreement or the Indenture or any Facilities Documents whether in the form of 
a direct, reimbursement, or indemnity, payment obligation of the Corporation and including any 
amounts that become due during the Residual Payment Obligation Period. 

"Bond Proceeds Fund" shall mean the fund of that name created under Section 4.1 of this 
Indenture. 

"Bond Purchase Agreement" means the agreement by that name dated November -, 
2010 entered into between the Issuer, the Underwriter and the Corporation providing for the 
purchase of the Bonds. 

"Bond Register" shall mean, when used with respect to the Bonds, the registration books 
maintained by the Trustee pursuant to Section 3.8 of this Indenture. 

"Bondholder" or "owner", when used with reference to a Bond or Bonds, shall mean the 
registered owner of any Outstanding Bond or Bonds. 

"Bonds" means, collectively, the Series 2010 Bonds and any Series 2010A Completion 
Bonds or Series 2010B Completion Bonds issued pursuant to a supplemental Indenture as 
authorized hereby. 

"Boohtore" means the locations described as such on Exhibit A-2 to the Facilities Lease 
and any improvements thereon or placed thereon during the Term (as defined in the Facilities 
Lease) of the Facilities Lease. 

"Building Use Fee" means one-half of the building use fee being assessed by the 
University on all students for the renovation, construction and development of on-campus 
facilities. 

"Business Day" means any day other than (a) a Saturday, (b) a Sunday, (c) any other day 
on which banking institutions in New York, New York, or Baton Rouge, Louisiana, are 
authorized or required not to be open for the transaction of regular banking business, or (d) a day 
on which the New York Stock Exchange is closed. 

"Campus" means the campus of the University. 

"Capital Funds" means payments to the University, or to the Board on behalf of the 
University, for capital improvements and made in connection with the operation and/or 
management of the Food Service Areas whether pursuant to the Food Service Contract, the 
Facilities Lease or other lease, management agreement or operating agreement. 

"Closing Date" shall mean the date on which the Bonds are delivered and payment 
therefor is received by the Issuer. 
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"Code" shall mean the Internal Revenue Code of 1986, as amended, and the regulations 
and rulings promulgated thereunder. 

"Completion Bonds" means bonds, if any, issued in one or more series on a parity with 
the Series 2010 Bonds pursuant to Article 5 of this Indenture. 

"Construction Team" shall mean all construction professionals performing services under 
the Contract. 

"Contract" shall mean those certain contracts between the Corporation and the Design 
Team and the Corporation and the Construction Team for the design and construction of the 
Facilities. 

"Corporate Trust Ofice" shall mean initially I1 City Plaza, 400 Convention Street, 3rd 
Floor, Baton Rouge, Louisiana 70802, or such other location to be designated by the Trustee. 

"Corporation" means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and also includes every 
successor corporation and transferee of the Corporation until payment or provision for the 
payment of all of the Bonds. 

"Costs of Issuance" shall mean all items of expense, directly or indirectly payable or 
reimbursable and related to the authorization, sale and issuance of the Bonds, including 
publication costs, printing costs, costs of preparation and reproduction of documents, filing and 
recording fees, initial fees and charges of any fiduciary, legal fees and charges, fees and 
disbursements of consultants and professionals, including financial advisors, costs of liquidity 
facilities, costs of credit ratings, fees and charges for preparation, execution, transportation and 
safekeeping of the Bonds, premiums for the Bond Insurance and any other cost, charge or fee 
paid by the Issuer in connection with the original issuance of the Bonds. 

"Costs of Issuance Account" shall mean the account so designated that is established 
pursuant to this Indenture. 

"Costs of the Facilities" shall mean those costs incurred by the Corporation in connection 
with the Facilities, as set forth in Section 4.14 of this Indenture. 

"Debt Service Coverage Ratio" means, for any Fiscal Year, the ratio determined by the 
Vice-President for Administration and Finance of the University by dividing (a) the combined 
amount of (i) the Capital Funds for such Fiscal Year, (ii) the Student Fees for such Fiscal Year 
and (iii) earnings generated by the Debt Service Reserve Fund in excess of the Debt Service 
Reserve Fund Requirement by (b) Annual Debt Service on the Bonds outstanding and on any 
Additional Debt issued and proposed to be issued for such Fiscal Year. 

"Debt Service Fund" shall mean the fund of that name created under Section 4.1 of this 
Indenture. 

"Debt Sewice Requirements" shall mean for any particular Fiscal Year an amount equal 
to the sum of (a) all interest payable during such Fiscal Year on all Outstanding Bonds, plus (b) 
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the Principal Installment of Outstanding Bonds falling due during such Fiscal Year. Such 
interest and Principal Installments for the Bonds shall be calculated on the assumption that no 
Bonds Outstanding at the date of calculation will cease to be Outstanding except by reason of the 
payment of each Principal Installment on the due date thereoi: 

"Debt Service Reserve Fund" means the fund of that name created under the Indenture to 
be funded from Bond proceeds with respect to the Series 201 0A Bonds Debt Service Reserve 
Account and to be funded with a Board contribution with respect to the Series 2010B Bonds 
Debt Service Reserve Account. 

"Debt Service Reserve Fund Requirement" means with respect to the Series 2010 Bonds, 
and any Completion Bonds, at the time of determination, the least of (a) ten percent (10%) of the 
stated principal amount thereof (less any original issue discount that exceeds a de minimis 
amount), (b) one hundred twenty five percent (125%) of the average Annual Debt Service 
thereon from the date of calculation to the final maturity thereof, (c) the Maximum Annual Debt 
Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations to 
ensure the exclusion of the interest thereon from the gross income of the owners thereof for 
federal income tax purposes; provided, however, that the amount of principal due in any Bond 
Year shall be determined, in the case of Bonds subject to mandatory sinlting fund redemption 
pursuant to the Indenture and similar provisions in any supplemental indenture, by the principal 
amount of Bonds to be redeemed by mandatory sinking fund redemption in such Bond Year. 

"Defeasance Obligations" shall mean cash (insured at all times by the Federal Deposit 
Insurance Corporation) or direct obligations (including obligations issued or held in book entry 
form on the boolts of) the Department of Treasury of the United States of America, which 
obligations shall be non-callable and non-prepayable. 

"Design Team" shall mean all design professionals performing services under the 
Contract. 

"DTC" or "Securities Depository" shall mean The Depository Trust Company, a limited 
purpose trust company organized under the laws of the State of New York, and its successors 
and assigns, including any successor securities depositories appointed pursuant to this Indenture. 

"Events of Default" means those events of default described in Article 8 hereof. 

"Facilities" means, collectively, the Series 20 10A Facilities and the Series 20 10B 
Facilities. 

"Facilities Documents" shall mean collectively, the Agreement, the Ground Lease, the 
Facilities Lease, the Mortgage, the Plans and Specifications, the Contract and amendments 
thereto, other contract documents and agreements, and surety bonds and instruments pertaining 
to the Facilities. 

"Facilities Lease" shall mean that certain Agreement to Lease with Option to Purchase 
dated as of January 1, 2010 by and between the Board, as lessee, and the Corporation, as lessor, 
as supplemented and amended by that certain First Amendment to Facilities Lease dated as of 
November, 1,2010 by and between the Board and the Corporation, whereby the Corporation has 
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leased the Facilities to the Board on behalf of the University, and any amendment or supplement 
thereto entered into from time to time in accordance with its terms. 

"Fiscal Year" shall mean any period of twelve consecutive months adopted by the 
Corporation as its Fiscal Year for financial reporting purposes, currently the period beginning on 
July 1 and ending on June 30 of each year. 

"Food Service Areas" means the locations described as such on Exhibit A-2 to the 
Facilities Lease and any improvements thereon or placed thereon during the Term of this 
Facilities Lease. 

"Food Service Contract" means that certain Agreement dated July 1, 2010 by and 
between the Board and Aramark, as amended, modified, extended or replaced; provided the 
University will make its best efforts to require an annual payment of at least $990,000 for capital 
improvements to the Food Service Areas in any such amended, modified, extended or replaced 
contract. 

"Funds" shall mean the funds created pursuant to Article 4 hereof. 

"Ground Lease" shall mean that certain Ground and Buildings Lease Agreement dated as 
of January 1, 2010 by and between the Board, as lessor on behalf of the University, and the 
Corporation, as lessee, and any amendment or supplement thereto entered into from time to time 
in accordance with the terms thereof. 

"Health Center Bond Fee" means the heath center bond fee being assessed by the 
University on all students for the use and availability of on-campus health center facilities. 

"Indenture" shall mean this Trust Indenture dated as of November 1, 2010 between the 
Issuer and the Trustee, as it may be amended or supplemented from time to time by supplemental 
indentures in accordance with the provisions hereof. 

"Interest Payment Date" or "interest payment date", when used with respect to the 
Bonds, means each April 1 and October 1, commencing April 1,201 1. 

"Issuer" shall mean the Louisiana Local Government Environmental Facilities and 
Community Development Authority, a political subdivision of the State of Louisiana, created by 
the provisions of the Act, or any agency, board, body, commission, department or officer 
succeeding to the principal functions thereof or to whom the powers conferred upon the Issuer by 
said provisions shall be given by law. 

"Land" means the real property more particularly described on Exhibit A attached to the 
Ground Lease upon which certain existing facilities are to be demolished and upon which the 
Facilities are to be renovated, constructed and located. 

"Letter of Representations" shall mean the Blanket Letter of Representations from the 
Issuer lo DTC or any agreement between the Issuer, the Trustee and a successor securities 
depository appointed pursuant to Section 3.13 hereof, as such may be amended from time to 
time. 
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"Maximum Annual Debt Service", with respect to each series of Bonds issued under the 
Indenture, means the maximum Annual Debt Service thereon in the then current Fiscal Year or in 
any future Fiscal Year, whether at maturity or subject to mandatory sinking fund redemption. 

"Maximum Annual Debt Service Requirement", with respect to each series of Bonds 
issued under the Indenture, means the maximum Annual Debt Service thereon in the then current 
Fiscal Year or in any future Fiscal Year, whether at maturity or subject to mandatory sinking 
fund redemption. 

"Moody 's" means Moody's Investors Service, Inc., a corporation organized and existing 
under the laws of the State of Delaware, its successors and assigns, and if such corporation shall 
for any reason no longer perform the functions of a securities rating agency, "Moody S" shall be 
deemed to refer to any other nationally recognized securities rating agency or service designated 
by the Issuer and approved by the Corporation and the Bond Insurer, if any. Whenever rating 
categories of Moody's are specified in this Indenture, such categories shall be irrespective of 
gradations within a category. 

"Mortgage" shall mean the Act of Leasehold Mortgage, Assignment of Leases and Rents 
and Security Agreement dated November 1, 2010, by the Corporation in favor of the Trustee, 
mortgaging the Corporation's leasehold interest pursuant to the Ground Lease. 

"Mortgaged Property" shall mean all the Property (as defined in the Mortgage) 
mortgaged, granted, conveyed, assigned and pledged to the Trustee by the Corporation pursuant 
to the Mortgage in order to secure the full and punctual payment and performance of the Secured 
Obligations (as defined in the Mortgage). 

"Outstnnding" or "outstanding", when used with reference to Bonds, shall mean all 
Bonds that have been authenticated and issued under this Indenture (including, without 
limitation, Bonds Outstanding pursuant to Section 12.l(c) hereof) except: 

(a) Bonds canceled by the Trustee pursuant to this Indenture; 

(b) Bonds for which moneys or Defeasance Obligations shall be held in trust 
for their payment by the Trustee as provided in the defeasance provisions of this Indenture; 

(c) Bonds that have been duly called for redemption and for which the 
redemption price thereof is held in trust by the Trustee as provided in this Indenture; 

(d) Bonds in exchange for which other Bonds shall have been authenticated 
and delivered by the Trustee as provided in this Indenture; and 

(e) for all purposes regarding consents and approvals or directions of 
Bondholders under the Agreement or this Indenture, Bonds held by or for the Issuer, the 
Corporation or any person controlling, controlled by or under common control with either of 
them. 

"Participant" shall mean any broker dealer, bank and other financial institution from time 
to time for which DTC holds Bonds as securities depository. 
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"Payments" shall mean the amounts of repayments under the Agreement with respect to 
the Bonds to be made by the Corporation as provided in Article 4 of the Agreement. 

"Permitted Investments" means the following securities: 

To the extent permitted by State law, the Bond Insurer, if any, will allow the following 
obligations to be used as permitted investments for all purposes, including defeasance 
investments in refunding escrow accounts: 

(a) Cash deposits (insured at all times by the Federal Deposit Insurance 
Corporation or otherwise collateralized with obligations described in the next paragraph). 

(b) Direct obligations of (including obligations issued or held in book entry 
form on the books of the Department of Treasury) the United States of America. In the event 
these securities are used for defeasance, they shall be non-callable and non-prepayable. 

(c) Obligations of the following federal agencies so long as such obligations 
are backed by the full faith and credit of the United States of America (in the event these 
securities are used for defeasance, they shall be non-callable and non-prepayable): 

(i) U. S . Export-Import Bank (Eximbank); 

(ii) Rural Economic Community Development Administration; 

(iii) Federal Financing Bank; 

(iv) U.S. Maritime Administration; 

(v) U.S. Department of Housing and Urban Development (PHAs); 

(vi) General Services Administration; 

(vii) Small Business Administration; 

(viii) Government National Mortgage Association (GNMA); 

(ix) Federal Housing Administration; and 

(x) Farm Credit System Financial Assistance Corporation. 

To the extent permitted by law, Bond Insurer, if any, will allow the following obligations 
to be used as permitted investments for all purposes other than defeasance investments in 
refunding escrow accounts: 

(a) Direct obligations of any of the following federal agencies which 
obligations are not fully guaranteed by the full faith and credit of the United States of America: 
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(i) Senior debt obligations rated in the highest long-term rating 
category by at least two nationally recognized rating agencies issued by Fannie Mae (FNMA) or 
Freddie Mac (FHLMC). 

(ii) Senior debt obligations of the Federal Home Loan Bank System. 

(iii) Senior debt obligations of other Government Sponsored Agencies 
approved by Bond Insurer, if any. 

(b) U.S. dollar denominated deposit accounts, federal funds and bankers' 
acceptances with domestic commercial banks which either (i) have a rating on their short-term 
certificates of deposit on the date of purchase in the highest short-term rating category of at least 
two nationally recognized rating agencies, (ii) are insured at all times by the Federal Deposit 
Insurance Corporation, or (iii) are collateralized with direct obligations of the United States of 
America at one hundred two percent (102%) valued daily. All such certificates must mature no 
more than three hundred sixty (360) days after the date of purchase. (Ratings on holding 
companies are not considered as the rating of the bank). 

(c) Commercial paper which is rated at the time of purchase in the highest 
short-term rating category of at least two (2) nationally recognized rating agencies and which 
matures not more than two hundred seventy (270) days after the date of purchase. 

(d) Investments in (i) money market funds subject to SEC Rule 2a-7 and rated 
in the highest short-term rating category of at least two nationally recognized rating agencies and 
(ii) public sector investment pools operated pursuant to SEC Rule 2a-7 in which the Issuer's 
deposit shall not exceed 5% of the aggregate pool balance at any time and such pool is rated in 
one of the two highest short-term rating categories of at least two nationally recognized rating 
agencies. 

(e) Pre-refunded municipal obligations defined as follows: (i) any bonds or 
other obligations of any state of the United States of America or of any agency, instrumentality 
or local governmental unit of any such state which are not callable at the option of the obligor 
prior to maturity or as to which irrevocable instructions have been given by the obligor to call on 
the date specified in the notice; and, a. which are rated, based on an irrevocable escrow account 
or fund (the "escrow"), in the highest long-term rating category of at least two (2) nationally 
recognized rating agencies; or (ii) (A) which are fully secured as to principal and interest and 
redemption premium, if any, by an escrow consisting only of cash or direct obligations of the 
United States of America, which escrow may be applied only to the payment of such principal of 
and interest and redemption premium, if any, on such bonds or other obligations on the maturity 
date or dates thereof or the specified redemption date or dates pursuant to such irrevocable 
instructions, as appropriate, and (B) which escrow is sufficient, as verified by a nationally 
recognized independent certified public accountant, to pay principal of and interest and 
redemption premium, if any, on the bonds or other obligations described in this paragraph on the 
maturity date or dates specified in the irrevocable instructions referred to above, as appropriate. 

( Bonds, debentures, notes, or other evidence of indebtedness issued by the 
state of Louisiana or any of its political subdivisions; however: 
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(i) No political subdivision may purchase its own indebtedness. 

(ii) The indebtedness shall have a minimum investment grade rating of 
Baa3 or higher by Moody's, a rating of BBB- or higher by the S&P or a rating of BBB- or higher 
by Fitch, Inc. and have a final maturity of no more than three years, except that such three year 
limitation shall not apply to (A) funds held by a trustee, escrow agent, paying agent, or other 
third party custodian in connection with a bond issue or (B) investment of funds held by either a 
hospital service district, a governmental 501(c)(3), or a public trust authority. 

(g) Bonds, debentures, notes, or other indebtedness issued by a state of the 
United States of America other than Louisiana or any such state's political subdivisions provided 
that all of the following conditions are met: 

(i) The indebtedness has a minimum rating of A3 or higher by 
Moody's or a rating of A- or higher by S&P a rating of A- or higher by Fitch, Inc. 

(ii) The indebtedness has a final maturity of no more than three years, 
except that such three-year limitation shall not apply to funds held by a trustee, escrow agent, 
paying agent, or other third-party custodian in connection with a bond issue nor to investment of 
funds held by either a hospital service district, a governmental 501 (c)(3) organization, or a public 
trust authority; 

(iii) Prior to purchase of any such indebtedness and at all times during 
which such indebtedness is owned, the purchasing Louisiana political subdivision retains the 
services of an investment advisor registered with the United States Securities and Exchange 
Commission. 

(h) Investment agreements approved in writing by Bond Insurer, if any, (and 
supported by appropriate opinions of counsel). 

(i) Other forms of investments (including repurchase agreements) approved 
in writing by Bond Insurer, if any, (and supported by appropriate opinions of counsel). 

The value of the above investments, other than cash, shall be determined as follows: 

"Value", which shall be determined as of the end of each month, means that the value of 
any investments shall be calculated as follows: 

(a) As to investments the bid and asked prices of which are published on a 
regular basis in The Wall Street Journal (or, if not there, then in The New York Times): the 
average of the bid and asked prices for such investments so published on or most recently prior 
to such time of determination; 

(b) As to investments the bid and asked prices of which are not published on a 
regular basis in The Wall Street Journal or The New York Times: the average bid price at such 
price at such time of determination for such investments by any two nationally recognized 
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government securities dealers (selected by the Trustee in its absolute discretion) at the time 
malting a market in such investments or the bid price published by a nationally recognized 
pricing service; 

(c) As to certificates of deposit and bankers acceptances, the face amount 
thereof, plus accrued interest; and 

(d) As to any investment not specified above, the value thereof established by 
prior agreement among the Issuer, the Trustee and Bond Insurer, if any. 

"Plans and Speczfications" means the plans and specifications for the construction of the 
Facilities, as implemented and detailed from time to time, as the same may be revised from time 
to time prior to the completion of the Facilities in accordance with the Agreement and the 
Ground Lease. 

"Principal Installment" shall mean, for any Fiscal Year, as of any date of calculation, the 
Principal amount of Outstanding Bonds coming due in that Fiscal Year. 

"Principal Payment Date" or '$principal payment date", when used with respect to the 
Bonds, means each October 1, commencing October 1,201 1. 

"Project Fund" shall mean the fund of that name created under Section 4.1 of this 
Indenture. 

"Rating Agency", at any point in time, means any nationally recognized securities rating 
agency or service then rating the Bonds (collectively, the "Rating Agencies"). 

"Record Date" shall mean with respect to an Interest Payment Date, the close of business 
on the fifteenth (15th) day of the calendar month, immediately preceding an Interest Payment 
Date, whether or not a Business Day. 

"Rental" shall mean and includes the Base Rental and Additional Rental. 

"Residual Payment Obligation Period" means the time during which the Bond Insurer, if 
any, remains contingently liable for a preference payment under the Bankruptcy Code, as 
described in the Bond Insurance Policy. 

"S&P" means Standard & Poor's Ratings Services, a Standard & Poor's Financial 
Services LLC business, a limited liability company organized and existing under the laws of the 
State of New York, its successors and assigns, and, if such corporation shall be dissolved or 
liquidated or shall no longer perform the functions of a securities rating agency, "S&P" shall be 
deemed to refer to any other nationally recognized securities rating agency designated by the 
Issuer with the approval of the Corporation and the Bond Insurer, if any. 

"Series 201 0 Bonds" shall mean the Series 2010A Bonds and the Series 2010B Bonds. 

"Series 2010 Bonds Replacement Fund" shall mean the Fund established pursuant to 
Section 4.1 of this Indenture. 
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"Series 201 0 Bonds Replacement Fund Requirement" shall mean: 

(a) if completely funded when the Series 2010 Bonds are issued, an amount required 
to be deposited into the Replacement Fund in accordance with Section 4.21 hereof and equal to 
approximately ten percent (10%) of the hard construction costs (not including professional 
services and fees) payable from Rental or any lesser amount approved by the staff of the Board 
of Regents of the State of Louisiana, the Board and the Bond Insurer, if any; or 

(b) if funded in annual installments, an amount required to be deposited into the 
Replacement Fund in accordance with Section 4.21 hereof and equal to one and one-half percent 
(1.5%) of the hard construction costs (not including professional services and fees) payable from 
Rental or any lesser amount approved by the staff of the Board of Regents of the State of 
Louisiana, the Board and the Bond Insurer, if any. 

"Series 2010A Bonds" means the Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student UnionIUniversity Facilities, Inc. Project) Series 2010A, authorized to be issued by the 
Issuer in the aggregate principal amount of $25,470,000, including such Series 2010A Bonds 
issued in exchange for other such Series 2010A Bonds pursuant to the Indenture, or in 
replacement for mutilated, destroyed, lost or stolen Series 2010A Bonds pursuant to this 
Indenture. 

"Series 2010A Bonds Rebate Fund" shall mean the Fund of that name created under 
Section 4.1 of this Indenture. 

"Series 2010A Completion Bonds" means bonds, if any, issued in one or more series on 
parity with the Series 2010A Bonds for completion of the Series 201OA Facilities. 

"Series 2010A Facilities" means the Student Union, the Center for Student Excellence 
and related facilities described in Exhibit A-1 attached to the Facilities Lease, as amended and 
supplemented from time to time, which are to be renovated and/or constructed with the proceeds 
of the Series 2010A Bonds and any Completion Bonds. 

"Series 201 0B Bonds" means the Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (southeastern Louisiana University 
Student UniodUniversity Facilities, Inc. Project) Series 2010B, authorized to be issued by the 
Issuer in the aggregate principal amount of $5,785,000, including such Series 2010B Bonds 
issued in exchange for other such Series 2010B Bonds pursuant to the Indenture, or in 
replacement for mutilated, destroyed, lost or stolen Series 2010B Bonds pursuant to this 
Indenture. 

"Series 2010B Completion Bonds" means bonds, if any, issued in one or more series on 
parity with the Series 2010B Bonds for completion of the Series 2010B Facilities. 

"Series 2010B Facilities" means the Food Service Areas, the Bookstore and related 
facilities described in Exhibit A-2 attached to the Facilities Lease, as amended and supplemented 
from time to time, which are to be renovated and/or constructed with the proceeds of the Series 
2010B Bonds and any Series 2010B Completion Bonds. 
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"State" shall mean the State of Louisiana. 

"Student Fees" means, collectively, (a) the Building Use Fee, (b) the Health Center Bond 
Fee, (c) the Student Union Bond Fee and (d) the Student Union Expansion Fee. 

"Student Union Bond Fee" means the student union bond fee being assessed by the 
University on all students for the use and availability of the Student Union. 

"Student Union Expansion Fee" means the student union fee being assessed by the 
University on all students for the planning, development, construction and equipping of the 
Student Union 

"Tax Regulatory Agreement" shall mean the Tax Regulatory Agreement and Arbitrage 
Certificate dated the Closing Date, among the Corporation, the Trustee, the Board and the Issuer. 

"Trust Estate" shall mean all the property mortgaged, pledged, transferred and assigned 
to the Trustee by the Iss,uer pursuant to this Indenture and by the Corporation pursuant to the 
Mortgage as security for the Bonds. 

"Trustee" means the state banking corporation or national banking association with 
corporate trust powers qualified to act as Trustee under this Indenture which may be designated 
(originally or as a successor) as Trustee for the owners of the Bonds issued and secured under the 
terms of this Indenture, initially Regions Bank. 

"Undevwriter" means Morgan Keegan & Company, Inc. 

"University" means Southeastern Louisiana University in Hammond, Louisiana. 

"University Representative" means the Person or Persons designated by the University in 
writing to serve as the University's representative hereunder; the University Representative shall 
be the Vice President for Administration and Finance of the University, or any other 
representative designated by the President of the University, of whom the Issuer and the Trustee 
have been notified in writing. 

"Weighted Average Maturity" means the dollar-weighted average length of time until 
bonds held by the portfolio reach maturity and are repaid. 

Section 1.2 Rules of Construction. 

(a) Words of the masculine gender shall be deemed and construed to include 
correlative words of the feminine and neuter genders. 

(b) Unless the context shall otherwise indicate, the word "person" shall 
include the plural as well as the singular number, and "person" shall mean any individual, 
corporation, partnership, joint venture, association, joint stock company, trust, unincorporated 
organization or government or any agency or political subdivision thereof. 

(c) Provisions calling for the redemption of Bonds or the calling of Bonds for 
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redemption do not mean or include the payment of Bonds at their stated maturity or maturities. 

(d) All references in this Indenture to designated "Articles," "Sections" and 
other subdivisions are to the designated Articles, Sections and other subdivisions of this 
Indenture. The words "herein," "hereof," "hereunder" and other words of similar import refer to 
this Indenture as a whole and not to any particular Article, Section or other subdivision. 

(e) Unless otherwise expressly provided herein, any transfer of moneys from 
a Series 2010A Bonds account shall only be transferred to another Series 2010A Bonds account 
and vice verse with respect to transfer from a Series 2010B Bonds account to another Series 
201 0B Bonds account. 

ARTICLE 2 
GRANTING CLAUSES AND PLEDGES 

Section 2.1 Granting Clauses. In consideration of the acceptance by the Trustee of the 
trusts and duties set forth in this Indenture on behalf of the owners of all Bonds issued and 
secured hereunder; of the purchase and acceptance of the Bonds issued and secured by this 
Indenture by the owners thereof; of the payment of the purchase price of the Bonds to the 
Trustee for application as provided hereinafter; and in order to secure the payment of any and all 
Bonds at any time outstanding hereunder, according to the tenor and effect thereof and the 
premium and interest thereon, the payment of all costs, fees and charges specified herein, and the 
payment of all other sums if any, from time to time due to the owners of all Bonds secured 
hereunder, to the Trustee or its successors and assigns, and to the Bond Ins~~rer, if any, or to 
others, according to the intent and meaning of all such Bonds and this Indenture, up to a 
maximum principal amount of $32,000,000, and for the purpose of securing the performance and 
observance by the Issuer of all the covenants and conditions herein contained, the Issuer does 
hereby TRANSFER, ASSIGN AND DELIVER TO AND IN FAVOR OF the Trustee, and its 
successor or successors in trust, for the benefit of the owners of all Bonds secured hereunder, its 
interest in the following described properties, rights, interests and benefits which, together with 
the Mortgaged Property, are collectively called the "Trust Estate": 

All right, title and interest of the Issuer in, to and under the Agreement (except for rights 
of the Issuer relating to exculpation, indemnification and payment of fees and expenses 
thereunder), all payments, proceeds, revenues, income, receipts, issues, benefits and other 
moneys received or derived by the Issuer under the Agreement including, without limitation, the 
Payments to be paid by the Corporation to the Trustee pursuant to Section 4.2 of the Agreement. 

All right, title and interest of the Issuer in, to and under the Facilities Lease assigned by 
the Corporation to the Issuer under the Agreement and all proceeds of insurance received or 
receivable by the Corporation, as a result of any damage to or destruction of the Facilities, or any 
part thereof, all amounts received or receivable by the Corporation, as compensation for the 
taking or transfer of the Facilities, or any part thereof, in lieu of a taking or use of the Facilities, 
under the powers of eminent domain, all amounts received or receivable by the Corporation, 
from the sale of the Facilities, or any part thereof, all amounts collected under payment and 
performance bonds, if any, maintained with respect to the Facilities, and any and all additional 
revenues, income, receipts and other payments (including, without limitation, grants, donations, 
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gifts and appropriations received from any private or public source) that hereafter are received by 
the Corporation, for or relating to the Facilities or that hereafter may be assigned by the 
Corporation pursuant to the Mortgage or by the Issuer hereunder, which receipt shall not affect 
the tax-exempt status of the Series 2010A Bonds; 

All cash, moneys, securities and investments and earnings thereon that may at any time 
and from time to time, pursuant to the provisions of this Indenture, be paid to the Trustee or be 
held by the Trustee in the Funds created under this Indenture, except as the interest of said 
Trustee in such cash, moneys, securities and investments may otherwise appear in this Indenture, 
provided, however, that nothing in this Indenture shall be construed to affect any property held 
by the Trustee in any capacity other than as Trustee hereunder; and 

All cash, moneys, securities and investments that may at any time and from time to time 
be held by the Trustee as Mortgagee under the Mortgage; and 

To the extent not covered by the clauses above, all proceeds of any and all of the 
foregoing. 

TO HAVE AND TO HOLD all and singular the Trust Estate, whether now owned or 
hereafter acquired, unto the Trustee and its successor or successors and assigns forever; in trust, 
nevertheless subject to the terms and conditions and trusts herein set forth, for the equal benefit, 
security and protection of all and singular the present and future owners of all of the Bonds 
issued under and secured by this Indenture, without preference, priority or distinction as to lien 
or otherwise, except as may otherwise be provided herein, of any one Bond over any other Bond 
or of principal over interest or interest over principal, all as herein provided, and for the uses and 
purposes, and upon the terms, agreements and conditions set forth herein. 

The Trust Estate assigned hereunder is also assigned to secure the payment of any and all 
sums that the Trustee or the Bond Insurer, if any, may expend or become obligated to expend 
(including but not limited to court costs and attorneys' fees) to preserve and protect any of the 
Trust Estate or to cure any default of the Corporation under the Agreement or the Facilities 
Documents or arising out of any such default or incident of delay in payment of sums and the 
performance of obligations thereunder, or in pursuing or exercising any right, rights, remedy or 
remedies consequent upon the default of the Corporation thereunder. 

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns, shall well and truly 
pay, or cause to be paid, or provide for the payment pursuant to the provisions of this Indenture, 
the principal of the Bonds, premium, if any, and the interest due or to become due thereon, at the 
times and in the manner set forth in the Bonds and this Indenture, according to the true intent and 
meaning thereof, and shall well and truly keep, perform and observe all the covenants and 
agreements as provided in and pursuant to the terms of this Indenture to be kept, performed and 
observed by it, and shall pay or cause to be paid to the Trustee all sums of money due or to 
become due to it in accordance with the terms and provisions hereof, and shall pay or cause to be 
paid to the Bond Insurer, if any, all Bond Insurer Amounts, then upon such performance and 
payments this Indenture and the rights created hereby shall cease, terminate and be void as 
provided in Article 12 hereof; otherwise this Indenture shall be and remain in full force and 
effect. 
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The Issuer hereby covenants and agrees with, and does hereby covenant unto the Trustee, 
that it has good right and lawful authority to transfer and assign the Trust Estate to the extent and 
in the manner herein provided; that the Issuer will not create or suffer to exist any lien or 
encumbrance upon the Trust Estate, or any part thereof, or do or suffer any act or thing whereby 
the security hereof may be diminished or impaired; and the Issuer further does covenant, and by 
these presents hereby covenants and agrees to defend or cause to be defended forever the title to 
each and every part of said Trust Estate against the claims and demands of all persons 
whomsoever. - 

THIS INDENTURE FURTHER WITNESSETH and it is expressly declared that all 
Bonds issued and secured hereunder are to be issued, authenticated and delivered and all of said 
Trust Estate hereby conveyed, transferred, assigned, confirmed, pledged and encumbered is to be 
dealt with and disposed of under, upon and subject to the terms, conditions, stipulations, 
covenants, agreements, trusts, uses and purposes as hereinafter expressed, and the Issuer has 
agreed and covenanted, and does hereby agree and covenant with the Trustee and with the 
respective owners, from time to time, of the Bonds (including the Bond Insurer, if any), or any 
part thereof as follows: 

ARTICLE 3 
AUTHORIZATION, TERMS AND CONDITIONS OF BONDS 

Section 3.1 Bonds Issuable Under this Article Only. No Bonds may be issued under 
the provisions of this Indenture except in accordance with the provisions of this Article. 

Section 3.2 Authorization of Bonds. 

(a) There is hereby authorized and issued under this Indenture $25,470,000 
aggregate principal amount of bonds to be known as "Louisiana Local Government 
Environmental Facilities and Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student UniodUniversity Facilities, Inc. Project) Series 
2010A" and $5,785,000 aggregate principal amount of bonds to be known as "Louisiana Local 
Government Environmental Facilities and Community Development Authority Taxable Revenue 
Bonds (Southeastern Louisiana University Student UnionAJniversity Facilities, Inc. Project) 
Series 2010B" to be issued for the purpose of (i) demolishing certain existing facilities and 
renovating, developing and constructing the Facilities, (ii) funding a deposit to the Debt Service 
Reserve Fund (iii) paying the Costs of Issuance of the Bonds, including the premium for any 
bond insurance policy insuring the Bonds. Upon issuance, the proceeds of the Bonds shall be 
deposited as directed in Section 4.2 herein. 

(b) The Bonds are issuable as fully registered Bonds, without coupons, in 
Authorized Denominations. The Series 2010A Bonds shall be numbered from No. RA-1 
upwards and the Series 2010B Bonds shall be numbered from No. RB-1 upwards. The Bonds 
shall be dated the date of delivery, shall mature (subject to prior redemption as hereinafter set 
forth) on October 1 of the years and in the principal amounts and shall bear interest from the date 
thereof, payable on April 1 and October 1 of each year, commencing April 1, 201 1, at the rates 
per annum (using a year of 360 days comprised of twelve 30 day months) as follows: 
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SERIES 2010A BONDS 

Date 
(October 1) 

Date 
(October 1) 

Principal 
Amount 

SERIES 2010B BONDS 

Princip a1 
Amount 

Interest 

Interest 

(c) The principal of, and premium, if any, of the Bonds shall be payable to the 
registered owners thereof upon surrender of the Bonds at the principal corporate trust office of 
the Trustee. The interest on the Bonds, when due and payable, shall be paid by check or draft 
mailed by the Trustee on such due date to each person in whose name a Bond is registered, at the 
address(es) as they appear on the Bond Register maintained by the Trustee at the close of 
business on the applicable Record Date irrespective of any transfer or exchange of the Bonds 
subsequent to such Record Date and prior to such Interest Payment Date, unless the lssuer shall 
default in payment of interest due on such Interest Payment Date, provided that the owners of 
$1,000,000 or more in aggregate principal amount of Bonds may request payment by wire 
transfer if such owners have requested such payment in writing to the Trustee, which request 
shall be made no later than the Record Date and shall include all relevant bank account 
information and shall otherwise be acceptable to the Trustee. Such notice shall be irrevocable 
until a new notice is delivered not later than a Record Date. In the event of any such default, 
such defaulted interest shall be payable on a payment date established by the Trustee to the 
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persons in whose names the Bonds are registered at the close of business on a special record date 
for the payment of such defaulted interest established by notice mailed by the Trustee to the 
registered owners of the Bonds not fewer than fifteen (15) days preceding such special record 
date. Payment as aforesaid shall be made in such coin or currency of the United States of 
America as, at the respective times of payment, is legal tender for the payment of public and 
private debts. 

Section 3.3 Form of Bonds. The Bonds issued under this Indenture shall be 
substantially in the form set forth in Exhibit A-1 and Exhibit A-2 attached hereto and made a part 
hereof with such appropriate variations, additions, omissions and insertions as are permitted or 
required by this Indenture. All Bonds may have endorsed thereon such legends or text as may be 
necessary or appropriate to conform to any applicable rules and regulations of any governmental 
authority or of any securities exchange on which the Bonds may be listed or any usage or 
requirement of law with respect thereto. All Bonds may bear identifying CUSIP numbers, but 
any failure to include such numbers or any error in any CUSIP number so included shall not in 
any way affect the validity of the Bonds. 

Section 3.4 Redemption of Bonds. 

(a) Optional Redemption. 

(i) The Series 2010B Bonds are not subject to optional redemption 
prior to maturity. 

(ii) The Series 20 10A Bonds maturing October 1, 202 1 and thereafter 
are subject to redemption prior to maturity at the option of the Corporation, upon written 
direction to the Issuer, on or after October 1, 2020 as a whole at any time, or in part on any 
Interest Payment Date, the maturity of said Series 201 0A Bonds to be redeemed to be designated 
by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee 
may determine, at the redemption price of 100% of the principal amount thereof, plus accrued 
interest to the redemption date. 

(iii) During the terms of the Ground Lease and the Facilities Lease, 
consent of the Board is required for optional redemption. To exercise such option, the 
Corporation shall give written notice to the Issuer, the Trustee and the Bond Insurer, if any, and 
shall specify therein the date of such prepayment, which prepayment date shall not be fewer than 
thirty-five (35) days from the date such notice is received by the Trustee. The Issuer and the 
Trustee shall make all necessary arrangements satisfactory to the Trustee for the redemption of 
Series 2010A Bonds to be redeemed under this Indenture in accordance with the provisions 
hereof. 

(b) Mandatory Redemption. 

(i) The Series 2010B Bonds are not subject to mandatory redemption 
prior to maturity. 

(ii) The Series 2010A Bonds shall be redeemed as a whole on the 
Interest Payment Date on or after October 1, 2020, on or after which the Board exercises its 
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option to purchase the Corporation's interest in the Facilities pursuant to Section 23 of the 
Facilities Lease, at a price equal to the then Outstanding principal amount of the Series 2010A 
Bonds plus accrued and unpaid interest to the date of redemption. 

(c) Extraordinary Redemption. 

(i) The Bonds are subject to redemption in part at the option of the 
Corporation, upon written direction to the Issuer, on any Interest Payment Date from amounts 
transferred by the Trustee from the Project Fund to the respective account of the Debt Service 
Fund upon completion of construction of the Facilities in accordance with Section 4.17 hereof. 
The Bonds to be redeemed shall be in the inverse order of their maturity and selected within a 
maturity by the Trustee in such manner as the Trustee may determine, at a price equal to the 
principal of the Bonds so redeemed plus accrued and unpaid interest to the date of redemption. 

(ii) Bonds shall be redeemed as a whole or in part (in an integral 
multiple of $5,000) on the first Interest Payment Date at least thirty (30) days after the Trustee 
receives notice from the Corporation that any insurance proceeds, condemnation award or 
payment in lieu of condemnation with respect to the Facilities will not be applied to the 
restoration, repair or reconstruction of the Facilities, and subject to the prior written consent of 
the Bond Insurer, if any, at a price equal to the principal amount of the Bonds so redeemed plus 
accrued and unpaid interest thereon to the date of redemption, in an aggregate principal amount 
equal to the amount of such insurance proceeds, condemnation award or payment in lieu of 
condemnation not used for restoration, repair or reconstruction. If in part, the Bonds to be 
redeemed shall be in the inverse order of their maturity and selected within a maturity by the 
Trustee in such manner as the Trustee may determine. If the amount of any insurance proceeds, 
condemnation award or payment in lieu of condemnation to be applied in redemption of the 
Bonds is not an integral multiple of $5,000, the principal amount of Bonds to be redeemed 
pursuant to this subparagraph (ii) shall be decreased to the next lower multiple of $5,000. 

(d) Mandatory Sinking Fund Redemption. Those Series 2010A Bonds 
maturing on the dates set forth below, shall be subject to mandatory redemption and payment 
prior lo maturity on October 1 in each of the years set forth below, at 100% of the principal 
amounts plus accrued interest to the redemption date, without premium, as follows: 
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Series 2010A Bonds 
due October 1,203 1 

Redemption Dale 
2027 
2028 
2029 
2030 
203 1 

Principal 
Amount 

$1,005,000 
1,055,000 
1,100,000 
1,155,000 
1,205,000 

Series 20 10A Bonds 
due October 1,2040 

Redemption Date 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 

Principal 
Amount 

$1,265,000 
1,330,000 
1,400,000 
1,470,000 
1,545,000 
1,625,000 
1,705,000 
1,795,000 
1,885,000 

(e) Any Completion Bonds issued under the provisions of Article 5 of this 
Indenture may be made subject to redemption, either in whole or in part and at such times and 
prices, as may be provided in the resolution or resolutions of the Issuer authorizing the issuance 
of such Completion Bonds. 

(f) Unless otherwise specified above, if fewer than all of the Bonds of any 
Series shall be called for redemption, the Bonds to be redeemed shall be in inverse order of their 
maturity, and selected by the Trustee within a maturity in such manner as the Trustee may 
determine; provided, however, that the portion of any Bond to be redeemed shall be in the 
principal amount of an Authorized Denomination. If a portion of any Bond shall be called for 
redemption, a new Bond in principal amount equal to the unredeemed portion thereof shall be 
issued to the registered owner upon the surrender thereof. 

(g) At least thirty (30) days before the redemption date of any Bonds 
redeemed other than by mandatory sinking fund redemption, the Trustee shall cause a notice of 
any such redemption, signed by an authorized officer of the Trustee to be mailed, postage 
prepaid, to all Bondholders of record owning Bonds to be redeemed in whole or in part, at their 
addresses as they appear on the Bond Register, but any defect in such mailing of any such notice 
shall not affect the validity of the proceedings for such redemption. Each such notice shall set 
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forth the date fixed for redemption, the redemption price to be paid and, if less than all of the 
Bonds then outstanding shall be called for redemption, the numbers of such Bonds to be 
redeemed and, in the case of Bonds to be redeemed in part only, the portion of the principal 
amount thereof to be redeemed. In case any Bond is to be redeemed in part only, the notice of 
redemption shall state also that on or after the redemption date, upon surrender of such Bond, a 
new Bond in principal amount equal to the unredeemed portion of such Bond will be issued. 

(h) On the date so designated for redemption, notice having been given in the 
manner and under the conditions hereinabove provided and money for payment of the 
redemption price being held in the Debt Service Fund in trust for the owners of the Bonds or 
portions thereof to be redeemed, the Bonds or portions of Bonds so called for redemption shall 
become and be due and payable at the redemption price provided for redemption of such Bonds 
or portions of Bonds on such date, interest on the Bonds or portions of Bonds so called for 
redemption shall cease to accrue, such Bonds or portions of Bonds shall cease to be entitled to 
any benefit or security under this Indenture, and the owners of such Bonds or portions of Bonds 
shall not have rights in respect thereof except to receive payment of the redemption price thereof 
and, to the extent provided in the next paragraph, to receive Bonds for any unredeemed portions 
of Bonds. 

(i) In case part, but not all, of an outstanding Bond shall be selected for 
redemption, the registered owner thereof or his legal representative shall present and surrender 
such Bond to the Trustee for payment of the principal amount thereof so called for redemption, 
and the Trustee shall authenticate and deliver to or upon the order of such registered owner or his 
legal representative, without charge therefor, for the unredeemed portion of the principal amount 
of the Bond so surrendered, a new Bond. 

(j) Bonds and portions of Bonds which have been duly called for redemption 
under the provisions of this Article, or with respect to which irrevocable instructions to call for 
redemption have been given to the Trustee in form satisfactory to it, and for the payment of the 
redemption price for which moneys, or Defeasance Obligations, shall be held by the Trustee in a 
segregated account in trust for the owners of the Bonds or portions thereof to be redeemed, shall 
not thereafter be deemed to be outstanding under the provisions of this Indenture and shall cease 
to be entitled to any security or benefit under this Indenture other than the right to receive 
payment from such moneys. 

Section 3.5 Execution; Limitation of Liability. 

(a) The Bonds shall be executed on behalf of the Issuer with the manual or 
facsimile signatures of the Chairman or Vice Chairman and the Secretary, an Assistant Secretary 
or the Executive Director of the Issuer, and shall have impressed or imprinted thereon the official 
seal of the Issuer or a facsimile thercof. The Bonds, together with interest thereon, shall not 
constitute a debt of the State or any political subdivision thereof. The Bonds, together with 
interest thereon, shall be limited and special obligations of the Issuer and shall be secured by and 
payable solely out of revenues derived from the Payments made pursuant to the Agreement and 
the Trust Estate pledged hereunder. The Issuer shall not be obligated to pay the principal of the 
Bonds or the interest thereon or other costs incidental thereto except from payments made 
pursuant to the Agreement. In case any officer of the Issuer whose signature or whose facsimile 
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signature shall appear on the Bonds shall cease to be such officer before the delivery of such 
Bonds, such signature or the facsimile signature thereof shall nevertheless be valid and sufficient 
for all purposes, the same as if he had remained in office until delivery. 

(b) THE BONDS AND THE INTEREST THEREON ARE LIMITED AND 
SPECIAL REVENUE OBLIGATIONS OF THE ISSUER, PAYABLE SOLELY FROM THE 
TRUST ESTATE. THE BONDS DO NOT CONSTITUTE A PLEDGE OF THE GENERAL 
CREDIT OF THE ISSUER OR THE CORPORATION AND DO NOT CONSTITUTE AN 
INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE STATE, THE 
BOARD, THE UNIVERSITY, THE ISSUER OR ANY POLITICAL SUBDIVISION OF THE 
STATE. THE BOARD HAS AGREED, PURSUANT TO THE FACILITIES LEASE, TO 
MAKE PAYMENTS OF RENTAL TO THE CORPORATION ON BEHALF OF THE 
UNIVERSITY, UNDER THE TERMS AND CONDITIONS SET FORTH IN THE 
FACILITIES LEASE. THE PAYMENTS TO BE RECEIVED BY THE ISSUER FROM THE 
CORPORATION UNDER THE AGREEMENT ARE LIMITED TO THE AMOUNT OF 
RENTAL RECEIVED BY THE CORPORATION FROM THE BOARD. THE ISSUANCE OF 
THE BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE 
THE STATE OF LOUISIANA OR ANY POLITICAL SUBDIVISION THEREOF TO LEVY 
ANY TAXES OR TO MAKE ANY APPROPRIATION OF THEIR PAYMENT. THE ISSUER 
HAS NO POWER TO TAX. 

Section 3.6 Authentication. No Bond shall be valid or obligatory for any purpose or 
be entitled to any security or benefit under this Indenture unless and until a certificate of 
authentication substantially in the form set forth in Exhibit A-1 and Exhibit A-2 attached hereto 
and made a part hereof shall have been duly executed by a duly authorized representative of the 
Trustee, and such executed certificate of the Trustee upon any such Bond shall be conclusive 
evidence that such Bond has been authenticated and delivered under this Indenture. The 
Trustee's certificate of authentication on any Bond shall be deemed to have been executed by it 
if signed by an authorized representative of the Trustee, but it shall not be necessary that the 
same representative sign the certificate of authentication on all of the Bonds issued hereunder. 

Section 3.7 Mutilated, Lost, Stolen or Destroyed Bonds. In the event any outstanding 
Bond, whether temporary or definitive, is mutilated, lost, stolen or destroyed, the Issuer may 
execute and, upon its request, the Trustee may authenticate a new Bond of the same principal 
amount and of like tenor as the mutilated, lost or stolen or destroyed Bond; provided that, in the 
case of any mutilated Bond, such mutilated Bond shall first be surrendered to the Trustee, and in 
the case of any lost, stolen or destroyed Bond, there shall be first furnished to the Issuer and the 
Trustee evidence of such loss, theft or destruction in form satisfactory to the Issuer and the 
Trustee, together with indemnity satisfactory to them. In the event any such Bond shall have 
matured, instead of issuing a substitute Bond the Issuer may authorize the payment of the same. 
The Issuer and the Trustee may charge the Corporation or the owner of such Bond with their 
reasonable fees and expenses in this connection. Any Bond issued under the provisions of this 
Section 3.7 in lieu of any Bond alleged to be destroyed, lost or stolen shall constitute an original 
additional contractual obligation on the part of the Issuer, whether or not the Bond so alleged to 
be destroyed, lost or stolen be at any time enforceable by anyone, and shall be equally and 
proportionately entitled to the benefits of this Indenture together with all other Bonds in 
substitution for which such Bonds were issued. 
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Section 3.8 Registration of Bonds. 

(a) The Trustee shall be the bond registrar for the Bonds. So long as any of 
the Bonds shall remain outstanding, there shall be maintained and kept for the Issuer, at the 
principal corporate trust office of the Trustee, the Bond Register for the registration and transfer 
of the Bonds and, upon presentation thereof for such purpose at said office, the Trustee shall 
register or cause to be registered therein, and permit to be transferred thereon, under such 
reasonable regulations as it may prescribe, any Bond. 

(b) Each Bond shall be transferable only upon the Bond Register at the 
principal corporate trust office of the Trustee at the written request of the registered owner 
thereof or his legal representative duly authorized in writing upon surrender thereof, together 
with a written instrument of transfer satisfactory to the Trustee duly executed by the registered 
owner or his legal representative duly authorized in writing. Upon the transfer of any such Bond, 
the Trustee shall issue in the name of the transferee, in Authorized Denominations, one or more 
Bonds of the same aggregate principal amount as the surrendered Bonds. 

Section 3.9 Persons Treated as Owners. 

(a) The Issuer and the Trustee may, for the purpose of receiving payment of, 
or on account of, the principal of and interest on any Bond and for all other purposes, deem and 
treat the person in whose name such Bond shall be registered upon the Bond Register as the 
absolute owner of such Bond, whether or not such Bond is overdue, and neither the Issuer nor 
the Trustee shall be affected by any notice to the contrary. 

(b) Payment made to the person deemed to be the owner of any Bond for the 
purpose of such payment in accordance with the provisions of this Section 3.9 shall be valid and 
effectual, to the extent of the sum or sums so paid, to satisfy and discharge the liability upon such 
Bond in respect of which such payment was made. 

Section 3.10 Exchange and Transfer of Bonds. 

(a) As long as any of the Bonds remain outstanding, there shall be permitted 
the exchange of Bonds at the principal corporate trust office of the Trustee. Any Bond or Bonds 
upon surrender thereof at the principal corporate trust office of the Trustee with a written 
instrument of transfer satisfactory to the Trustee, duly executed by the registered owner or his 
legal representative duly authorized in writing, may, at the option of the registered owner 
thereof, be exchanged for an equal aggregate principal amount of other Bonds in Authorized 
Denominations. 

(b) For every such exchange or transfer of Bonds, the Issuer or the Trustee 
may make a charge sufficient to reimburse it for any tax, fee or other governmental charge 
required to be paid with respect to such exchange or transfer, which sum or sums shall be paid by 
the person requesting such exchange or transfer as a condition precedent to the exercise of the 
privilege of making such exchange or transfer. 

(c) The Trustee shall not be required to register the transfer or exchange of (i) 
any Bonds during the fifteen (15) day period next preceding the selection of Bonds to be 
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redeemed and thereafter until the date of the mailing of a notice of redemption of Bonds selected 
for redemption, or (ii) any Bonds selected, called or being called for redemption in whole or in 
part, except in the case of any Bond to be redeemed in part, the portion thereof not so to be 
redeemed. 

Section 3.1 1 Cancellation and Destruction of Surrendered Bonds. Upon the surrender 
to the Trustee of any temporary or mutilated Bonds, or Bonds transferred or exchanged for other 
Bonds, or Bonds paid at maturity by the Issuer, the same shall forthwith be canceled and 
destroyed by the Trustee, and the Trustee, upon the request of the Issuer, shall deliver its 
certificate of such destruction to the Issuer. 

Section 3.12 Delivery of the Bonds. 

(a) Upon the execution and delivery of this Indenture, the Issuer shall execute 
and deliver to the Trustee, and the Trustee shall authenticate the Bonds and deliver them to the 
purchasers thereof as shall be directed by the Issuer as hereinafter in this Section provided. 

(b) Prior to or simultaneously with the delivery by the Trustee of the Bonds 
there shall be filed with the Trustee: 

(i) A copy, duly certified by the Secretary or an Assistant Secretary of 
the Issuer, of the resolution or resolutions adopted by the Issuer authorizing the execution and 
delivery of this Indenture and the Agreement, and all other instruments contemplated thereby and 
the authorization, issuance, sale and delivery of the Bonds; 

(ii) copy, duly certified by an Authorized Corporation Representative, 
of the resolution or resolutions of the Corporation authorizing the execution and delivery of the 
Agreement, the Facilities Documents, the Mortgage and all other instruments contemplated 
thereby and approving this Indenture and the authorization, issuance, sale and delivery of the 
Bonds; 

(iii) Original executed counterparts of this Indenture, the Agreement, 
the Bond Insurance Policy, the Ground Lease, the Mortgage, the Facilities Lease, the Bond 
Purchase Agreement and the Tax Regulatory Agreement (collectively, the "Bond Documents"); 

(iv) Copies of the Plans and Specifications (as defined in the Ground 
Lease) and all land surveys and other documents relating to the design, construction and 
renovation of the Facilities; 

(v) Signed copies of all opinions of counsel required in connection 
with the issuance of the Bonds and the transactions contemplated thereby, in form and substance 
satisfactory to the Underwriter and the Bond Insurer, if any; 

(vi) A request and authorization to the Trustee on behalf of the Issuer 
and signed by its Chairman, Vice Chairman, Secretary, Treasurer, Assistant Secretary or 
Executive Director to authenticate and deliver the Bonds to the purchasers thereof and specifying 
the amounts to be deposited in the Bond Proceeds Fund and Cost of Issuance Account, the 
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Project Fund, the Series 2010 Bonds Replacement Fund, the Debt Service Fund and the Debt 
Service Reserve Fund; and 

(vii) A signed copy of the legal opinion of Jones, Walker, Waechter, 
Poitevent, Carrkre & Denkgre, L.L.P., Bond Counsel, addressed to the Trustee and to the Bond 
Insurer, if any, (A) opining that the Bonds are exempt from the registration requirements of the 
Securities Act of 1933, as amended, and the Indenture is exempt from qualification under the 
Tmst Indenture Act of 1939, as amended; and (B) authorizing each of the Trustee and the Bond 
Insurer, if any, to rely upon Bond Counsel's approving opinion as if it were addressed to such 
person. 

(c) The Issuer hereby authorizes and directs the Trustee to execute and deliver 
the Tax Regulatory Agreement and the Mortgage. 

Section 3.13 Book Entry Registration of Bonds. 

(a) The Bonds shall be initially issued in the name of Cede & Co., as nominee 
for DTC, as registered owner of the Bonds, and held in the custody of DTC (or the Trustee as the 
agent of DTC under the F.A.S.T. delivery system). The Issuer and the Trustee aclcnowledge that 
the Issuer has executed and delivered a Blanket Letter of Representations with DTC and that the 
terms and provisions of said Letter of Representations shall govern in the event of any 
inconsistency between the provisions of this Indenture and said Letter of Representations. A 
single bond certificate for each maturity of Bonds will be issued and delivered to DTC. The 
Beneficial Owners will not receive physical delivery of Bond certificates except as provided 
herein. Beneficial Owners are expected to receive a written confirmation of their purchase 
providing details of each Bond acquired. For so long as DTC shall continue to serve as securities 
depository for the Bonds as provided herein, all transfers of beneficial ownership interest will be 
made by book entry only, and no investor or other party purchasing, selling or otherwise 
transferring beneficial ownership of Bonds is to receive, hold or deliver any Bond certificate. 

(b) For every transfer and exchange of the Bonds, the Beneficial Owner may 
be charged a sum sufficient to cover such Beneficial Owner's allocable share of any tax, fee or 
other governmental charge that may be imposed in relation thereto. 

(c) The Issuer, the Corporation and the Trustee will recognize DTC or its 
nominee as the Bondholder for all purposes, including notices and voting. 

(d) None of the Issuer, the Trustee, the Corporation nor the Board is 
responsible for the performance by DTC of any of its obligations, including, without limitation, 
the payment of moneys received by DTC, the forwarding of notices received by DTC or the 
giving of any consent or proxy in lieu of consent. 

(e) Whenever during the term of the Bonds the beneficial ownership thereof is 
determined by a book entry at DTC, the requirements of this Indenture of holding, delivering or 
transferring Bonds shall be deemed modified to require the appropriate person to meet the 
requirements of DTC as to registering or transferring the book entry to produce the same effect. 

(f) DTC may determine to discontinue providing its services with respect to 
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the Bonds at any time by giving notice to the Issuer and the Trustee and discharging its 
responsibilities with respect thereto under applicable law. 

(g) The Issuer, in its sole discretion and without the consent of any other 
person, may terminate the services of DTC with respect to the Bonds if the Issuer determines that 
(a) DTC is unable to discharge its responsibilities with respect to the Bonds, or (b) a continuation 
of the requirement that all of the outstanding Bonds be registered on the registration books kept 
by the Trustee in the name of Cede & Co., or any other nominee of DTC, is not in the best 
interest of the beneficial owners of the Bonds. 

(h) Upon the termination of the services of DTC with respect to the Bonds 
pursuant to the above two paragraphs, after which no substitute securities depository willing to 
undertake the functions of DTC hereunder can be found which, in the opinion of the Issuer is 
willing and able to undertake such functions upon reasonable and customary terms, the Issuer is 
obligated to deliver Bonds lo the owner, at the expense of the said owner as described in this 
Indenture, and the Bonds shall no longer be restricted to being registered in the registration 
books kept by the Trustee in the name of Cede & Co., as nominee of DTC, but may be 
registered in whatever name or names holders transferring or exchanging Bonds shall designate 
in accordance with the provisions of this Indenture. 

(i) Notwithstanding any other provision of this Indenture to the contrary, so 
long as any Bond is registered in the name of Cede & Co., as nominee of DTC, all payments 
with respect to principal of and interest on such Bond and all notices with respect to such Bond 
shall be made and given, respectively, in the manner provided in the Blanket Letter of 
Representations of the Issuer dated November 17, 1998 and delivered to DTC. 

(j) If at any lime DTC ceases to hold the Bonds, all references herein to DTC 
shall be of no further force or effect. 

Section 3.14 Provisions relating to Bond Insurer. Notwithstanding anything to the 
contrary set forth in this Indenture, the following provisions required by or related to the Bond 
Insurance Policy shall be applicable: 

(a) The prior written consent of the Bond Insurer shall be a condition 
precedent lo the deposit of any credit instrument provided in lieu of a cash deposit into the Debt 
Service Reserve Fund, if any. Notwithstanding anything to the contrary set forth in this 
Indenture, amounts on deposit in the Debt Service Resewe Fund shall be applied solely to the 
payment of debt service due on the Bonds. 

(b) The Bond Insurer shall be deemed to be the sole holder of the Bonds it 
insures for the purpose of exercising any voting right or privilege or giving any consent or 
direction or taking any other action that the holders of the Bonds insured by it are entitled to take 
pursuant to this Indenture pertaining to (i) defaults and remedies and (ii) the duties and 
obligations of the Trustee. All remedies granted to the Bondholders shall include mandamus. 

(c) The security for the Bonds shall include a pledge of any agreement with 
any underlying obligor that is a source of payment for the Bonds and a default under any such 
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agreement shall constitute an Event of Default under this Indenture. 

(d) The maturity of Bonds insured by the Bond Insurer shall not be 
accelerated without the consent of the Bond Insurer and in the event the maturity of the Bonds is 
accelerated, the Bond Insurer may elect, in its sole discretion, to pay accelerated principal and 
interest accrued, on such principal to the date of acceleration (to the extent unpaid by the Issuer) 
and the Trustee shall be required to accept such amounts. Upon payment of such accelerated 
principal and interest accrued to the acceleration date as provided above, the Bond Insurer's 
obligations under the Bond Insurance Policy with respect to such Bonds shall be fully 
discharged. 

(e) No grace period for a covenant default shall exceed 30 days or be 
extended for more than 60 days, without the prior written consent of the Bond Insurer. No grace 
period shall be permitted for payment defaults. 

( The Bond Insurer shall be included as a third party beneficiary to this 
Indenture. 

(g) Upon the occurrence of an extraordinary optional, special or extraordinary 
mandatory redemption in part, the selection of Bonds to be redeemed shall be subject to the 
approval of the Bond Insurer. The exercise of any provision of this Indenture which pennits the 
purchase of Bonds in lieu of redemption shall require the prior written approval of the Bond 
Insurer if any Bond so purchased is not cancelled upon purchase. 

(h) Any amendment, supplement, modification to, or waiver of, this 
Indenture, the Loan Agreement, the Facilities Lease, the Mortgage or any other transaction 
document, including any underlying security agreement (each a "Related Document"), that 
requires the consent of Bondholders or adversely affects the rights and interests of the Bond 
Insurer shall be subject to the prior written consent of the Bond Insurer. 

(i) Unless the Bond Insurer otherwise directs, upon the occurrence and 
continuance of an Event of Default or an event which with notice or lapse of time would 
constitute an Event of Default, amounts on deposit in the Project Fund shall not be disbursed, but 
shall instead be applied to the payment of debt service or redemption price of the Bonds. 

) The rights granted to the Bond Insurer under this Indenture or any other 
Related Document to request, consent to or direct any action are rights granted to the Bond 
Insurer in consideration of its issuance of the Bond Insurance Policy. Any exercise by the Bond 
Insurer of such rights is merely an exercise of the Bond Insurer's contractual rights and shall not 
be construed or deemed to be taken for the benefit, or on behalf, of the Bondholders and such 
action does not evidence any position of the Bond Insurer, affirmative or negative, as to whether 
the consent of the Bondowners or any other person is required in addition to the consent of the 
Bond Insurer. 

(k) Only (i) cash, (ii) non-callable direct obligations of the United States of 
America ("Treasuries"), (iii) evidences of ownership of proportionate interests in future interest 
and principal payments on Treasuries held by a bank or trust company as custodian, under which 
the owner of the investment is the real party in interest and has the right to proceed directly and 
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individually against the obligor and the underlying Treasuries are not available to any person 
claiming through the custodian or to whom the custodian may be obligated, (iv) subject to the 
prior written consent of the Bond Insurer, pre-refunded municipal obligations rated "AAA" and 
"Aaa" by S&P and Moody's, respectively, or (v) subject to the prior written consent of the Bond 
Insurer, securities eligible for "AAA" defeasance under then existing criteria of S&P or any 
combination thereof, shall be used to effect defeasance of the Bonds unless the Bond Insurer 
otherwise approves. 

(1) To accomplish defeasance, the Issuer shall cause to be delivered (i) a 
report of an independent firm of nationally recognized certified public accountants or such other 
accountant as shall be acceptable to the Bond Insurer ("'Accountant") verifying the sufficiency of 
the escrow established to pay the Bonds in full on the maturity or redemption date 
("Verzfication"), (ii) an Escrow Deposit Agreement (which shall be acceptable in form and 
substance to the Bond Insurer), (iii) an opinion of nationally recognized bond counsel to the 
effect that the Bonds are no longer "Outstanding" under this Indenture and (iv) a certificate of 
discharge of the Trustee with respect to the Bonds; each Verification and defeasance opinion 
shall be acceptable in form and substance, and addressed, to the Issuer, Trustee and Bond 
Insurer. The Bond Insurer shall be provided with final drafts of the above-referenced 
documentation not less than five business days prior to the funding of the escrow. Bonds shall be 
deemed "Outstanding" under this Indenture unless and until they are in fact paid and retired or 
the above criteria are met. 

(m) Amounts paid by the Bond Insurer under the Bond Insurance Policy shall 
not be deemed paid for purposes of this Indenture and the Bonds relating to such payments shall 
remain Outstanding and continue to be due and owing until paid by the Issuer in accordance with 
this Indenture. This Indenture shall not be discharged unless all amounts due or to become due 
to the Bond Insurer have been paid in full or duly provided for. 

(n) Each of the Issuer and Trustee covenant and agree to take such action 
(including, as applicable, filing of UCC financing statements and continuations thereof) as is 
necessary from time to time to preserve the priority of the pledge of the Trust Estate under 
applicable law. 

(0) Claims Upon the Bond Insurance Policy and Payments by and to the Bond 
Insurer. 

(i) If, on the third Business Day prior to the related scheduled interest 
payment date or principal payment date ("Payment Date") there is not on deposit with the 
Trustee, after making all transfers and deposits required under this Indenture, moneys sufficient 
to pay the principal of and interest on the Bonds due on such Payment Date, the Trustee shall 
give notice to the Bond Insurer and to its designated agent (if any) (the "Bond Insurer S Fiscal 
Agent") by telephone or telecopy of the amount of such deficiency by 12:OO noon, New York 
City time, on such Business Day. If, on the second Business Day prior to the related Payment 
Date, there continues to be a deficiency in the amount available to pay the principal of and 
interest on the Bonds due on such Payment Date, the Trustee shall make a claim under the Bond 
Insurance Policy and give notice to the Bond Insurer and the Bond Insurer's Fiscal Agent (if any) 
by telephone of the amount of such deficiency, and the allocation of such deficiency between the 
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amount required to pay interest on the Bonds and the amount required to pay principal of the 
Bonds, confirmed in writing to the Bond Insurer and the Bond Insurer's Fiscal Agent by 12:OO 
noon, New York City time, on such second Business Day by filling in the form of Notice of 
Claim and Certificate delivered with the Bond Insurance Policy. 

(ii) The Trustee shall designate any portion of payment of principal on 
Bonds paid by the Bond Insurer, whether by virtue of mandatory sinking fund redemption, 
maturity or other advancement of maturity, on its books as a reduction in the principal amount of 
Bonds registered to the then current Bondholder, whether DTC or its nominee or otherwise, and 
shall issue a replacement Bond to the Bond Insurer, registered in the name of Assured Guaranty 
Municipal Corp. (formerly known as Financial Security Assurance Inc.), in a principal amount 
equal to the amount of principal so paid (without regard to authorized denominations); provided 
that the Trustee's failure to so designate any payment or issue any replacement Bond shall have 
no effect on the amount of principal or interest payable by the Issuer on any Bond or the 
subrogation rights of the Bond Insurer. 

(iii) The Trustee shall keep a complete and accurate record of all funds 
deposited by the Bond Insurer into the Policy Payments Account (defined below) and the 
allocation of such funds to payment of interest on and principal of any Bond. The Bond Insurer 
shall have the right to inspect such records at reasonable times upon reasonable notice to the 
Trustee. 

(iv) Upon payment of a claim under the Bond Insurance Policy, the 
Trustee shall establish a separate special purpose trust account for the benefit of Bondholders 
referred to herein as the "Policy Payments Account" and over which the Trustee shall have 
exclusive control and sole right of withdrawal. The Trustee shall receive any amount paid under 
the Bond Insurance Policy in trust on behalf of Bondholders and shall deposit any such amount 
in the Policy Payments Account and distribute such amount only for purposes of making the 
payments for which a claim was made. Such amounts shall be disbursed by the Trustee to 
Bondholders in the same manner as principal and interest payments are to be made with respect 
to the Bonds under the sections hereof regarding payment of' Bonds. It shall not be necessary for 
such payments to be made by checks or wire transfers separate from the check or wire transfer 
used to pay debt service with other funds available to make such payments. Notwithstanding 
anything herein to the contrary, the Issuer agrees to pay, or cause the Corporation and/or the 
Board to pay, to the Bond Insurer (A) a sum equal to the total of all amounts paid by the Bond 
Insurer under the Bond Insurance Policy (the "Bond Insurer Advances"); and (B) interest on such 
Bond Insurer Advances from the date paid by the Bond Insurer until payment thereof in full, 
payable to the Bond Insurer at the Late Payment Rate per annum (collectively, the "Bond Insurer 
Reimbursement Amounts"). "Late Payment Rate" means the lesser of (a) the greater of (i) the 
per annum rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its 
principal office in The City of New York, as its prime or base lending rate (any change in such 
rate of interest to be effective on the date such change is announced by JPMorgan Chase Bank) 
plus 3%, and (ii) the then applicable highest rate of interest on the Bonds and (b) the maximum 
rate permissible under applicable usury or similar laws limiting interest rates. The Late Payment 
Rate shall be computed on the basis of the actual number of days elapsed over a year of 360 
days. The Issuer hereby covenants and agrees, or shall cause the Corporation and/or the Board to 
covenant and agree, that the Bond Insurer Reimbursement Amounts are secured by a lien on and 
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pledge of the Trust Estate and payable from such Trust Estate on a parity with debt service due 
on the Bonds. 

(v) Funds held in the Policy Payments Account shall not be invested 
by the Trustee and may not be applied to satisfy any costs, expenses or liabilities of the Trustee. 
Any funds remaining in the Policy Payments Account following a Bond payment date shall 
promptly be remitted to the Bond Insurer. 

(p) The Bond Insurer shall, to the extent it makes any payment of principal of 
or interest on the Bonds, become subrogated to the rights of the recipients of such payments in 
accordance with the terms of the Bond Insurance Policy. Each obligation of the Issuer, the 
Corporation or the Board to the Bond Insurer under the Related Documents shall survive 
discharge or termination of such Related Documents. 

(q) The Issuer shall pay or reimburse, or cause the Corporation and/or the 
Board to pay or reimburse, the Bond Insurer any and all charges, fees, costs and expenses that 
the Bond Insurer may reasonably pay or incur in connection with (i) the administration, 
enforcement, defense or preservation of any rights or security in any Related Document; (ii) the 
pursuit of any remedies under this Indenture or any other Related Document or otherwise 
afforded by law or equity, (iii) any amendment, waiver or other action with respect to, or related 
to, this Indenture or any other Related Document whether or not executed or completed, or (iv) 
any litigation or other dispute in connection with this Indenture or any other Related Document 
or the transactions contemplated thereby, other than costs resulting from the failure of the Bond 
Insurer to honor its obligations under the Bond Insurance Policy. The Bond Insmer reserves the 
right to charge a reasonable fee as a condition to executing any amendment, waiver or consent 
proposed in respect of this Indenture or any other Related Document. 

(r) Subject to the provisions of Sections 9.2 and 9.4 hereof and after payment 
of reasonable costs and expenses of the Trustee incurred in proceedings resulting in the 
collection of such moneys and of the expenses, liabilities and advances incurred or made by the 
Trustee, the application of funds realized upon default shall be applied to the payment of 
expenses of the Issuer or rebate only after the payment of past due and current debt service on 
the Bonds and amounts required to restore the Debt Service Reserve Fund to the Debt Service 
Reserve Requirement. 

,(s) The Bond Insurer shall be entitled to pay principal or interest on the Bonds 
that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer 
(as such terms are defined in the Bond Insurance Policy) and any amounts due on the Bonds as a 
result of acceleration of the maturity thereof in accordance with this Indenture, whether or not 
the Bond Insurer has received a Notice of Nonpayment (as such terms are defined in the Bond 
Insurance Policy) or a claim upon the Bond Insurance Policy. 

(t) The Bond Insurer shall be provided with the following information by the 
Issuer, the Corporation, the Board or the Trustee, as the case may be: 

(i) Annual audited financial statements within 180 days after the end 
of the Corporation's fiscal year (together with a certification of the Corporation that it is not 
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aware of any default or Event of Default under this Indenture), and the Corporation's annual 
budget within 30 days after the approval thereof together with such other information, data or 
reports as the Bond Insurer shall reasonably request fiom time to time; 

(ii) Notice of any draw upon the Debt Service Reserve Fund within 
two Business Days after knowledge thereof other than (i) withdrawals of amounts in excess of 
the Debt Service Reserve Requirement and (ii) withdrawals in connection with a refunding of 
Bonds; 

(iii) Notice of any default known to the Trustee, the Board or the Issuer 
within five Business Days after knowledge thereof; 

(iv) Prior notice of the advance refunding or redemption of any of the 
Bonds, including the principal amount, maturities and CUSP numbers thereof; 

(v) Notice of the resignation or removal of the Trustee and Bond 
Registrar and the appointment of, and acceptance of duties by, any successor thereto; 

(vi) Notice of the commencement of any proceeding by or against the 
Issuer or Corporation commenced under the United States Bankruptcy Code or any other 
applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an "Insolvency 
Proceeding"); 

(vii) Notice of the making of any claim in connection with any 
Insolvency Proceeding seeking the avoidance as a preferential transfer of any payment of 
principal of, or interest on, the Bonds; 

(viii) A full original transcript of all proceedings relating to the 
execution of any amendment, supplement, or waiver to the Related Documents; and 

(ix) All reports, notices and correspondence to be delivered to 
Bondholders under the terms of the Related Documents. 

(u) In addition, to the extent that the Issuer, the Board or the Corporation has 
entered into a continuing disclosure agreement, covenant or undertaking with respect to the 
Bonds, all information furnished pursuant to such agreements shall also be provided to the Bond 
Insurer, simultaneously with the furnishing of such information. 

(v) The Bond Insurer shall have the right to receive such additional 
information as it may reasonably request. 

(w) The Issuer, the Board and the Corporation will permit the Bond Insurer to 
discuss the affairs, finances and accounts of the Issuer, the Board and the Corporation or any 
information the Bond Insurer may reasonably request regarding the security for the Bonds with 
appropriate officers of the Issuer, the Board and the Corporation and will use commercially 
reasonable efforts to enable the Bond Insurer to have access to the facilities, books and records 
of the Issuer and the Corporation on any business day upon reasonable prior notice. 
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(x) The Trustee shall notify the Bond Insurer of any failure of the Issuer or the 
Corporation to provide notices, certificates and other information under the transaction 
documents promptly upon the Trustee having actual knowledge of any such failure. 

(y) Notwithstanding satisfaction of the other conditions to the issuance of 
Completion Bonds set forth in this Indenture, no such issuance may occur (1) if an Event of 
Default (or any event which, once all notice or grace periods have passed, would constitute an 
Event of Default) exists unless such default shall be cured upon such issuance and (2) unless the 
Debt Service Reserve Fund is fully funded at the Debt Service Reserve Requirement (including 
the proposed issue) upon the issuance of such Completion Bonds, in either case unless otherwise 
permitted by the Bond Insurer. 

(z) In determining whether any amendment, consent, waiver or other action to 
be taken, or any failure to take action, under this Indenture would adversely affect the security 
for the Bonds or the rights of the Bondholders, the Trustee shall consider the effect of any such 
amendment, consent, waiver, action or inaction as if there were no Bond Insurance Policy. 

(aa) No contract shall be entered into or any action taken by which the rights of 
the Bond Insurer or security for or sources of payment of the Bonds may be impaired or 
prejudiced in any material respect except upon obtaining the prior written consent of the Bond 
Insurer. 

(bb) If the Bonds are issued for refunding purposes, there shall be delivered an 
opinion of Bond Counsel addressed to the Bond Insurer (or a reliance letter relating thereto), or a 
certificate of discharge of the trustee for the Refunded Bonds, to the effect that, upon the making 
of the required deposit to the escrow, the legal defeasance of the Refunded Bonds shall have 
occurred. If the Refunded Bonds are insured by Assured Guaranty Municipal Corp. (formerly 
ltnown as Financial Security Assurance Inc.), at least three business days prior to the proposed 
date for delivery of the Policy with respect to the Refunding Bonds, the Bond Insurer shall also 
receive (i) the verification letter, of which the Bond Insurer shall be an addressee, by an 
independent firm of certified public accountants which is either nationally recognized or 
otherwise acceptable to the Bond Insurer, of the adequacy of the escrow established to provide 
for the payment of the Refunded Bonds in accordance with the terms and provisions of the 
Escrow Deposit Agreement, and (ii) the form of an opinion of Bond Counsel addressed to the 
Bond Insurer (or a reliance letter relating thereto) to the effect that the Escrow Deposit 
Agreement is a valid and binding obligation of the parties thereto, enforceable in accordance 
with its terms (such Escrow Deposit Agreement shall provide that no amendments are permitted 
without the prior written consent of the Bond Insurer). An executed copy of each of such 
opinion and reliance letter, if applicable, or Trustee's discharge certificate, as the case may be, 
shall be forwarded to the Bond Insurer prior to delivery of the Bonds. 

(cc) Any interest rate exchange agreement ("Swap Agreement") entered into by 
the Corporation or the Board and secured on parity with the Bonds shall meet the following 
conditions, so long as any Insured Bonds are outstanding: (i) the Swap Agreement must be 
entered into to manage interest costs related to, or a hedge against (a) assets then held, or (b) debt 
then outstanding, or (iii) debt reasonably expected to be issued within the next twelve (12) 
months, and (ii) the Swap Agreement shall not contain any leverage element or multiplier 
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component greater than 1 .Ox unless there is a matching hedge arrangement which effectively off- 
sets the exposure from any such element or component. Unless otherwise consented to in 
writing by the Bond Insurer, any uninsured net settlement, breakage or other termination amount 
then in effect shall be subordinate to debt service on the Bonds and on any debt on parity with 
the Bonds. The Corporation or the Board shall not terminate a Swap Agreement unless it 
demonstrates to the satisfaction of the Bond Insurer prior to the payment of any such termination 
amount that such payment will not cause the Corporation or the Board to be in default under the 
Related Documents, including but not limited to, any monetary obligations thereunder. All 
counterparties or guarantors to any Swap Agreement must have a rating of at least "A-" and 
"A3" by S&P and Moody's. If the counterparty or guarantor's rating falls below "A-" or "A3" 
by either S&P or Moody's, the counterparty or guarantor shall execute a credit support annex to 
the Swap Agreement, which credit support annex shall be acceptable to the Bond Insurer. If the 
counterparty or the guarantor's long term unsecured rating falls below "Baal" or "BBB+" by 
either Moody's or S&P, a replacement counterparty or guarantor, acceptable to the Bond Insurer, 
shall be required. 

(dd) All provisions of this Indenture regarding consents, approvals, 
appointments or requests by the Bond Insurer shall be deemed to not require or permit such 
consents, approvals, directions, appointments or requests by the Bond Insurer and shall be read 
as if the Bond Insurer were not mentioned therein at any time in which (i) the Bond Insurer is in 
default in its obligation to make payment under the Bond Insurance Policy or (ii) a final, 
nonappealable order of a court having competent jurisdiction in the premises shall be entered 
declaring the Bond Insurance Policy at any time, for any reason, invalid and not binding on the 
Bond Insurer or declaring the Bond Insurance Policy null and void. 

ARTICLE 4 
FUNDS AND ACCOUNTS; FLOW OF FUNDS; 

INVESTMENTS; DEPOSITS; ARBITRAGE; 
PAYMENTS ON BOND INSURANCE POLICY 

Section 4.1 Creation and Use of Funds and Accounts. 

(a) Upon delivery of and payment for the Bonds, the following special trust 
Funds and Accounts (except as qualified in this Section 4.1) shall be established and maintained 
with the Trustee so long as any Bonds issued under this Indenture are outstanding: 

(i) Bond Proceeds Fund and a Costs of Issuance Sub-Account therein; 

(A) Series 201 0A Bonds Proceeds Account 

(1) Series 2010A Bonds Costs of Issuance Sub-Account 

(B) Series 2010B Bonds Proceeds Account 

( 1  Series 2010B Bonds Costs of Issuance Sub-Account 

(ii) Debt Service Fund, and the following accounts therein: 
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(I) Series 2010A Bonds Debt Service Account 

(2) Series 2010B Bonds Debt Service Account 

(iii) Debt Service Reserve Fund; 

(A) Series 2010A Bonds Debt Service Reserve Account 

(B) Series 2010B Bonds Debt Service Reserve Account 

(iv) Project Fund; 

(A) Series 201 0A Bonds Project Account 

(B) Series 201 0B Bonds Project Account 

(v) Series 201 0 Bonds Replacement Fund; and 

(vi) Series 201 0A Bonds Rebate Fund. 

(b) The Series 2010A Bonds Rebate Fund shall be held by the Trustee but 
shall not be a trust account within the Trust Estate pledged under this Indenture. 

Section 4.2 Bond Proceeds Fund. 

(a) The Bond Proceeds Fund shall be used to receive the proceeds of the 
Bonds. On the Closing Date, the Trustee shall disburse amounts held in the Bond Proceeds Fund 
as follows: 

(i) to retain such sum in the Series 2010A Bonds Costs of Issuance 
Sub-Account and the Series 2010B Bonds Costs of Issuance Sub-Account of the Costs of 
Issuance Sub-Account as may be specified in the request and authorizations delivered pursuant 
to Section 3.12(b)!vi) hereof; 

(ii) to the Series 2010A Bonds Debt Service Reserve Account and the 
Series 20 10B Bonds Debt Service Reserve Account of the Debt Service Reserve Fund an amount 
equal to the Debt Service Reserve Fund Requirement; and 

(iii) to the Series 2010A Bonds Project Account and the Series 2010B 
Bonds Project Account of the Project Fund the balance of the proceeds of the Bonds. 

(b) Amounts deposited on the Closing Date into the Costs of Issuance Sub- 
Account of the Bond Proceeds Fund shall be disbursed, pursuant to the written instructions of the 
Issuer, to pay Costs of Issuance. Any amounts remaining in the Costs of Issuance Sub-Account 
one hundred eighty (180) days after delivery of the Bonds shall be deposited into the Project 
Fund. 

Section 4.3 Flow of Funds. 
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(a) All Payments under the Agreement are subject to the pledge of this 
Indenture, and, are payable solely from the Trust Estate. 

(b) The principal and interest on the Bonds are payable solely from the Trust 
Estate and are not general obligations of the University, the Board, the State, the Issuer or any 
political subdivision thereof and the faith and credit of the State, the Issuer, the University or the 
Board is not pledged to the payment of the principal of or interest on the Bonds. 

(c) The Issuer covenants and agrees to cause the Corporation to make 
Payments, which payments shall be made directly to the Trustee and applied by the Trustee in 
the following priority: 

(i) At such time as may be required by the Tax Regulatory Agreement 
but not less often than annually, to the Series 2010A Bonds Rebate Fund the amount required to 
be deposited thereunder; 

(ii) At such time as may be required by Section 4.4 herein, to the Debt 
Service Fund to make the payments set forth herein; 

(iii) On the dates required in this Indenture, to the Trustee for deposit 
into the Debt Service Reserve Fund, an amount sufficient to make up any deficiency in any prior 
payment required to be made into such fund and to restore any loss resulting from investment or 
other causes from such fund and any other payment required to be made to such fund by this 
Indenture. Following any drawing on the Debt Service Reserve Fund in accordance with Section 
8.5 hereof, to the Trustee for deposit into the Debt Service Reserve Fund: (A) in twenty-four (24) 
equal monthly installments beginning in the month following any withdrawal, or (B) in four (4) 
consecutive equal monthly installments beginning in the month following any calculation of the 
value of the Debt Service Reserve Fund at an amount less than the Debt Service Reserve Fund 
Requirement, an amount necessary to cause the amount on deposit in the Debt Service Reserve 
Fund to equal the Debt Service Reserve Fund Requirement; and 

(iv) On the dates required in this Indenture, into the Series 2010 Bonds 
Replacement Fund, an amount sufficient to meet the requirements of Section 4.21 of this 
Indenture; and 

(v) On the dates required in this Indenture, to the Trustee for deposit 
into the Series 2010 Bonds Replacement Fund, an amount sufficient to make up any deficiency 
in any prior payment required to be made into such fund, to restore any loss from such fund, 
excluding losses resulting from payments made from such fund pursuant to Section 4.21(c) 
hereof, and any other payment required to be made to such fund by this Indenture. 

Section 4.4 Debt Service Fund. 

(i) Semiannually, on or before the fourth Business Day preceding 
each Interest Payment Date to the Series 2010A Bonds Debt Service Account and the Series 
2010B Bonds Debt Service Account of the Debt Service Fund the Issuer shall transfer or cause to 
be transferred to the Trustee an amount equal to the interest due and payable on the respective 
Bonds on such Interest Payment Date; 
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(ii) Annually, on or before the fourth Business Day preceding each 
Principal Payment Date to the Series 2010A Bonds Debt Service Account and the Series 2010B 
Bond Debt Service Account of the Debt Service Fund the Issuer shall transfer or cause to be 
transferred to the Trustee an amount equal to the principal due and payable on the Bonds on such 
Principal Payment Date; 

(iii) At the written request of the Corporation, all or any part of the 
moneys in the Debt Service Fund shall be invested in accordance with the provisions of the laws 
of the State of Louisiana in Permitted Investments, in which event all income derived from such 
investments shall be credited to the Debt Service Fund. 

(iv) In the event of the refunding of the Bonds pursuant to Section 5.2 
hereof, the Trustee will, if the Corporation so directs, withdraw from the appropriate account of 
the Debt Service Fund all, or any portion of, the amounts accumulated therein with respect to 
Debt Service Requirements on the Bonds being refunded and deposit such amounts with the 
Trustee to be held for the payment of the principal or Redemption Price, if applicable, and 
interest on the Bonds being refunded; provided that such withdrawal will not be made unless 
immediately thereafter the Bonds being refunded will be deemed to have been paid pursuant to 
this Indenture and provided, further, that at the time of such withdrawal, there will exist no 
deficiency in any Fund or Account held under this Indenture and all Bond Insurer Amounts shall 
have been indefeasibly paid in full. In the event of such refunding, the Issuer, through the 
Corporation and the Board, may also direct the Trustee to withdraw from the appropriate account 
of the Debt Service Fund all, or any portion of, the amounts accumulated therein with respect to 
Debt Service Requirements on the Bonds being refunded and deposit such amounts in any Fund 
or Account under the Indenture and all Bond Insurer Amounts shall have been indefeasibly paid 
in full. 

Section 4.5 Proiect Fund. The Series 2010A Bonds Project Account and the Series 
2010B Bonds Project Account of the Project Fund shall be maintained by the Trustee in trust and 
shall be used to receive the immediate transfer from the balance of the proceeds of the Bonds as 
provided in Section 4.2(a)(iii) hereof and from a capital contribution by the Board. Moneys in 
the Series 2010A Bonds Project Account and the Series 2010B Bonds Project Account of the 
Project Fund shall be applied to the payment of the Costs of the Facilities pursuant to the 
procedure established in Section 4.14 hereof and, pending such application, shall be subject to a 
lien and charge in favor of the Bondholders and the Bond Insurer, if any, for the further security 
of such Bondholders and the Bond Insurer, if any, until paid out or transferred as herein 
provided. Funds in the Series 2010A Bonds Project Account of the Project Fund shall not be 
transferred to the Series 2010B Bonds Project Account of the Project Fund, and vice versa, 
unless such transfer is approved by Bond Counsel. 

Section 4.6 Debt Service Reserve Fund. 

(a) On the date of issuance of the Bonds, the Trustee shall deposit from the 
proceeds of the Bonds into the Series 2010A Bonds Debt Service Reserve Account of the Debt 
Service Reserve Fund an amount equal to $1,578,568.55 and into the Series 2010B Bonds Debt 
Service Reserve Account of the Debt Service Reserve Fund an amount equal to $358,540.21. 
Monies in the Series 2010A Bonds Debt Service Reserve Account of the Debt Service Reserve 
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Fund shall be used solely for transfer to the Series 2010A Bonds Debt Service Account of the 
Debt Service Fund in amounts required to prevent any default in the payment of the principal of 
and interest on the Bonds. Monies in the Series 2010B Bonds Debt Service Reserve Account of 
the Debt Service Reserve Fund may be used for transfer to the Series 2010A Bonds Debt Service 
Account of the Debt Service Fund in the event that the transfer of monies from the Series 2010A 
Bonds Debt Service Reserve Account of the Debt Service Reserve Fund to the Series 2010A 
Bonds Debt Service Account of the Debt Service Fund should prove insufficient to prevent any 
default in the payment of the principal of and interest on the Series 2010A Bonds. Monies in the 
Series 2010B Bonds Debt Service Reserve Account of the Debt Service Reserve Fund shall be 
used for transfer to the Series 2010B Bonds Debt Service Account of the Debt Service Fund in 
amounts required to prevent any default in the payment of the principal of and interest on the 
Series 2010B Bonds. The Weighted Average Maturity of investments in the accounts of the 
Debt Service Reserve Fund shall not at any time exceed five (5) years. 

(b) Whenever the amount in the Series 2010A Bonds Debt Service Reserve 
Account of the Debt Service Reserve Fund, together with the amount in the Series 2010A Bonds 
Debt Service Account of the Debt Service Fund is sufficient to pay in full all Series 2010A 
Bonds Outstanding in accordancc with their terms (including principal and interest thereon), the 
funds on deposit in the Series 2010A Bonds Debt Service Reserve Account of the Debt Service 
Reserve Fund shall be transferred to the Series 2010A Bonds Debt Service Account of the Debt 
Service Fund and shall be available to pay all of the Series 2010A Bonds Outstanding. Prior to 
said transfer, all investments held in the Series 201 0A Bonds Debt Service Reserve Account of 
the Debt Service Reserve Fund shall be liquidated to the extent necessary in order to provide for 
the timely payment of principal and interest on the Series 2010A Bonds. Funds in the Series 
2010A Bonds Debt Service Reserve Account of the Debt Service Reserve Fund may be 
transferred only to the Series 2010A Bonds Debt Service Account of the Debt Service Fund, 
unless such transfer is approved by Bond Counsel and by the prior written consent of the Bond 
Insurer, if any. 

(c) In lieu of the required deposits or transfers to the appropriate account of 
the Debt Service Reserve Fund or to provide for the removal of all or a portion of the amounts on 
deposit in the appropriate account of the Debt Service Reserve Fund, the Issuer may, with the 
prior written consent of the Bond Insurer, if any, cause to be deposited into the appropriate 
account of the Debt Service Reserve Fund a surety bond, letter of credit or an insurance policy 
satisfactory in form and substance to the Bond Insurer, if any, for the benefit of the owners of the 
Bonds in an amount equal to (i) the difference between the Debt Service Reserve Fund 
Requirement and the sums then on deposit in the appropriate account of the Debt Service 
Reserve Fund, if any, or (ii) the Debt Service Reserve Fund Requirement. The surety bond, 
insurance policy or letter of credit shall be payable (upon the giving of notice as required 
thereunder) on any due date on which monies will be required to be withdrawn from the 
appropriate account of the Debt Service Reserve Fund and applied to the payment of principal of 
or interest on any Bonds when such withdrawal cannot be met by amounts on deposit in the 
appropriate account of the Debt Service Reserve Fund or provided from any other Fund under 
this Indenture. The insurer providing such surety bond or insurance policy shall be an insurer 
whose municipal bond insurance policies insuring the payment, when due, of the principal of and 
interest on municipal bond issues results in such issues being rated in the highest rating category 
by the Rating Agency. The letter of credit issuer shall be a bank or trust company that is rated 
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not lower than the second highest rating category by the Rating Agency, and the letter of credit 
itself shall be rated in the highest rating category of either such rating agency. If a disbursement 
is made pursuant to a surety bond, an insurance policy or a letter of credit provided pursuant to 
this subsection, the Issuer shall be obligated, in accordance with Section 4.3(c)(iii) hereof, either 
(i) to reinstate the maximum limits of such surety bond, insurance policy or letter of credit or (ii) 
to deposit into the appropriate account of the Debt Service Reserve Fund, funds in the amount of 
the disbursement made under such surety bond, insurance policy or letter of credit, or a 
combination of such alternatives, as shall provide that the amount in the Debt Service Reserve 
Fund equals the Debt Service Reserve Fund Requirement. In connection with its obligation to 
provide for any reinstatement of amounts on deposit in the appropriate account of the Debt 
Service Reserve Fund to the Debt Service Reserve Fund Requirement, the Issuer may agree to 
provide the insurer or the issuer of such letter of credit a pledge of the amounts to be deposited in 
the appropriate account of the Debt Service Reserve Fund to provide for such reinstatement 
provided, however, such obligation shall be subject and subordinate to the pledge created by this 
Indenture as security for the Bonds and subject to the prior written consent of the , if any. 
Reimbursement of amounts paid by an insurer under a surety bond, insurance policy or letter of 
credit, including interest thereon, shall be made on a monthly basis commencing in the first 
month following each draw and each such monthly payment shall be in an amount at least equal 
to 1/24" of the aggregate of such draw and the interest due thereon and shall be credited first to 
the principal due and then to interest due. In the event that the rating attributable to any insurer 
providing any surety bond or insurance policy or any bank or trust company providing any letter 
of credit held as above provided in the Debt Service Reserve Fund shall fall below that required 
as above provided, the Issuer shall use its best efforts to replace, as soon as possible, such surety 
bond, insurance policy or letter of credit with a surety bond, insurance policy or letter of credit 
which shall be satisfactory to the Bond Insurer, if any, and meet the above provided 
requirements. 

(d) In the event that Completion Bonds are issued pursuant to Section 5.1 
hereof, the Issuer shall at the time of issuance of such Completion Bonds deposit either cash, or a 
surety bond, insurance policy or letter of credit meeting the requirements of this Section, in the 
appropriate account of the Debt Service Reserve Fund in an amount sufficient to satisfy the 
necessary increase in the Debt Service Reserve Fund Requirement. 

(e) In the event that the Debt Service Reserve Fund contains both cash and a 
surety bond, insurance policy or letter of credit and a disbursement from the Debt Service 
Reserve Fund is required hereunder, the Trustee shall draw such disbursement first from cash on 
hand in the Debt Service Reserve Fund until the cash is completely drawn down before malting 
any draw on the surety bond, insurance policy or letter of credit. 

(f) In the event that the Trustee makes a disbursement from any surety bond, 
insurance policy or letter of credit in the Debt Service Reserve Fund, the Issuer, at the direction 
of the Corporation, shall direct that any available funds first to reimburse the issuer of such 
surety bond, insurance policy or letter of credit prior to using such funds to replenish the Debt 
Service Reserve Fund with any cash necessary to meet the Debt Service Reserve Fund 
Requirement. 

(g) In the event of the refunding of any Bonds, the Trustee shall, if the Issuer 
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so directs, withdraw from the appropriate account of the Debt Service Reserve Fund all, or any 
portion of, the amounts accumulated therein with respect to the Bonds being refunded and 
deposit such amounts to be held for the payment of the principal or redemption premium, if 
applicable, and interest on the Bonds being refunded; provided that such withdrawal shall not be 
made unless (i) immediately thereafter the Bonds being refunded shall be deemed to have been 
paid pursuant to Article 12 and (ii) the amount remaining in the appropriate account of the Debt 
Service Reserve Fund, after giving effect to the issuance of the Refunding Bonds and the 
disposition of the proceeds thereof, shall not be less than the Debt Service Reserve Fund 
Requirement. 

(h) Notwithstanding anything to the contrary herein, at the option of the 
Board, moneys in the Series 2010 Bonds Replacement Fund may be used to pay debt service on 
the Series 2010 Bonds in the event there are insufficient monies in the Debt Service Fund on the 
date such principal andlor interest is due, before moneys in the Debt Service Reserve Fund are 
expended for such purpose. Use of moneys in the Series 2010 Bonds Replacement Fund to pay 
debt service on the Series 2010 Bonds shall not be considered an Event of Default. 

Section 4.7 Reserved. 

Section 4.8 Series 2010A Bonds Rebate Fund. Moneys deposited and held in the 
Series 2010A Bonds Rebate Fund shall be used to make all rebate payments owed to the United 
States under the Code, and shall not be subject to the pledge of the Indenture. The Board shall 
comply and cause the Corporation to comply with the requirements of Section 148 of the Code 
and the regulations thereunder, and the Corporation, at its expense, shall make the calculation(s) 
required by the Code and the Tax Regulatory Agreement and Arbitrage Certificate and shall 
direct the Trustee to make deposits to and make disbursements from the Series 2010A Bonds 
Rebate Fund that the Corporation determines are in accordance therewith. The Tax Regulatory 
Agreement and any provisions of this Indenture governing deposits to the Series 2010A Bonds 
Rebate Fund may be superseded or amended by the Corporation (except the requirement of 
annual calculations and deposits to the Series 2010A Bonds Rebate Fund, if required) if 
accompanied by an opinion of Bond Counsel addressed to the Issuer, the Bond Insurer, if any, 

- the Corporation and the Trustee to the effect that the use of the new Tax Regulatory Agreement 
will not cause the interest on the Series 2010A Bonds to become includable in gross income of 
the recipient thereo F for federal tax purposes. 

Section 4.9 Reserved. 

Section 4.10 Investments. 

(a) Moneys contained in the funds and accounts held by the Trustee shall be 
continuously invested and reinvested by the Trustee at the direction of the Corporation through 
and as advised by the Board, in Permitted Investments, that shall mature (or be readily 
convertible to cash), to the extent practicable, not later than the respective dates, as estimated by 
the Trustee, when the moneys in said Funds and Accounts shall be required for the purposes 
intended, and: 
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(i) No such investment shall be required to be made unless the cash at 
the time available therefor is at least equal to $1,000; 

(ii) The Trustee shall be authorized, to the extent necessary to enable 
the Trustee to discharge or perform its obligations hereunder, at any one or more times to sell 
any part or all of the investments whenever it may, for any reason or purpose whatsoever, deem 
any such sale to be desirable; 

(iii) Any income derived from and any profit or loss on any such 
investment of moneys on deposit in any such fund or account shall be credited or debited, as the 
case may be, to the respective fund or account in which earned; 

(iv) No Permitted Investments in any fund or account may mature 
beyond the latest maturity date of any Bonds outstanding at the time such Permitted Investments 
are deposited. For the purposes of this section, the maturity date of repurchase agreements for 
obligations is the maturity date of such repurchase agreements and not the maturity date of the 
underlying obligation except as otherwise permitted in writing by the Bond Insurer, if any; and 

(v) No float forward or forward purchase agreement or other 
arrangement, agreement or financial product may be utilized in connection with the Debt Service 
Fund unless the Bond Insurer, if any, so permits and the terms thereof (including, without 
limitation, the parties thereto) are satisfactory to the Bond Insurer, if any, and, if satisfactory to 
the Bond Insurer, if any, such agreements will constitute Permitted Investments. 

(b) An Authorized Corporation Representative shall give to the Trustee 
directions respecting the investment or liquidation of any money required to be invested 
hereunder, subject, however, to the provisions of this Article and Article 5 of the Agreement, and 
the Trustee shall then invest such money under this Section as so directed. The Trustee shall in 
no event have any liability for any loss resulting from the investment of moneys in accordance 
with the directions of the Authorized Corporation Representative. The Trustee shall furnish the 
Issuer annually with a written copy and the Corporation with a written copy for the Board, and, if 
requested, the Bond Insurer, if any, on at least a monthly basis, of the types, amounts, yield and 
maturities of all such investments. 

(c) All investments, and the value of each fund and account hereunder, shall 
be valued by the Trustee pursuant to the definition of Permitted Investments herein as frequently 
as deemed necessary by the Bond Insurer, if any, but not less often than monthly. Deficiencies 
in the amount on deposit in any fund or account resulting from a decline in market value shall be 
restored no later than the succeeding valuation date. 

Section 4.1 1 Depository of Moneys and Security for Deposits. All of the funds and 
accounts established hereunder shall be special trust accounts held by the Trustee in trust for the 
benefit of the owners of the Bonds and shall not be subject to lien or attachment by any creditors 
of the Trustee, the Issuer, the Corporation, or the Board. Uninvested sums in these funds and 
accounts shall be continually secured as are deposits of uninvested sinking funds of political 
subdivisions of the State or in the manner prescribed by federal law for securing any federal trust 
funds as may be prescribed from time to time by the Comptroller of the Currency. 
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Section 4.12 Arbitrage. Notwithstanding any of the other provisions hereof, the 
Corporation shall not direct the investment of moneys in the various funds and accounts created 
hereunder in a manner which would result in the loss of exclusion from gross income of interest 
on the Series 2010A Bonds for federal income tax purposes or in such manner which would 
result in the Series 2010A Bonds becoming "arbitrage bonds" within the meaning of Section 148 
of the Code. 

Section 4.13 Payments From Project Fund. 

(a) Payment of the Costs of the Facilities shall be made from the proceeds of 
the Bonds deposited into the appropriate account of the Project Fund; provided, however that 
interest earnings on the amounts deposited into that account of the Project Fund shall be 
transferred monthly to the corresponding account of the Debt Service Fund and used to make the 
next payment of interest on the corresponding series of Bonds. All payments from the Project 
Fund shall be subject to the provisions and restrictions set forth in this Article, and the Issuer 
covenants that it will not cause or permit to be paid from the Project Fund any sums except in 
accordance with such provisions and restrictions. 

(b) Moneys in the Series 2010A Bonds Project Account and the Series 2010B 
Bonds Project Account of the Project Fund shall be used to pay the respective Costs of the 
Facilities; provided that if an Event of Default under the Agreement or Indenture has occurred 
and is continuing, the Trustee shall, at the direction of the Bond Insurer, if any, transfer moneys 
in the Project Fund to the appropriate account of the Debt Service Fund for the purpose of paying 
the principal of and interest on the Bonds. 

Section 4.14 Costs of the Facilities. For the purpose of this Indenture, the Costs of the 
Facilities shall embrace such costs as are eligible costs within the purview of the Act and the 
Code and, without intending thereby to limit or restrict any proper definition of such costs, shall 
include the following: 

(a) obligations incurred by the Corporation for the benefit of the Board with 
respect to the lease of the Land and the design, acquisition, construction and installation of the 
Facilities, for labor, materials and services provided by contractors, builders and others in 
connection with the construction and equipping of the Facilities, machinery and equipment, 
necessary water and sewer lines and connections, utilities and landscaping, the restoration or 
relocation of any property damaged or destroyed in connection with such construction, the 
removal, demolition or relocation of any structures, and the clearing of lands and the reasonably 
allocable expenses of the Corporation with respect to the Facilities; 

(b) the cost of acquiring by purchase, if deemed expedient, or leasing such 
Land, rights, rights of way, servitudes, easements, franchises and other interests as may be 
deemed necessary or convenient by the Authorized Corporation Representative for the 
construction and equipping of the Facilities, the cost of options and partial payments thereon, the 
cost of demolishing or removing any buildings or structures on land so acquired, including the 
cost of acquiring any lands to which such buildings or structures may be moved and the amount 
of any damages incident to or consequent upon the construction of the Facilities; 
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(c) interest on the Bonds prior to the establishment of the completion date of 
the Facilities pursuant to Section 3.7 of the Agreement, and the reasonable fees and expenses, 
including counsel fees, of the Trustee for its services prior to and during construction, and 
premiums on insurance, if any, in connection with the Facilities and all Bond Insurer Amounts; 

(d) the cost of borings and other preliminary investigations, if any, to 
determine foundation or other conditions, expenses necessary or incident to determining the 
feasibility or practicability of constructing the Facilities and fees and expenses of engineers, 
architects, management consultants for making studies, surveys and estimates of cost and of 
revenues and other estimates, costs of environmental surveys, reports and remediation, and fees 
and expenses of engineers and architects for preparing plans and specifications and supervising 
construction as well as for the performance of all other duties of engineers and architects set 
forth herein in relation to the acquisition and construction of the Facilities and the issuance of the 
Bonds therefor; 

(e) other items of expense not elsewhere in this Section specified incident to 
the lease of the Land and the design, construction and equipping of the Facilities and the 
financing thereof, including professional fees, moving expenses, the acquisition of lands, 
property, rights, rights of way, easements, franchises and interest in or relating to lands, 
including title insurance, cost of demand surveys, other surveys and other expenses in connection 
with such acquisition, legal fees and expenses, and expenses of administration and overhead, all 
properly chargeable, in the opinion of the Authorized Corporation Representative, to the 
acquisition, construction and equipping of the Facilities; and 

(f) any obligation or expense heretofore or hereafter incurred or paid by the 
Corporation for or in connection with any of the foregoing purposes, including general legal fees 
and expenses incurred in connection with the Project. 

Section 4.15 Requisitions from the Project Fund. 

(a) Payments from the Project Fund shall be made in accordance with the 
provisions of this Section. In coimection with a payment from the Project Fund, there shall be 
filed with the Trustee a requisition, substantially in the form of Exhibit B-1 and Exhibit B-2 
attached hereto and made a part hereof, signed by an Authorized Corporation Representative, 
stating: 

(i) the item number of each such payment; 

(ii) the name of the person, firm or corporation to whom each such 
payment is due, or, if such payment has been made by the Corporation, that the Trustee is to 
reimburse the Corporation directly for such payment; 

(iii) the respective amounts to be paid; 

(iv) the purpose by general classification for which each obligation to 
be paid was incurred; 
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(v) that obligations in the stated amounts have been incurred by the 
Corporation and are either (A) presently due and payable or (B) have been paid by the 
Corporation and that each item thereof is a proper charge against the Project Fund and has not 
been the subject of any prior requisition; 

(vi) that such requisition contains no item representing payment on 
account of any retainage to which the Corporation is entitled at the date of such requisition; and 

(vii) a certification that all work, materials, supplies and equipment that 
are the subject of such requisition have been perfomed or delivered and are in accordance with 
the description of the Facilities referred to above. 

(b) Upon receipt of each requisition and accompanying certificate and 
information, the Trustee shall pay the obligations set forth in such requisition out of the money in 
the Project Fund, and each such obligation shall be paid by check signed by one or more officers 
or employees of the Trustee designated for such purpose by the Trustee or by wire transfer or 
credit to an account of the Corporation held by the Trustee or in such other manner as may be 
agreed on by the Corporation and the Trustee. In making such payments the Trustee may rely 
upon such requisitions. If for any reason the Corporation should decide prior to the payment of 
any item in a requisition not to pay such item, it shall give written notice of such decision to the 
Trustee and thereupon the Trustee shall not make such payment. 

(c) The Trustee agrees to accept and act upon instructions or directions 
pursuant to this Indenture sent by unsecured e-mail, facsimile transmission or other similar 
unsecured or electronic methods, provided however, that (i) the Corporation, subsequent to such 
transmission of written instructions, shall provide the originally executed instructions or 
directions to the Trustee in a timely manner, (ii) such originally executed instructions or 
directions shall be signed by a person as may be designated and authorized to sign for the 
Corporation or in the name of the Corporation, by an authorized representative of the 
Corporation, and (iii) the Corporation 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. The Trustee shall not be liable for any losses, 
costs or expenses arising directly or indirectly from the Trustee's reliance upon and compliance 
with such instructions notwithstanding such instructions conflict with or are inconsistent with a 
subsequent written instruction. 

Section 4.16 Reliance upon Requisitions. All requisitions and opinions received by the 
Trustee as conditions of payment from the Project Fund may be relied upon by the Trustee and 
shall be retained by the Trustee, subject at all reasonable times to examination by the Issuer, the 
Board, the Bond Insurer, if any, and the Corporation. 

Section 4.17 Completion of the Facilities and Disposition of Pro-iect Fund Balance. 

(a) When the construction and renovation of the Facilities shall have been 
completed, which fact shall be evidenced to the Trustee by a certificate of an Authorized 
Corporation Representative delivered to the Trustee pursuant to Section 3.7 of the Agreement 
and to the Bond Insurer, if any, the balance in the Project Fund shall be transferred by the 
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Trustee to the corresponding account of the Debt Service Fund (subject to the provisions of 
Section 4.4 hereof) and applied to redeem the Bonds in accordance with the provisions of 
Section 3.4 hereof. 

(b) With respect to the Series 2010B Facilities, any funds remaining in the 
Series 201OB Bonds Project Account of the Project Fund upon completion of construction andlor 
renovation (as evidenced pursuant to Section 3.7 of the Agreement), shall be, at the option of the 
Board, used to: (i) redeem the Series 2010B Bonds in accordance with the provisions of Section 
3.4 hereof; or (ii) deposited in the Series 2010 Bonds Replacement Fund. 

Section 4.18 Amounts Remaining in Funds; Releases. It is agreed by the parties hereto 
that any amounts remaining in the Funds and Accounts existing pursuant to this Indenture upon 
the expiration or sooner cancellation or termination of the Agreement, as provided therein, after 
payment in full of all Bonds then outstanding under this Indenture (or provisions for the payment 
thereof having been made in accordance with Article 12 of this Indenture), and the fees, charges 
and expenses of the Issuer, the Bond Insurer, if any, and the Trustee and all other amounts 
required to be paid under the Agreement and under this Indenture, other than amounts payable as 
arbitrage rebate under Section 148(f) of the Code, shall belong to and be paid to the Board. 

Section 4.19 Reserved. 

Section 4.20 Application of Insurance Proceeds; Condemnation Award. 

(a) If all or any portion of the Facilities is damaged or destroyed by a Casualty 
(as defined in the Facilities Lease), or is taken by Expropriation (as defined in the Facilities 
Lease) proceedings, the Corporation shall, as expeditiously as possible, continuously and 
diligently prosecute or cause to be prosecuted the repair, restoration, or replacement thereof; 
provided, however that the Issuer shall in no way be liable for any costs of the repair, restoration 
or replacement of the Facilities in excess of the proceeds of any insurance or of any 
Expropriation award received because of such Casualty or Expropriation. The proceeds of any 
insurance, or of any Expropriation award or payment in lieu of Expropriation, received on 
account of any damage, destruction or taking of all or any portion of the Facilities shall be 
applied as follows: the net proceeds, including the proceeds of self-insurance through the Office 
of Risk Management, Division of Administration, State of Louisiana ("ORM") shall be delivered 
to the Trustee and held by the Trustee in a special account to be established upon receipt of any 
such funds and held by the Trustee in trust, and shall be made available for, and to the extent 
necessary be applied to, such restoration, repair and replacement; provided, however, if the net 
proceeds are proceeds of self-insurance through ORM, such application shall be consistent with 
the Policy and Procedures Memorandum 10 ("PPM-I 0") of ORM. Any amounts so held by the 
Trustee shall be disbursed to pay the costs of restoration, replacement and repair of the Facilities 
with respect to which they are held, in each case promptly after receipt of a written request of the 
Corporation stating that the amount to be disbursed pursuant to such request will be used to pay 
costs of replacing or repairing or restoring the Facilities and that no amount previously has been 
disbursed by the Trustee for payment of the costs to be so paid. In making such payments, the 
Trustee may conclusively rely upon such written requests and shall have no liability or 
responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement 
therein. In no event shall the Trustee be responsible for the adequacy of the plans and 
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specifications or construction contract relating to the replacement, restoration, or repair of the 
Facilities, or for the improper use of moneys properly disbursed pursuant to request made under 
this Section. Any proceeds remaining on deposit with Trustee following completion of the 
repairs, restoration or replacement of the Facilities shall be paid by Trustee to the Corporation. 

(b) In the event the Corporation decides not to repair, restore or replace the 
Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, 
or all proceeds received or payable as a result of Expropriation proceedings (including payments 
received or payable in lieu of Expropriation) shall be paid to the Trustee and applied to the 
redemption of the Bonds in accordance with Section 3.4 of this Indenture. 

(c) Notwithstanding anything to the contrary and in the event the Facilities 
Lease is no longer in effect, if an Event of Default shall have occurred and be continuing, the 
application of all insurance proceeds received or payable as a result of a casualty or all proceeds 
received or payable as a result of Expropriation proceedings (including payments received or 
payable in lieu of Expropriation) shall be subject to the written approval of the Bond Insurer, if 
any. 

Section 4.21 Application of Money in Series 2010 Bonds Replacement Fund. 

(a) The Trustee shall, in accordance with Section 4.3 hereof, deposit an 
amount equal to the Series 2010 Bonds Replacement Fund Requirement into the Series 2010 
Bonds Replacement Fund, beginning on the first full Fiscal Year of operation following the 
Fiscal Year in which the certificate of completion is received pursuant to Section 4.17 herein and 
annually on each July 15 thereafter. The Series 2010 Bonds Replacement Fund Requirement 
may be reduced with the approval of the staff of the Board of Regents of the State of Louisiana, 
the Board and with the written consent of the Bond Insurer, if any. 

(b) As an alternative to annual payments into the Series 2010 Bonds 
Replacement Fund, the Corporation may direct the Trustee to make a one time deposit in an 
amount equal to the Series 2010 Bonds Replacement Fund Requirement into the Series 2010 
Bonds Replacement Fund upon the date that the certificate of completion is received pursuant to 
Section 4.17 herein. In the event that the Corporation directs the Trustee to make a one time 
deposit of the Series 2010 Bonds Replacement Fund Requirement into the Series 2010 Bonds 
Replacement Fund, the Trustee shall not be required to make the annual deposits referenced in 
subsection (a) above. 

(c) All moneys in the Series 2010 Bonds Replacement Fund shall be part of 
the Trust Estate subject to the lien of this Indenture and may be drawn on and used by the Board 
or the Corporation to (i) replace any worn out, obsolete, inadequate, unsuitable or undesirable 
property, furniture, equipment, fixtures and other property owned by the Board or the 
Corporation and located on the Facilities; and (ii) maintain the Facilities and to make all 
alterations, repairs, restorations and replacements to the Facilities as and when needed to 
preserve the Facilities in good working order, condition and repair, each as required by the 
Facilities Lease. Withdrawals from the Series 2010 Bonds Replacement Fund for the purposes 
set forth above shall be made by the Trustee upon its receipt of a requisition from the Board or 
the Corporation substantially in the form attached hereto as Exhibit C and shall not require 
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replenishment in accordance with Section 4.3(c)(v) herein. Moneys in the Series 2010 Bonds 
Replacement Fund may, with the consent of the Board and shall, at the direction of the Board or 
the Bond Insurer, if any, also be used to pay debt service on the Series 2010 Bonds in the event 
there are insufficient moneys in the Debt Service Fund therefor on the date such principal and/or 
interest is due. If moneys in the Series 2010 Bonds Replacement Fund are used to pay debt 
service, said deficiency shall be replenished in accordance with Section 4.3Cc)(v) herein. 

(d) Any funds remaining in the Series 2010 Bonds Replacement Fund at the 
time the Series 2010 Bonds are paid in full or provision for their payment is made in accordance 
with Article 12 hereof and the fees, charges and expenses of the Issuer, the Bond Insurer, if any, 
and the Trustee are paid in full shall be paid to the Board on behalf of the University. 

Section 4.22 Application of Moneys in the Series 2010A Bonds Rebate Fund. Moneys 
in the 2010A Bonds Rebate Fund shall be used to make any rebate payments required to be made 
to the United States under the Code. The Series 2010A Bonds Rebate Fund shall be held for the 
sole benefit of the United States of America and is not pledged under this Indenture. Moneys 
required to be paid to the United States shall be deposited in the Series 2010A Bonds Rebate 
Fund by the Board as Base Rental under the Facilities Lease as required thereby and by this 
Indenture. 

ARTICLE 5 
COMPLETION BONDS 

Section 5.1 Completion Bonds. Subject to the requirements of Section 5.4, 
Completion Bonds may be issued in one or more series by the Issuer on a parity with the Bonds 
at the request of the Corporation as advised by the Board, pursuant to a supplement to this 
Indenture to pay all or part of the additional Costs of the Facilities so long as no Event of Default 
or event which with notice or the lapse of time or both would constitute an Event of Default 
under this Indenture has occurred and is then continuing. Such series of Completion Bonds shall 
be appropriately designated, shall be dated, shall bear interest at a rate or rates not exceeding the 
maximum rate then permitted by law, shall be numbered, shall have such paying agents and shall 
have such maturities and redemption provisions, all as may be provided in the supplement to this 
Indenture or the separate indenture authorizing the issuance of such series of Completion Bonds. 

Section 5.2 Refunding Bonds. Refunding Bonds may be issued under and secured by 
a supplement to this Indenture for the purpose of providing funds for the refunding of the Bonds 
and Completion Bonds. Refunding Bonds shall not be subject to the requirements of the 
Facilities Lease regarding Additional Debt provided that the total Maximum Annual Debt 
Service Requirement for all then Outstanding Bonds immediately after issuance of any such 
Refunding Bonds is not greater than 110% of the total Maximum Annual Debt Service 
Requirement for all then Outstanding Bonds immediately preceding the issuance of such 
Refunding Bonds. 

Section 5.3 Completion Bonds and Refunding Bonds. The Bond Insurer, if any, shall 
receive copies of any disclosure documents circulated with respect to such Completion Bonds 
and Refunding Bonds. 
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ARTICLE 6 
COSTS OF ISSUANCE 

Section 6.1 Payment of Costs of Issuance from Bond Proceeds Fund. There shall be 
paid into the Costs of Issuance Sub-Account in the Bond Proceeds Fund the amounts required to 
be so paid from Bond proceeds pursuant to Section 3.12 of this Indenture; and such amounts 
shall be applied to the payment of all items of expense, directly or indirectly payable or 
reimbursable and related to the authorization, sale and issuance of the Bonds including, but not 
limited to, publication costs, printing costs, costs of preparation and reproduction of documents, 
filing and recording fees, initial fees and charges of the Trustee, the Issuer or any other fiduciary, 
legal fees and charges, fees and disbursements of consultants and professionals, including 
financial advisors, costs of liquidity facilities, costs of credit ratings, and any other costs, fees 
and charges in connection with the original sale and issuance of the Bonds, including for their 
preparation, execution, transportation and safekeeping, and the premium payable for the Bond 
Insurance Policy. Any additional costs of issuance shall be paid solely by the Corporation. The 
Trustee shall make payments from the Costs of Issuance Sub-Account upon receipt of statements 
from the parties entitled to be paid therefrom accompanied by a written request of the Issuer 
directing the Trustee to pay such statements. 

ARTICLE 7 
ENFORCEMENT OF AGREEMENT AND FACILITIES LEASE 

Section 7.1 A s s i m e n t  of Agreement and Facilities Lease. The Issuer has assigned 
all of its right, title and interest in, to and under the Agreement (except for rights of the Issuer 
relating to exculpation, indemnification and payment of expenses thereunder), including the 
interest of the Issuer in and to the Facilities Lease assigned by the Corporation to the Issuer 
thereunder, to the Trustee as security for the Bonds and hereby agrees that the Agreement and 
the Facilities Lease may be enforced by the Trustee and/or the owners of the Bonds issued 
hereunder in accordance with the terms hereof and thereof. Notwithstanding such assignment, 
the Issuer agrees to cause the Corporation to comply with the terms contained in the Agreement 
and the Facilities Lease and the rights of the Bondholders and the Trustee shall be governed by 
the provisions of this Indenture, the Agreement and the Facilities Lease. 

Section 7.2 Trustee or Bondholders to Enforce Agreement, Facilities Lease and Act of 
Mortgage. The Trustee, with the consent of the Bond Insurer, if any, may, and upon request of 
the Bond Insurer, if any, or the owners of a majority in aggregate principal amount of the Bonds 
then outstanding, with the consent of the Bond Insurer, if any, shall, subject to the provisions of 
Section 8.11 and Article 9 hereof, strictly and promptly enforce the provisions of the Agreement, 
the Facilities Lease and the Mortgage so long as any of the Bonds remain outstanding under this 
Indenture. All rights of action (including the right to file proof of claims) to enforce the 
Agreement, the Ground Lease, the Facilities Lease and Mortgage under this Indenture or under 
any of the Bonds may be enforcdd by the Trustee without the possession of the Bonds and 
without their production in any trial or other proceeding relating thereto. Any such suit or 
proceeding instituted by the Trustee shall be brought in its name as Trustee for the Bondholders 
without the necessity of joining as plaintiffs or defendants any of the Bondholders. 
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ARTICLE 8 
EVENTS OF DEFAULT; REMEDIES 

Section 8.1 No Extension of Time for Payment of Principal or Interest. The Trustee 
shall not be authorized to extend the time for any payment of principal or interest without the 
prior written consent of or authorization by the owner of the Bonds so affected and of the Bond 
Insurer, if' any. 

Section 8.2 Events of Default. 

(a) Each of the following events is hereby declared to be an "Event of 
Default": 

(i) The payment of any installment of interest on any of the Bonds 
shall not be made when the same shall become due and payable; 

(ii) The payment of the principal on any of the Bonds shall not be 
made when the same shall become due and payable, whether at maturity or by proceedings for 
redemption or by acceleration or otherwise; 

(iii) An "Event of Default" under Article 9 of the Agreement (other 
than an event described under (i) or (ii) of this Section 8.2(a)) shall have occurred and shall not 
have been cured within the applicable cure period, if any; 

(iv) A default shall occur under Sectio~i 21 of the Facilities Lease; or 

(v) Default by the Issuer in the due and punctual performance of any 
other of the covenants, conditions, agreements and provisions contained in the Bonds or in this 
Indenture on the part of the Issuer to be performed, if such default shall continue for thirty (30) 
days after written notice specifying such default and requiring the same to be remedied shall 
have been given to the Issuer, the Board, the Bond Insurer, if any, and the Corporation by the 
Trustee, which may give such notice in its discretion and shall give such notice at the written 
request of the Bond Insurer, if any, or the owners of not less than a majority in principal amount 
of the Bonds then outstanding with the consent of the Bond Insurer, if any. Such default shall not 
become an Event of Default if said default be of the nature that (i) it cannot be corrected within 
the thirty (30) day period after receipt of notice, but the Issuer (or the Corporation pursuant to the 
provisions of Section 8.14 of this Indenture) promptly shall institute and diligently pursue 
corrective action until such default is cured, and (ii)(A) the Trustee shall determine that such 
default does not affect the validity or enforceability of the Bonds, this Indenture or the 
Agreement, an event of nonperformance shall not have occurred under the Agreement (other 
than as a result of the cross default provisions), and such default does not impair the security or 
the obligations provided for or under the Bonds, this Indenture or the Agreement, and (B) the 
Bond Insurer, if any, shall have consented in writing to the waiver of such Event of Default. 

(b) Use of moneys in the Series 2010 Bonds Replacement Fund to pay debt 
service on the Series 2010B Bonds shall not be considered an Event of Default. 

(c) The word "default" as used herein shall mean failure of performance when 
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due, exclusive of any period of grace, if any, allowed to correct any such failure. In addition, in 
determining whether a default in the payment of the principal of or interest on the Bonds has 
occurred or whether a payment of Bonds has been made hereunder, no effect shall be given to 
the payments made under the Bond Insurance Policy. 

(d) Anything in this Indenture to the contrary notwithstanding, for all 
purposes of this Article 8 (other than Section 8.13 hereof), the Bond Insurer, if any, shall be 
deemed to be the sole owner of the Bonds it has insured for so long as it is not in default in any 
payment required to be made by it under the Bond Insurance Policy, and the Bond Insurer, if 
any, shall be entitled to: (i) notify the Trustee of the occurrence of an Event of Default hereunder 
or waive any Event of Default hereunder; (ii) request that the Trustee intervene in judicial 
proceedings that affect the Bonds or the security therefor; (iii) control and direct the enforcement 
of all rights and remedies granted hereunder to the Series 2010 Bondholders or to the Trustee for 
the benefit of the Series 2010 Bondholders upon the occurrence and continuation of an Event of 
Default; (iv) be recognized as the registered owner of each Bond which it insures for the 
purposes of exercising all rights and privileges available to Series 2010 Bondholders; and (v) 
have the right to institute any suit, action, or proceeding at law or in equity under the same terms 
as a Series 2010 Bondholder in accordance with the provisions of the Indenture or each Bond 
which it insures. 

(e) Notwithstanding anything to the contrary, any acceleration of principal 
payments will be subject to the Bond Insurer's prior written consent. 

Section 8.3 Remedies. Upon the occurrence of an Event of Default, the Issuer, the 
Trustee and, subject to Sections 8.10 and 8.11, and further subject to the Bond Insurer's right to 
control and direct all rights and remedies, the Bondholders shall have all the rights and remedies 
as may be allowed by law, this Indenture, or pursuant to the provisions of the Agreement andlor 
the Facilities Lease by virtue of their assignment hereunder, including but not limited to, 
acceleration of the maturity of all Bonds, or suit at law or in equity to enforce or enjoin the action 
or inaction of parties under the provisions of this Indenture, the Agreement or the Facilities 
Lease. 

Section 8.4 Acceleration; Annulment of Acceleration. 

(a) Upon the occurrence of an Event of Default described in Section 8.2 of 
this Indenture, the Trustee, with the consent of the Bond Insurer, if any, may, and upon the 
written direction of the Bond Insurer, if any, shall, by notice in writing to the Issuer, the Board 
and the Corporation, declare the Bonds then outstanding immediately due and payable, and such 
Bonds shall become and be immediately due and payable, anything in such Bonds or in the 
Agreement or this Indenture to the contrary notwithstanding, and, subject to Article 9 the Trustee 
may exercise any remedies granted to it herein. In such event, there shall be due and payable on 
the Bonds an amount equal to the principal amount of all the Bonds then outstanding plus all 
interest accrued thereon and which will accrue thereon to the date of payment. If the Bond 
Insurer, if any, shall be in default of its payment obligations under the Bond Insurance Policy, 
the owners of not less than a majority of the aggregate principal amount of Bonds outstanding, 
may direct the Trustee to declare the Bonds thcn outstanding immediately due and payable. 
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(b) At any time after the principal of the Bonds shall have been so declared to 
be due and payable and before the entry of final judgment or decree in any suit, action or 
proceeding instituted on account of such default, or before the completion of the enforcement of 
any other remedy under this Indenture, the Mortgage, the Agreement or the Facilities Lease, the 
Trustee, with the consent of the Bond Insurer, if any, may annul such declaration and its 
consequences with respect to the Bonds if: (i) moneys shall have been deposited in the Debt 
Service Fund sufficient to pay all matured installments of principal (other than principal due 
solely because of acceleration) and interest; (ii) moneys shall be available sufficient to pay the 
charges, compensation, expenses, disbursements, advances and liabilities of the Issuer and the 
Trustee; (iii) all other amounts then payable by the Issuer or the Corporation under this Indenture 
or the Agreement shall have been paid or a sum sufficient to pay the same shall have been 
deposited with the Trustee; and (iv) every Event of Default known to the Issuer or the Trustee 
(other than a default in the payment of the principal of the Bonds due only because of such 
declaration) shall have been remedied to the satisfaction of the Issuer, the Trustee and the Bond 
Insurer, if any; and upon the written direction of the Bond Insurer, if any, shall annul such 
declaration and its consequences with respect to the Bonds. No such annulment shall extend to or 
affect any subsequent Event of Default or impair any right consequent thereon. 

(c) No waiver of any Event of Default shall be effective without the written 
consent of the Bond Insurer, if any. 

Section 8.5 Insufficiency in the Debt Service Fund; Application of Moneys. 

(a) Anything in this Indenture to the contrary notwithstanding, if at any time 
the moneys in the Debt Service Fund shall not be sufficient to pay the interest on or the principal 
of the Bonds as the same shall become due and payable (either by their terms or by acceleration 
of maturities), such moneys, together with any other moneys then available or thereafter 
becoming available for such purpose, whether through the exercise of the remedies provided for 
in this Article or otherwise, shall, subject to the provisions of Sections 9.2 and 9.4 hereof and 
after payment of the costs and expenses of the proceedings resulting in the collection of such 
moneys and of the expenses, liabilities and advances incurred or made by the Trustee, be applied 
as follows: 

(i) Unless the principal of all the Bonds shall have become or shall 
have been declared due and payable, all such moneys shall be applied: 

FIRST, to the payment to the persons entitled thereto of all 
installments of interest then due and payable in the order in which such installments became due 
and payable and, if the amount available shall not be sufficient to pay any particular installment, 
then to the payment thereof, ratably, according to the amounts due on such installment, to the 
persons entitled thereto, without any discrimination or preference except as to any difference in 
the respective rates of interest specified in the Bonds; then 

SECOND, to the payment to the persons entitled thereto of 
the unpaid principal of the Bonds that shall have become due and payable (other than Bonds 
called for redemption for the payment of which moneys are held pursuant to the provisions of 
this Indenture) in the order of their due dates, with interest on the principal amount of such 
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Bonds due and payable, and, if the amount available shall not be sufficient to pay in full the 
principal of the Bonds and their interest thereon, then to the payment thereof ratably, according 
to the amount of the interest due on such date, and next to the payment of the principal, ratably, 
according to the amount of such principal due on such date, to the persons entitled thereto 
without any discrimination or preference; and then 

THIRD, to the payment of the interest on and the principal 
of the Bonds, to the purchase and retirement of Bonds and to the redemption of Bonds, all in 
accordance with the provisions of this Indenture; 

FOURTH, to the payment of all Bond Insurer Amounts 
certified by the Bond Insurer, if any, as due and owing. 

(ii) If the principal of all the Bonds shall have become or shall have 
been declared due and payable, all such moneys 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 or of interest over principal, or 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 persons entitled thereto without any discrimination 
or preference and thereafter, to the payment of all Bond Insurer Amounts certified by the Bond 
Insurer, if any, as due and owing; and 

(iii) If the principal of all the Bonds shall have been declared due and 
payable and if such declaration shall thereafter have been rescinded and annulled, then, subject to 
the provisions of Section 8.5(a)(ii) above, in the event that the principal of all the Bonds shall 
later become or be declared due and payable, then all such moneys shall be applied in 
accordance with the provisions of Section 8.5(a)(i) above. 

(b) Whenever money is to be applied by the Trustee pursuant to the provisions 
of this Section, such money shall be applied by the Trustee at such times and from time to time 
as the Trustee in its sole discretion shall determine, having due regard to the amount of such 
money available for application and the likelihood of additional money becoming available for 
application in the future; the deposit of such money or otherwise setting aside such money in 
trust for the proper purpose shall constitute proper application by the Trustee; and the Trustee 
shall incur no liability whatsoever to the Issuer, to any Bondholder or to any other person for any 
delay in applying any such money, so long as the Trustee acts with reasonable diligence, having 
due regard to the circumstances, and ultimately applies the same in accordance with such 
provisions of this Indenture as may be applicable at the time of application by the Trustee. 
Whenever the Trustee shall exercise such discretion in applying such money, it shall fix the date 
(which shall be an Interest Payment Date unless the Trustee shall deem another date more 
suitable) upon which such application is to be made and upon such date interest on the amounts 
of principal to be paid on such date shall cease to accrue. The Trustee shall give such notice as it 
may deem appropriate of the fixing of any such date and shall not be required to make payment 
to the owner of any Bond until such Bond shall be surrendered to the Trustee for appropriate 
endorsement or for cancellation if fully paid. 

Section 8.6 Discontinuance of Proceedings. In case any proceeding taken by the 
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Trustee on account of any Event of Default shall have been discontinued or abandoned for any 
reason, then and in every such case the Issuer, the Trustee, the Bond Insurer, if any, and the 
Bondholders shall be restored to their former positions and rights hereunder, respectively, and all 
rights, remedies, powers and duties of the Trustee and the Bond Insurer, if any, shall continue as 
though no proceeding had been taken. 

Section 8.7 Appointment of Receiver. Upon the occurrence of an Event of Default, 
and upon filing of a suit or other commencement of judicial proceedings to enforce the rights of 
the Trustee and the Bond Insurer, if any, and of the Bondholders under this Indenture, the 
Trustee shall be entitled, as a matter of right, to the appointment of a receiver or keeper pending 
such proceedings, with such powers as the court making such appointment shall confer. Any 
expenses incurred in connection with such appointment shall be paid by the Corporation but only 
from the Trust Estate. 

Section 8.8 Remedies Not Exclusive. No remedy by the terms of this Indenture 
conferred upon or reserved to the Trustee, the Bond Insurer, if any, or the Bondholders is 
intended to be exclusive of any other remedy, but each and every remedy shall be cumulative 
and shall be in addition to every other remedy given under this Indenture or existing at law or in 
equity on or after the date of adoption of this Indenture. 

Section 8.9 Remedies Vested in Trustee. All rights of action under this Indenture, the 
Agreement or under any of the Bonds may be enforced by the Trustee or the Bond Insurer, if 
any, without possession of the Bonds and without their production in any trial or other 
proceeding relating thereto. Any suit or proceeding instituted by the Trustee may be brought in 
its name as Trustee without the necessity of joining as plaintiffs or defendants any owners of the 
Bonds. 

Section 8.10 Maiority of Bondholders Control Proceedings. If an Event of Default 
shall have occurred and be continuing, notwithstanding anything in this Indenture to the 
contrary, but subject to all rights granted to the Bond Insurer, if any. in this Article 8 and Section 
3.14 hereof, the owners of at least a majority of the aggregate outstanding principal amount of 
Bonds then outstanding shall have the right, at any time by an instrument or instruments in 
writing executed and delivered to the Trustee, upon providing security and indemnity 
satisfactory to the Trustee, to direct the method and place of conducting any proceeding to be 
taken in connection with the enforcement of the terms and conditions of this Indenture, provided 
the direction is in accordance with law and the provisions of this Indenture and, in the sole 
judgment of the Trustee, is not unduly prejudicial to the interest of Bondholders not joining in 
such direction, and provided further, that nothing in this Section shall impair the right of the 
Trustee in its discretion to take any other action under this Indenture which it may deem proper 
and which is not inconsistent with the direction by Bondholders. 

Section 8.1 1 Individual Bondholder Action Restricted. 

(a) No owner of any Bond shall have any right to institute any suit, action or 
proceeding for the enforcement of this Indenture or for the execution of any trust hereunder or 
for any remedy under this Indenture unless: 
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(i) An Event of Default has occurred (other than under Sections 
8.2(a)(i) or 8.2(a)(ii)) as to which the Trustee has actual notice, or as to which the Trustee has 
been notified in writing; 

(ii) The owners of at least a majority of the aggregate outstanding 
principal amount of Bonds outstanding shall have made written request to the Trustee to proceed 
to exercise the powers granted in this Indenture or to institute an action, suit or proceeding in its 
own name; and these Bondholders shall have offered the Trustee such indemnity as may be 
satisfactory to the Trustee, and the Trustee shall have failed or refused to exercise the powers 
granted in this Indenture or to institute an action, suit or proceeding in its own name for a period 
of sixty (60) days after receipt of the request and offer of indemnity; and 

(iii) The Bond Insurer, if any, shall have consented to any such suit, 
action or proceeding, execution of trust or remedy. 

(b) No one or more owners of Bonds shall have any right in any manner 
whatsoever to disturb or prejudice the security of this Indenture or to enforce any right hereunder 
except in the manner herein provided and then only for the equal benefit of the owners of all 
outstanding Bonds. 

Section 8.12 Waiver and Non Waiver of Event of Default. 

(a) No delay or omission of the Trustee, the Bond Insurer, if any, or of any 
owner of Bonds to exercise any right or power accruing upon any Event of Default shall impair 
the right or power or shall be construed to be a waiver of an Event of Default or an acquiescence 
therein. Every power and remedy given by this Article to the Trustee, the Bond Insurer, if any, 
and to the owners of the Bonds, respectively, may be exercised from time to time and as often as 
may be deemed expedient. 

(b) Subject to Section 3.14 hereof and the rights granted to the Bond Insurer, 
if any, under this Article 8, the Trustee may waive any Event of Default that in its opinion shall 
have been remedied* before the entry of final judgment or decree in any suit, action or proceeding 
instituted by it under the provisions of this Indenture or before the completion of the enforcement 
of any other remedy under this Indenture. 

(c) Subject to Section 3.14 hereof and the rights granted to the Bond Insurer, 
if any, under this Article 8, the Trustee, upon written request of the owners of at least a majority 
of the aggregate principal amount of the Bonds then outstanding shall waive any Event of 
Default and its consequences; provided, however, that a default in the payment of the principal 
of and interest on any Bond, when due and payable or upon call for redemption, may not be 
waived after the date the same becomes due and payable without the written consent of the 
owners of all the Bonds at the time outstanding. 

(d) In case of a waiver of any Event of Default, the Issuer, the Trustee, the 
Bond Insurer, if any, and the Bondholders shall be restored to their former positions and rights 
under this Indenture but no waiver shall extend to any subsequent or other Event of Default or 
impair any right consequent thereon. Neither the Trustee nor the Bond Insurer, if any, shall be 
responsible to anyone for waiving or refraining from waiving any Event of Default in accordance 
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with this Section. 

Section 8.13 Notice of Defaults. 

(a) Within thirty (30) days after the receipt of notice of an Event of Default or 
the occurrence of an Event of Default of which the Trustee is deemed to have notice, the Trustee 
shall (unless the Event of Default has already been cured) give written notice of the Event of 
Default to the owners of all Bonds then outstanding in the manner provided in Section 13.8 of 
this Indenture, provided that, except in the case of a default in the payment of principal, 
redemption price, or interest on any of the Bonds or in the event that the Bond Insurer, if any, 
directs that notice be given, the Trustee may withhold the notice to the Bondholders if, in its sole 
judgment, it determines that the withholding of notice is not detrimental to the best interest of the 
Bondholders. 

(b) The Trustee shall immediately notify, in writing, the Issuer, the Bond 
Insurer, if any, the Board, and the Corporation of any Event of Default known to the Trustee. 

Section 8.14 Opportunity of Corporation to Cure Certain Defaults. The Issuer and the 
Trustee hereby grant the Corporation full authority on the account of the Board and/or the Issuer 
to perform any covenant or obligation and to otherwise fulfill any condition the failure or non 
performance of which is or is alleged to be a default under Section 8.2(a)(v) of this Indenture, 
and the Trustee agrees that performance by the Corporation shall be deemed to be performance 
by the Board and/or the Issuer. 

ARTICLE 9 
CONCERNING THE TRUSTEE 

Section 9.1 Acceptance of Trusts. The Trustee hereby represents and warrants to the 
Issuer (for the benefit of' the Board, the Bond Insurer, if any, the Corporation and the 
Bondholders as well as the Issuer) that it is a national banking association duly organized and 
validly existing under the laws of the United States of America and that it is duly authorized 
under such laws to accept and execute tmsts in the State of the character herein set out. The 
Trustee accepts and agrees to execute the trusts imposed upon it by this Indenture, but only upon 
the terms and conditions set forth in this Article and subject to the provisions of this Indenture, 
including the following express terms and conditions, to all of which the parties hereto and the 
respective Owners of the Bonds agree: 

(a) Except during the continuance of an Event of Default within the purview 
of Section 8.2, the Trustee undertakes to perform such duties and only such duties as are 
specifically set forth in this Indenture, and the Trustee shall not be responsible for (i) the legality 
or enforceability of this Indenture (except with respect to performance of its obligations 
hereunder), the Agreement (except with respect to performance of its obligations hereunder), the 
Facilities Lease (except with respect to performance of its obligations hereunder), the Tax 
Regulatory Agreement (except with respect to performance of its obligations thereunder), and 
any supplement thereto, the Bonds (except as to the authentication of the Bonds), or any 
instruments or documents related thereto (collectively, the "Transaction Documents") or (ii) the 
legality, perfection, sufficiency or priority of the Trust Estate or any lien purported to be granted 
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thereon under any of the aforesaid documents or otherwise. No implied covenants or obligations 
shall be read into this Indenture against the Trustee. 

(b) No provision of this Indenture shall be construed to relieve the Trustee 
from liability ibr its negligence, negligent failure to act, willful misconduct or breach of trust, 
except that: 

(i) in the absence of bad faith on the part of the Trustee, the Trustee 
may rely upon the authenticity of, and the truth of the statements and the correctness of the 
opinions expressed in, and shall be protected fully from liability in relying or acting upon, any 
resolution, opinion of counsel, certificate, request, notice, consent, waiver, order, signature 
guaranty, notarial seal, stamp, acknowledgment, verification, appraisal, report or other paper or 
document believed by the Trustee to be genuine and to have been signed, affixed or presented by 
the proper party or parties; but in the case of any such certificates or opinions that by any 
provision hereby are specifically required to be furnished to the Trustee, as the case may be, the 
Trustee shall be under a duty to examine the same to determine whether or not they conform to 
requirements of this Indenture; and 

(ii) in the absence of bad faith on the part of the Trustee, whenever the 
Trustee, or any of its agents, representatives, experts or counsel, shall consider it necessary or 
desirable that any matter be proved or established, such matter shall be deemed to be 
conclusively proved and established by a certificate executed by an Authorized Issuer 
Representative; provided, however, that the Trustee, or such agent, representative, expert or 
counsel may require, but is not obligated to require, such further and additional evidence and 
make such further investigation as it or they may consider reasonable; and 

(iii) the Trustee may consult with counsel and the advice or opinion of 
such counsel shall be full and complete authorization and protection in respect of any action 
taken or suffered hereunder in good faith and in accordance with such advice or opinion of 
counsel; and 

(iv) the Trustee shall not be liable with respect to any action taken or 
omitted to be taken by it in good faith and in accordance with any direction or request of the 
Bond Insurer, if any, or the Bondholders given in accordance with the provisions of this 
Indenture; and 

(v) the Trustee shall not be liable for any error of judgment made in 
good faith by an officer or employee of the Trustee unless the Trustee is negligent in ascertaining 
the pertinent facts; and 

(vi) the Trustee shall not be deemed to have knowledge of any Event of 
Default, except for the failure of the Corporation to make or cause to be made scheduled 
payments to the Trustee provided for in the Agreement, unless and until the Bond Insurer, if any, 
shall have given written notice to the Trustee of said default or until an officer of the Trustee 
who customarily handles corporate trusts and is assigned to supervise this Indenture shall have 
actual lmowledge thereof or the Trustee shall have received written advice thereof from any 
Bondholder; and 
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(vii) anything in any of the Transaction Documents to the contrary 
notwithstanding, whether or not an Event of Default shall have occurred, the Trustee shall not be 
under any obligation to take any action under this Indenture that may involve it in any expense or 
liability, the payment of which within a reasonable time is not, in its opinion, assured to it by the 
security afforded to it by the terms of this Indenture, unless it is requested in writing to do so the 
Bond Insurer, if any, or the Bondholders or one or more owners of the Bonds outstanding 
hereunder, in accordance with the provisions of this Indenture, and furnished, from time to time 
as it may require, with security and indemnity satisfactory to it; and 

(viii) the Trustee need not take any action or follow any direction from 
any one or more Bondholders if the Trustee shall be advised by counsel that the action or 
proceedings so directed may not lawfully be taken or would be prejudicial to Bondholders not 
parties to such direction, or the Trustee in good faith believes following such direction would 
involve the Trustee in personal liability; and 

(ix) in no event shall the Trustee be liable to any person for special, 
indirect, punitive, exemplary or consequential damages, lost profits or loss of business arising 
under or in connection with this Indenture, even if previously informed of the possibility of such 
damages and regardless of the form of action; and 

(x) anything to the contrary in the Transaction Documents 
notwithstanding, the permissive right of the Trustee to do anything enumerated or set forth in any 
of the Transaction Documents shall not be construed as a duty, and the Trustee shall not be held 
responsible or liable for other than its negligence or willful misconduct. 

(c) In case an Event of Default within the purview of Section 8.2 hereof has 
occurred and is continuing and the Trustee has or is deemed to have knowledge of the Event of 
Default pursuant to (b)(vi) above, subject to the provisions of this Article 9, the Trustee shall 
exercise such of the rights and powers vested in it by this Indenture and use the degree of care 
and skill in their exercise as a prudent corporate trustee would exercise under the circumstances. 

(d) Whether or not therein expressly so provided, every provision of this 
Indenture relating to the conduct or affecting the liability of or affording protection to the 
Trustee, including without limitation Sections 9.3 and 9.4 hereof, shall be subject to the 
provisions of this Section 9.1. The Trustee also accepts, and agrees to do and perform, the duties 
and obligations imposed upon it by and under the Agreement, and the Facilities Lease, but only 
upon the terms and conditions set forth in the Agreement, the Facilities Lease, and this Indenture. 

(e) Notwithstanding any other provision of this Indenture, in determining 
whether the rights of the Bondholders will be adversely affected by any action taken pursuant to 
the terms and provisions of this Indenture, the Trustee shall consider the effect on the 
Bondholders as if there were no Bond Insurance Policy. 

Section 9.2 Trustee Entitled to Indemnity. The Trustee shall be under no obligation to 
institute any suit, or to take any remedial proceeding under this Indenture, the M-ortgage or under 
the Agreement, or to enter any appearance in or in any way defend against any suit, in which it 
may be made a defendant (except in the case of the Trustee's own negligence), or to take any 
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steps in the execution of the trusts hereby created or in the enforcement of any rights and powers 
hereunder or under the Agreement, the Mortgage or the Facilities Lease, until it shall be 
indemnified to its satisfaction against any and all costs and expenses, outlays and counsel fees 
and other reasonable disbursements, and against all liability; the Trustee may, nevertheless, 
begin suit, or appear in and defend suit, or do anything else in its judgment proper to be done by 
it as such Trustee, without indemnity, and in such case the Issuer shall reimburse the Trustee 
from funds available therefor under the Agreement for all costs and expenses, outlays and 
counsel fees and other reasonable disbursements properly incurred in connection therewith. If 
the Issuer shall fail to make reimbursement, the Trustee may reimburse itself from any moneys in 
its possession under the provisions of this Indenture and shall be entitled to a preference over any 
of the Bonds. 

Section 9.3 Trustee Not Responsible for Insurance, Taxes, Execution of Indenture, 
Acts of the Issuer or Application of Moneys Applied in Accordance with this Indenture. 

(a) The Trustee shall not be under any obligation to effect or maintain 
insurance or to renew any policies of insurance or to inquire as to the sufficiency of any policies 
of insurance carried by the Board or to report, or make or file claims or proof of loss for, any loss 
or damage insured against or which may occur, or to keep itself informed or advised as to the 
payment of any taxes or assessments, or to require any such payment to be made. The Trustee 
shall have no responsibility in respect of the validity, sufficiency, due execution or 
aclaowledgment of this Indenture or the validity or sufficiency of the security provided 
hereunder or in respect of the validity of the Bonds or the due execution or issuance thereof, 
except as to the authentication thereof. 

(b) The Trustee shall not be liable or responsible because of the failure of the 
Issuer or of any of its employees or agents to make any collections or deposits or to perform any 
act herein required of the Issuer or because of the loss of any moneys arising through the 
insolvency or the act or default or omission of any other depositary in which such moneys shall 
have been deposited under the provisions of this Indenture. The Trustee shall not be responsible 
for the application of any of the proceeds of the Bonds or any other moneys deposited with it and 
paid out, withdrawn or transferred hereunder if such application, payment, withdrawal or transfer 
shall be made in accordance with the provisions of this Indenture. 

(c) The immunities and exemptions from liability of the Trustee hereunder 
shall extend to its directors, officers, employees and agents. 

Section 9.4 Compensation. The Trustee shall be entitled to reasonable compensation 
for its ordinary services hereunder consistent with the results of the process by which the Trustee 
was selected and any extraordinary services rendered hereunder and to reimbursement for all 
expenses incurred in good faith hereunder, including the compensation, expenses and 
disbursements of such agents, representatives, experts and counsel as the Trustee may employ in 
connection with the exercise and performance of its powers and duties hereunder. Subject to the 
provisions of any contract relating to the compensation of the Trustee, the Issuer shall cause the 
Corporation or Board to pay to the Trustee as Administrative Expenses its reasonable fees and 
charges in accordance with the Agreement and the Facilities Lease upon the written request of 
the Trustee and provided the Issuer shall be furnished with sufficient funds to pay all costs and 
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expenses (including attorneys' fees) reasonably incurred by the Issuer in connection therewith as 
such costs and expenses accrue. If the Corporation or Board shall fail to make any payment 
required by this Section, the Trustee may, but shall be under no obligation to, make such 
payment from any moneys in its possession under the provisions of this Indenture, and the 
Trustee shall be entitled to a preference therefor over any of the Bonds Outstanding hereunder. 

Section 9.5 Trustee to Preserve Records. All records and files pertaining to the 
Corporation in the custody of the Trustee shall be open at all reasonable times to the inspection 
of the Issuer, the Board, the Bond Insurer, if any, the Corporation and their agents and 
representatives. 

Section 9.6 Trustee May be Bondholder. The Trustee and its directors, officers, 
employees or agents may in good faith buy, sell, own, hold and deal in any of the Bonds issued 
under and secured by this Indenture, and may join in the capacity of a Bondholder in any action 
which any Bondholder may be entitled to take with like effect as if such institution were not the 
Trustee under this Indenture. 

Section 9.7 Trustee Not Responsible for Recitals. The recitals, statements and 
representations contained herein and in the Bonds shall be taken and construed as made by and 
on the part of the Issuer and not by the Trustee, and the Trustee shall not be under any 
responsibility for the correctness of the same. 

Section 9.8 Trustee Not Responsible for Reinscription. The Corporation, as set forth 
in the Agreement, is required to reinscribe, the Mortgage at such times as shall be necessary to 
preserve the lien thereof. In the event that any continuation statements shall be required to keep 
current any financing statement or other filings with respect to security interests or other security 
devices securing the Bonds, the Corporation shall be obligated to file any such continuation 
statements and shall provide written notice to the Issuer, the Bond Insurer, if any, and the Trustee 
of such filing, if any. The Trustee shall not be responsible for filing any financing statements or 
continuation statements. 

Section 9.9 Trustee May Rely on Certificates. Subject to the provisions of Section 
9.l(b), the Trustee shall be protected and shall incur no liability in acting or proceeding, or in not 
acting or not proceeding, in good faith, reasonably and in accordance with the terms of this 
Indenture, upon any resolution, order, notice, request, consent, waiver, certificate, statement, 
affidavit, requisition, bond or other paper or document which it shall in good faith reasonably 
believe to be genuine and to have been adopted or signed by the proper board or person or to 
have been prepared and furnished pursuant to any of the provisions of the Agreement or this 
Indenture, or upon the written opinion of any attorney, engineer, accountant or other expert 
believed by it to be qualified in relation to the subject matter, and the Trustee shall not be under 
any duty to make any investigation or inquiry as to any statements contained or matters referred 
to in any such instrument. 

Section 9.10 Qualification of the Trustee. There shall at all times be a Trustee 
performing the obligations described hereunder. Any successor Trustee hereunder shall be a 
trust company or commercial bank (having trust powers and in good standing) organized and 
doing business under the laws of the United States of America or of any state, authorized under 
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such laws to exercise corporate trust powers, having unimpaired capital and surplus of at least 
$100,000,000, and subject to supervision or examination by federal or state authority. If such 
trust company or bank publishes reports of condition at least annually, pursuant to law or to the 
requirements of the aforesaid supervising or examining authority, then for the purposes of this 
Section, the unimpaired capital and surplus of such association or corporation shall be deemed to 
be its unimpaired capital and surplus as set forth in its most recent report of condition so 
published. If at any time the Trustee shall cease to be eligible in accordance with the provisions 
of this Section, it shall resign immediately in the manner and with the effect specified in Section 
9.11 hereof. 

Section 9.1 1 Resignation and Removal of Trustee. 

(a) No resignation or removal of the Trustee and no appointment of a 
successor Trustee pursuant to this Article shall become effective until the acceptance of 
appointment by the successor Trustee under Section 9.12 hereof and until notice of resignation or 
removal and appointment, as the case may be, shall have been provided to the Bond Insurer, if 
any. Notwithstanding anything herein to the contrary, the appointment of any successor Trustee 
must be approved in writing by the Bond Insurer, if any. The Trustee may be removed at any 
time at the request of the Bond Insurer, if any. Bond Insurer, if any, shall receive prior written 
notice of any name change of the Trustee. 

(b) The Trustee may resign at any time by giving written notice thereof to the 
Issuer, the Bond Insurer, if any, the Board, the Corporation and the Bondholders. If an 
instrument of acceptance by a successor Trustee shall not have been delivered to the Trustee 
within thirty (30) days after the giving of such notice of resignation, the retiring Trustee may 
petition any court of competent jurisdiction for the appointment of a successor Trustee. 

(c) The Trustee may be removed for cause at any time by an instrument or 
instruments in writing to the Trustee, with copies to the Issuer, the Board, the Bond Insurer, if 
any, and the Corporation, signed by the owners of not less than a majority in aggregate principal 
amount of the Bonds then outstanding or by their attorneys, legal representatives or agents and 
delivered to the Trustee, the Issuer, the Bond Insurer, if any, the Board and the Corporation (such 
instruments to be effective only when received by the Trustee). The Issuer, at the direction of 
the Corporation, may also remove the Trustee, provided there is no event of default, at any time 
in the manner set forth in this Section 9.1 l(c). The Trustee may be removed at any time at the 
request of the Bond Insurer, if any. 

(d) If at any time, 

(i) the Trustee shall cease to be eligible under Section 9.10 hereof and 
shall fail to resign after written request therefor by the Corporation for the Board or by any 
Bondholder, or 

(ii) the Trustee shall become incapable of acting or shall be adjudged a 
bankrupt or insolvent or a receiver of the Trustee or of its property shall be appointed or any 
public officer shall take charge or control of the Trustee or of its property or affairs for the 
purpose of rehabilitation, conservation or liquidation, 
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then, in any such case, (A) the Issuer, in its discretion and without obligation, may or the 
Corporation, on behalf of the Board, may remove the Trustee, or (B) any Bondholder may, on 
behalf of himself and all others similarly situated, petition any court of competent jurisdiction for 
the removal of the Trustee and the appointment of a successor but only, in each case, with the 
prior written approval of the Bond Insurer, if any. 

(e) If the Trustee shall be removed or become incapable of acting, or if a 
vacancy shall occur in the office of Trustee for any cause other than resignation (it being 
understood that no vacancy may occur as a result of resignation since the Trustee may not resign 
unless a successor has been appointed) or if the Trustee tenders its resignation, the Issuer with 
the approval of the Corporation, and the Board (whose consent shall not be unreasonably 
withheld) and the Bond Insurer, if any, shall promptly appoint a successor provided the Issuer 
shall be furnished with sufficient funds to pay all costs and expenses (including attorneys' fees) 
reasonably incurred by the Issuer in connection therewith as such costs and expenses accrue. If, 
within one year after such resignation, removal or incapability, or the occurrence of such 
vacancy, a successor Trustee shall be appointed by an instrument or concurrent instruments in 
writing executed by the owners of not less than a majority in aggregate principal amount of the 
Bonds then outstanding and delivered to the Corporation for the Board and the retiring Trustee, 
and with the written consent of the Bond Insurer, if any, the successor Trustee so appointed shall, 
forthwith upon its acceptance of such appointment, become the successor Trustee and supersede 
the successor Trustee appointed by the Issuer. If no successor Trustee shall have been so 
appointed by the Issuer or the Bondholders and accepted appointment in the manner hereinafter 
provided, any Bondholder who has been a bona fide owner of a Bond for at least six months 
may, on behalf of himself and all others similarly situated, petition any court of competent 
jurisdiction for the appointment of a successor Trustee. 

(f) The Issuer shall give notice of each resignation and each removal of the 
Trustee and each appointment of a successor Trustee by mailing written notice of such event by 
first class mail, postage prepaid, to all Bondholders upon the written request of the Trustee and 
provided the Issuer shall be furnished with sufficient funds to pay all costs and expenses 
(including attorney's fees) reasonably incurred by the Issuer in connection therewith as such 
costs and expenses accrue. Each notice shall include the name and address of the principal 
corporate trust office of the successor Trustee. 

Section 9.12 Successor Trustee. 

(a) Every successor Trustee appointed hereunder shall execute, acknowledge 
and deliver to its predecessor, and also to the Issuer, the Bond Insurer, if any, and the 
Corporation for the Board, an instrument in writing accepting such appointment hereunder, and 
thereupon such successor Trustee, without any further act, shall become fully vested with all the 
rights, immunities, powers and trusts, and subject to all the duties and obligations, of its 
predecessors; but such predecessor shall, nevertheless, on the written request of its successor or 
of the Issuer and upon payment of the expenses, charges and other disbursements of such 
predecessor which are payable pursuant to the provisions of Section 9.4 hereof, execute and 
deliver an instrument transferring to such successor Trustee all the rights, immunities, powers 
and trusts of such predecessor hereunder; and every predecessor Trustee shall deliver all property 
and moneys held by it hereunder to its successor, subject, nevertheless, to its preference, if any, 
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provided for in Sections 9.2 and 9.4 hereof. Should any instrument in writing from the Issuer be 
required by any successor Trustee for more fully and certainly vesting in such Trustee the rights, 
immunities, powers and trusts hereby vested or intended to be vested in the predecessor Trustee 
any such instrument in writing shall and will be executed, acknowledged and delivered by the 
Issuer upon the written request of the Trustee and provided the Issuer shall be furnished with 
sufficient funds to pay all costs and expenses (including attorneys' fees) reasonably incurred by 
the Issuer in connection therewith as such costs and expenses accrue. 

(b) Notwithstanding any of the foregoing provisions of this Article, any bank 
or trust company having power to perform the duties and execute the trusts of this Indenture and 
otherwise qualified to act as Trustee hereunder with or into which the bank or trust company 
acting as Trustee may be merged, converted or consolidated, or any corporation or association 
resulting from any merger, conversion or consolidation to which the Trustee shall be a party or 
any corporation or association to which all or substantially all of the corporate trust assets or 
corporate trust business of such bank or trust company may be sold, shall be deemed the 
successor of the Trustee. 

Section 9.13 Co Trustee. 

(a) It is the purpose hereof that there shall be no violation of any law of any 
jurisdiction (including particularly the laws of the State) denying or restricting the right of banks 
or trust companies to transact business as trustee in such jurisdiction. It is recognized that in case 
of litigation hereunder and in particular in case of the enforcement of this Indenture upon the 
occurrence of an Event of Default, it may be necessary that the Trustee appoint an additional 
individual or institution as a separate Trustee or Co Trustee. The following provisions of this 
Section are adapted to these ends. 

(b) Upon the incapacity or lack of authority of the Trustee, by reason of any 
present or future law of any jurisdiction, to exercise any of the rights, powers and trusts herein 
granted to the Trustee or to hold title to the Trust Estate or to take any other action which may be 
necessary or desirable in connection therewith, each and every remedy, power, right, claim, 
demand, cause of action, immunity, estate, title, interest and lien expressed or intended to be 
exercised by or vested in or conveyed to the Trustee with respect thereto shall be exercisable by 
and vest in a separate Trustee or Co Trustee appointed by the Trustee but only to the extent 
necessary to enable the separate Trustee or Co Trustee to exercise such rights, powers and trusts, 
and every agreement and obligation necessary to the exercise thereof by such separate Trustee or 
Co Trustee shall run to and be enforceable by either of them. 

(c) Should any deed, conveyance or instrument in writing from the Issuer be 
required by the separate Trustee or Co Trustee so appointed by the Trustee in order to more fully 
and certainly vest in and confirm to him or it such properties, rights, powers, trusts, duties and 
obligations, any and all such deeds, conveyances and instruments shall, on request, be executed, 
acknowledged and delivered by the Issuer upon the written request of the Trustee and provided 
the Issuer shall be furnished with sufficient funds to pay all costs and expenses (including 
attorneys' fees) reasonably incurred by the Issuer in connection therewith as such costs and 
expenses accrue. In case any separate Trustee or Co Trustee, or a successor to either, shall die, 
become incapable of acting, resign or be removed, all the estates, properties, rights, powers, 
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trusts, duties and obligations of such separate Trustee or Co Trustee, so far as permitted by law, 
shall vest in and be exercised by the Trustee until the appointment of a new Trustee or successor 
to such separate Trustee or Co Trustee. 

(d) Any separate Trustee or Co Trustee appointed hereunder shall be subject 
to the prior written approval of the Bond Insurer, if any. 

Section 9.14 Disclosure Documents. The Trustee shall have no responsibility with 
respect to any information, statement, or recital in any official statement, offering memorandum 
or other disclosure material prepared or distributed with respect to the Bonds, except as provided 
in Section 13.13 herein. 

ARTICLE 10 
SUPPLEMENTAL INDENTURES 

Section 10.1 Supplemental Indentures Not Requiring Consent of Bondholders. 

(a) The Issuer and the Trustee may, with notice to the Bond Insurer, if any, as 
provided by Section 10.7 below, but without the consent of, or notice to, any of the Bondholders, 
enter into an indenture or indentures supplemental to this Indenture as shall not be inconsistent 
with the terms and provisions hereof and in the opinion of the Trustee shall not materially and 
adversely affect the interest of the Bondholders for any one or more of the following purposes: 

(i) To cure any ambiguity or formal defect or omission in this 
Indenture; 

(ii) To grant to or confer upon the Trustee for the benefit of the 
Bondholders any additional rights, remedies, powers or authority that may be lawfully granted to 
or conferred upon the Bondholders or the Trustee or either of them; 

(iii) To subject to the lien and pledge of this Indenture additional 
revenues, properties or collateral; 

(iv) To provide for the issuance of Completion Bonds in conformity 
with the provisions of Article 5 of this Indenture and to fix all details with respect thereto or to 
provide further conditions, limitations or restrictions on the issuance of Completion Bonds; 

(v) To modify, amend or supplement this Indenture or any indenture 
supplemental hereto in such manner as to permit the qualification hereof or thereof under any 
federal statute hereafter in effect or under any state Blue Sky Law, and, in connection therewith, 
if they so determine, to add to this Indenture or any indenture supplemental hereto such other 
terms, conditions and provisions as may be permitted or required by any said federal statute or 
Blue Sky Law; provided, that any such indenture supplemental hereto referred to in this Section 
10.1 (a)(v) shall not, in the judgment of the Trustee, which may rely on an opinion of counsel, be 
to the prejudice of the owners of the Bonds; or 

(vi) To provide any other modifications which, in the sole judgment of 
the Trustee, are not prejudicial to the interests of the Bondholders. 
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(b) Notwithstanding the foregoing, the prior written consent of the Bond 
Insurer, if any, shall be required with respect to any supplemental indenture under this Section 
10.1 which, in the sole judgment of the Bond Insurer, if any, would affect the rights or interests 
of the Bond Insurer, if any, hereunder. 

Section 1 0.2 Supplemental Indentures Requiring Consent of Bondholders. 

(a) Anything contained in this Indenture to the contrary notwithstanding, 
except for indentures supplemental hereto authorized by Section 10.1 of this Indenture and 
subject to the terms and provisions contained in this Section 10.2, and not otherwise, the owners 
of not less than a majority in aggregate principal amount of the Bonds then outstanding shall 
have the right from time to time, with the consent of the Bond Insurer, if any, to consent to and 
approve the execution by the Issuer and the Trustee of such other indenture or indentures 
supplemental hereto as shall be deemed necessary and desirable by the Issuer for the purpose of 
modifying, altering, amending, adding to or rescinding, in any particular, any of the terms or 
provisions contained in this Indenture or in any indenture supplemental hereto; provided, 
however, that nothing contained in this Section 10.2 shall permit, or be construed as permitting, 
without the consent of the Bond Insurer, if any, and the owners of all the Bonds then 
outstanding: (i) an extension of the stated maturity or scheduled sinking fund redemption or 
reduction in the principal amount of, or reduction in the rate or extension of the time of payment 
of interest on, any Bonds; or (ii) the creation of any lien on the Trust Estate or any part thereof 
pledged under this Indenture prior to or on a parity with the lien of this Indenture; or (iii) a 
reduction in the aforesaid aggregate outstanding principal amount of Bonds the owners of which 
are required to consent to any such indenture supplemental hereto. No such amendment shall 
modify the rights, duties or immunities of the Trustee without the written consent of the Trustee. 

(b) If at any time the Issuer shall request the Trustee to enter into any such 
supplemental indenture for any of the purposes of this Section 10.2, the Trustee shall, upon being 
satisfactorily indemnified by the Corporation with respect to expenses, cause notice of the 
proposed execution of such supplemental indenture to be given to the Bondholders in the manner 
provided in Section 13.8 of this Indenture. Such notice shall briefly set forth the nature of the 
proposed supplemental indenture and shall state that copies thereof are on file at the principal 
corporate trust office of the Trustee for inspection by all Bondholders. If, within ninety (90) 
days or such longer period as shall be prescribed by the Issuer following the giving of such 
notice, the owners of not less than a majority in aggregate principal amount of the Bonds 
outstanding at the time of the execution of any such supplemental indenture shall have consented 
to and approved the execution thereof as herein provided, no owner of any Bond shall have any 
right to object to any of the terms and provisions contained therein, or the operation thereof, or in 
any manner to question the propriety of the execution thereof, or to enjoin or restrain the Trustee 
or the Issuer from executing the same or from taking any action pursuant to the provisions 
thereof. Upon the execution of any such supplemental indenture as in this Section 10.2 
permitted and provided, this Indenture shall be and be deemed to be modified and amended in 
accordance therewith. 

(c) So long as no event of nonperformance under the Agreement has occurred 
and is continuing, no such supplement shall become effective unless the Corporation, on behalf 
of the Board, shall have given its prior written approval. 
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Section 10.3 Filing. Copies of any supplemental indenture shall be filed with the 
Trustee and delivered to the Issuer, the Corporation, and the Board. 

Section 10.4 Reliance on Counsel. The Trustee shall be provided with, and shall be 
fully protected in relying upon, an opinion of counsel satisfactory to the Trustee, who may be 
counsel for the Issuer, as conclusive evidence that any such proposed supplemental indenture 
complies with the provisions of this Article prior to joining in the execution of such 
supplemental indenture. 

Section 10.5 Supplement Binding. Upon the execution of any supplemental indenture 
pursuant to the provisions of this Article, this Indenture shall be deemed to be supplemented, 
modified and amended in accordance therewith, and the respective rights, duties and obligations 
under this Indenture of the Trustee, the Bond Insurer, if any, the Issuer, the Corporation, the 
Board and the owners of Bonds then outstanding shall thereafter be determined, exercised and 
enforced hereunder, subject in all respects to such modification and amendment. 

Section 10.6 Supplemental Agreement. The Issuer and the Corporation, with the 
approval of the Board and of the Trustee in certain events, may consent to supplemental loan 
agreements for the purposes and in the manner provided in Article 8 of the Agreement and the 
Trustee agrees that it shall take the actions required of it as provided thereunder. 

Section 10.7 Notice to Rating Agencies and Bond Insurer. No supplemental indenture 
shall be executed and delivered pursuant to Sections 10.1 or 10.2 hereof without prior written 
notice having been given by the Trustee, to the Bond Insurer, if any, and the Rating Agency of 
the Trustee's intention to execute such supplemental indenture not fewer than fifteen (15) days in 
advance of the execution of said supplemental indenture. The Issuer shall also furnish to the 
Bond Insurer, if any, a full transcript of all proceedings relative to the supplemental indenture. 

ARTICLE 11 
COVENANTS OF THE ISSUER 

Section 1 1.1 Payment of Principal and Interest. The Issuer covenants that it will 
promptly pay, or cause to be paid, the principal of and the interest on every Bond at the places, 
on the dates and in the manner provided herein and in said Bonds according to the true intent and 
meaning thereof but solely from the revenues of the Trust Estate and not from any other fund or 
source. The Issuer further covenants that it will faithfully perform at all times all of its 
covenants, undertakings and agreements contained in this Indenture, the Agreement or in any 
Bond executed, authenticated and delivered hereunder or in any proceedings of the Issuer 
pertaining thereto. 

Section 11.2 Additional Security. The Issuer covenants, whenever and so often as 
reasonably required to do so by the Trustee or the Bond Insurer, if any, promptly to execute and 
deliver or cause to be delivered all such other and further instruments, documents or assurances, 
and to promptly do or cause to be done all such other further things, as may be neccssary or 
reasonably required in order to further and more fully vest in the Trustee, the Bond Insurer, if 
any, and the owners of the Bonds all rights, interest, powers, benefits, privileges and advantages 
conferred or intended to be conferred upon them by this Indenture. 
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Section 11.3 Cure Title Defects. The lssuer covenants to promptly, upon the request of 
the Trustee or the Bond Insurer, if any, from time to time, take or cause to be taken such action 
as may be necessary or proper to remedy or cure any material defect in or cloud upon the title to 
the Trust Estate or any part thereof, whether now existing or hereafter developing, and to 
prosecute all such suits, actions and other proceedings as may be appropriate for such purpose 
and to indemniijr and save the Trustee, the Bond Insurer, if any, and every owner of Bonds, 
solely from the Trust Estate, harmless from all loss, cost, damage and expense, including 
attorneys' fees, which they or either of them may ever incur by reason of any such defect, cloud, 
suit, action or proceedings. 

Section 11.4 Defend Against Actions. The Issuer covenants to defend or cause to be 
defended every suit, action or proceeding at any time brought against the Trustee, the Bond 
Insurer, if any, or any owner of Bonds upon any claim arising out of the receipt, application or 
disbursement of any of the revenues of the Trust Estate or involving the Issuer's, the Trustee's, 
the Bond Insurer's or such Bondholders' rights under this Indenture or the Agreement and to 
indemnify and save harmless, solely from the Trust Estate, the Trustee, the Bond Insurer, if any, 
and Bondholders against any and all liability claimed or asserted by any person whomsoever, 
arising out of such receipt, application or disbursement of any such revenues; provided, however, 
that the Trustee, the Bond Insurer, if any, or any owner of Bonds at its or his election may appear 
in and defend against any such suit, action or proceeding; and notwithstanding any contrary 
provision hereof, this covenant shall continue and remain in full force and effect until all 
indebtedness, liabilities, obligations and other sums secured hereby have been fully paid and 
satisfied, and this Indenture has been released of record and the lien hereof discharged. 

Section 11.5 Non Impairment of Security. The Issuer covenants that so long as any of 
the Bonds issued pursuant to this Indenture are outstanding and unpaid, the Issuer will not 
voluntarily consent to any amendment to the Agreement or otherwise take any action which will 
reduce the amount of moneys made available thereunder to the Trustee, or which will in any 
manner impair or adversely affect the rights of the Issuer, the Trustee or the Bond Insurer, if any, 
or the security provided by this Indenture to the owners from time to time of the Bonds. 

Section 1 1.6 Issuer's Obligation Limited. 

(a) Nothing in the Agreement or this Indenture is intended to require or 
obligate nor shall anything therein be interpreted to require or obligate the Issuer for any purpose 
or at any time whatsoever, to provide, apply or expend any funds coming into the hands of the 
Issuer other than from the Trust Estate. 

(b) Any other term or provision in this Indenture or in the Agreement, the 
Mortgage, the Tax Regulatory Agreement, the Bond Purchase Agreement, the Bonds or 
elsewhere to the contrary notwithstanding: 

(c) Any and all obligations (including without limitation, fees, claims, 
demands, payments, damages, liabilities, penalties, assessments and the like) of or imposed upon 
the Issuer or its members, officers, agents, employees, representatives, advisors or assigns, 
whether under this Indenture or any of the Agreement, the Mortgage, the Tax Regulatory 
Agreement, the Bond Purchase Agreement, the Bonds or elsewhere and whether arising out of or 
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based upon a claim or claims of tort, contract, misrepresentation, or any other or additional legal 
theory or theories whatsoever (collectively, the "Obligations"), shall in all events be absolutely 
limited obligations and liabilities, payable solely out of the following, if any, available at the 
time the Obligation in question is asserted: 

(i) Bond Proceeds and investments therefrom; and 

(ii) Payments derived from the Bonds, this Indenture (including the 
Trust Estate to the extent provided in this Indenture), the Mortgage and the Agreement (except 
the fees and expenses of the Issuer and the Issuer's right to indemnification under the Agreement 
as set forth therein); (the above provisions (i) and (ii) being collectively referred to as the 
"Exclusive Sources of the Obligations"). 

(d) The Obligations shall not be deemed to constitute a debt or liability of the 
State of Louisiana or of any political subdivision thereof within the meaning of any State of 
Louisiana constitutional provision or statutory limitation and shall not constitute a pledge of the 
faith and credit of the State of Louisiana or of any political subdivision thereof, including the 
Issuer, but shall be payable solely from and out of the Exclusive Sources of the Obligations and 
shall otherwise impose no liability whatsoever, primary or otherwise, upon the State of Louisiana 
or any political subdivision thereof, including the Issuer, or any charge upon their general credit 
or taxing power. 

(e) In no event shall any member, officer, agent, employee, representative or 
advisor of the Issuer, or any successor or assign of any such person or entity, be liable, 
personally or otherwise, for any Obligation. 

(f) In no event shall this Indenture be construed as: 

(i) depriving the Issuer of any right or privilege; or 

(ii) requiring the Issuer or any member, officer, agent, employee, 
representative or advisor of the Issuer to take or omit to take, or to permit or suffer the taking of, 
any action by itself or anyone else; which deprivation or requirement would violate or result in 
the Issuer's being in violation of the Act or any other applicable state or federal law. 

Section 11.7 Immunity of Officers, Employees and Members of Issuer. No recourse 
shall be had for the payment of the principal of or interest on any of the Bonds or for any claim 
based thereon or upon any obligation, covenant or agreement contained in this Indenture against 
any past, present or future officer, director, member, employee or agent of the Issuer, and all 
such liability of any such officers, directors, members, employees, or agents except for criminal 
or intentional acts as such is hereby expressly waived and released as a condition of and 
consideration for the execution of this Indenture and the issuance of such Bonds. No covenant or 
agreement contained in the Bonds or in this Indenture shall be deemed to be the covenant or 
agreement of any incorporator, director, or officer of the Issuer past, present or future in his or 
her individual capacity, and neither members of the Issuer nor any official executing the Bonds 
shall be liable personally on the Bonds or be subject to any personal liability or accountability by 
reason of the issuance thereof. No recourse shall be had for the payment of the principal of or 
interest on any of the Bonds or for any claim based thereon or upon any obligation, covenant or 
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agreement contained in this Indenture against any past, present or future officer, director, 
member, employee or agent of the Issuer, and all such liability of any such officers, directors, 
members, employees, or agents as such is hereby expressly waived and released as a condition of 
and in consideration for the execution of this Indenture and the issuance of such Bonds. 

Section 11.8 Role of Issuer. The Issuer shall not be required to take any action not 
expressly provided for herein. The Issuer shall have no obligation to review, control or oversee 
the activities of Trustee in collecting any amounts payable pursuant to the Agreement, the 
Indenture or the Mortgage, or in making any payments on the Bonds. Furthermore, the Issuer 
shall not be obligated to take any action or execute any documents which might in its reasonable 
judgment involve it in any expense or liability unless it shall have been furnished with assurance 
of payment or reimbursement for any expense and with reasonable indemnity for liability of the 
Issuer, its incorporators, directors, officers and counsel. 

Section 11.9 No Superior Pled~e.  The Issuer shall grant no security interest or lien of 
any type in the Payments other than the pledge set forth in Article 2 and shall issue no debt or 
obligation that is to be paid from the Payments other than payment of principal of and interest on 
the Bonds and the other payments required hereunder. 

Section 11.10 Insolvency. Any reorganization or liquidation plan with respect to the 
Issuer must be approved by the Bond Insurer, if any. In the event of any such reorganization or 
liquidation, the Bond Insurer, if any, provided it is not then in default in any payment required by 
it under the terms of the Bond Insurance Policy, shall have the right to vote on behalf of all 
Series 201 0 Bondholders. 

ARTICLE 12 
DEFEASANCE 

Section 12.1 Payment. 

(a) When all of the Bonds shall have been paid and discharged, and there shall 
have been paid all fees and charges of the Trustee and all Bond Insurer Amounts due or to 
become due through the Residual Payment Obligation Period, then this Indenture shall cease, 
terminate and become null and void, and thereupon the Trustee shall release this Indenture 
including the cancellation and discharge of the lien hereof, and execute and deliver to the Issuer 
such instruments in writing as shall be requisite to satisfy the lien hereof and, if necessary, to 
enter on thc records such satisfaction and discharge and to re convey to the Issuer any property 
or interest therein or other rights hereby conveyed and such other instruments to evidence such 
release and discharge as may be reasonably required by the Issucr, and the Trustee shall assign 
and deliver to the Issuer any property at the time subject to the lien of this Indenture that may 
then be in its possession, except amounts in any Fund otherwise required to be paid by this 
Indenture and except such cash and investments as are held by the Trustee for the payment of 
interest on and retirement of the Bonds. 

(b) Notwithstanding the foregoing, the obligation of the Corporation to pay 
the fees and expenses of the Trustee in accordance with the terms of this Indenture shall survive 
the defeasance of the Bonds, the discharge of this Indenture and the termination of the 
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Agreement. 

(c) Notwithstanding anything herein to the contrary, in the event that the 
principal andlor interest due on the Bonds shall be paid by the Bond Insurer, if any, pursuant to 
the Bond Insurance Policy, the Bonds shall remain Outstanding for all purposes, not be defeased 
or otherwise satisfied and not be considered paid by the Issuer, and the assignment and pledge of 
the Trust Estate and all covenants, agreements and other obligations of the Issuer to the 
registered owners shall continue to exist and shall run to the benefit of the Bond Insurer, if any, 
and the Bond Insurer, if any, shall be subrogated to the rights of such registered owners, 
including, without limitation, any rights that such owners may have in respect of securities law 
violations arising from the offer and sale of the Bonds. 

Section 12.2 Provision for Payment. Any Bonds shall be deemed to have been paid and 
discharged within the meaning of Section 12.1, if the Trustee, or an escrow trustee, shall hold, in 
trust for and irrevocably committed thereto, moneys or Defeasance Obligations of such 
maturities and interest payment dates and bearing such interest as will, without further 
investment or reinvestment of either the principal amount thereof or the interest earnings 
therefrom (likewise to be held in trust and committed, except as hereinafter provided), be 
sufficient for the payment of such Bonds, at their maturity or redemption date, of the principal 
thereof, together with the redemption premium, if any, and interest accrued to the date of 
maturity or redemption, as the case may be, or if default in such payment shall have occurred on 
such date then to the date of the tender of such payment; provided, that if any Bonds are to be 
redeemed prior to the maturity thereof, notice of such redemption shall have been duly given or 
provisions satisfactory to the Trustee shall have been duly made for the giving of such notice. 
Any moneys held in accordance with the provisions of this Section shall be invested only in 
Defeasance Obligations the maturities or redemption dates and interest payment dates of which, 
at the option of the owner, shall coincide as nearly as practicable with, but not later than, the time 
or times at which said moneys will be required for the aforesaid purposes. Any income or 
interest earned by the Defeasance Obligations held under this Section shall, as determined by the 
Trustee or the escrow trustee, to the extent not required for the purposes of this Section, be paid 
to the Corporation for the Board as overpayment of Payments. No forward supply contract may 
be entered into in connection with a defeasance without the prior written consent of the Bond 
Insurer, if any. 

Section 12.3 Certifications. 

(a) As a condition to any defeasance hereunder, the Issuer and the 
Corporation covenant and agree with the Trustee and the Bond Insurer, if any, to furnish the 
following: 

(i) Certificates or opinions made by officers of the Issuer and the 
Corporation required by this Indenture stating that provisions of this Article relating to the 
satisfaction and discharge of this Indenture have been fulfilled; and 

(ii) An opinion of Bond Counsel in form and substance satisfactory to 
the Bond Insurer, if any, to the effect that the payment of the Bonds has been provided for in the 
manner set forth in the Indenture and the Agreement, that all obligations of the Issuer and the 
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Corporation with respect to the Bonds have been discharged and satisfied, and that refunding and 
defeasance will not adversely impact the exclusion from gross income for federal income tax 
purposes of interest on the Series 2010A Bonds; 

(iii) In the case of an advance refunding, a mathematical verification 
prepared by a nationally recognized firm of independent certified public accountants (or other 
verification agent) satisfactory to the Bond Insurer, if any, that the Defeasance Obligations are 
sufficient to pay the principal of and interest on the Bonds that are defeased; 

(iv) (A) Opinion of counsel that (1) the escrow deposit will not 
constitute a voidable preference or transfer under the Federal Bankruptcy Code or any other 
similar state or federal statute in the event the Issuer or the Corporation becomes a debtor within 
the meaning of the Federal Bankruptcy Code or comes within the protection of such similar state 
or federal statute ("Insolvency Event"), and (2) in such Insolvency Event, the escrow deposit will 
not be treated as part of the estate of the Issuer or the Corporation; and (Bi) Opinion of counsel 
as to the validity and enforceability of the escrow agreement referred to below. 

(b) Insofar as any Defeasance Obligations are held by the Trustee as provided 
in this Article 12, there shall be submitted to the Bond Insurer, if any, for its approval, and 
entered into, an escrow agreement governing the Defeasance Obligations and providing that: 

(i) The Issuer and the Corporation will not exercise any optional 
redemption of Bonds secured by the escrow agreement or any other redemption other than 
mandatory sinking fund redemptions unless (A) the right to make any such redemption has been 
expressly reserved in the escrow agreement and such reservation has been disclosed in detail in 
the official statement for the refunding bonds, and (B) as a condition of any such redemption 
there shall be provided to Bond Insurer, if any, a verification report by a nationally-recognized 
certified public accountant firm acceptable to Bond Insurer, if any, as to the sufficiency of 
escrow receipts without reinvestment to meet the escrow requirements remaining following such 
redemption; and 

(ii) The Issuer and the Corporation shall not amend the escrow 
agreement or enter into a forward purchase agreement or other agreement with respect to rights 
in the escrow without the prior written consent of Bond Insurer, if any. 

(c) Any substitution of securities shall require a verification report of a 
nationally-recognized certified public accountant firm acceptable to the Bond Insurer, if any, and 
the prior written consent of the Bond Insurer, if any. 

ARTICLE 13 
MISCELLANEOUS 

Section 13.1 Covenants of Issuer Binds its Successors. In the event of the dissolution 
of the Issuer, all of the covenants, stipulations, obligations and agreements contained in this 
Indenture by or on behalf of or for the benefit of the Issuer shall bind or inure to the benefit of 
the successor or successors of the Issuer from time to time and any officer, board, commission, 
authority, agency or instrumentality to whom or to which any power or duty affecting such 
covenants, stipulations, obligations and agreements shall be transferred by or in accordance with 
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law, and the word "Issuer" as used in this Indenture shall include such successor or successors. 

Section 13.2 Preservation and Inspection of Documents. All documents received by the 
Trustee under the provisions of this Indenture shall be retained in its possession and shall be 
subject at all reasonable times to the inspection of the Issuer, the Corporation, the Bond Insurer, 
if any, the Board and any Bondholder and their agents and their representatives, any of whom 
may make copies thereof. 

Section 13.3 Parties Interest Herein. Nothing in this Indenture expressed or implied, is 
intended or shall be construed to confer upon, or give to, any person or corporation, other than 
the Issuer, the Trustee, the Corporation, the Bond Insurer, if any, and the Bondholders, any right, 
remedy or claim or by reason of this Indenture or any covenant, agreement, condition or 
stipulation therein. 

Section 13.4 No Recourse on the Bonds. No recourse shall be had for the payment of 
the principal of or interest on the Bonds or for any claim based thereunder or under this 
Indenture against any trustee, director, officer, employee or agent of the Issuer or the Trustee. 

Section 13.5 Severability. If any clause, provision or Section of this Indenture be held 
illegal or invalid by any court, the invalidity of such clause, provision or Section shall not affect 
any of the remaining clauses, provisions or Sections hereof and this Indenture shall be construed 
and enforced as if such illegal or invalid clause, provision or Section had not been contained 
herein. In case any agreement or obligation contained in this Indenture be held to be in violation 
of law, then such agreement or obligation shall be deemed to be the agreement or obligation of 
the Issuer, the Corporation, or the Board, as the case may be, only to the extent permitted by law. 

Section 13.6 Consents and Approvals. Whenever the written consent or approval of the 
Issuer, the Trustee, the Corporation or the Board shall be required under the provisions of this 
Indenture, such consent or approval shall not be unreasonably withheld or delayed. 

Section 13.7 Notices. 

(a) All notices demands and requests to be given or made hereunder to or by 
the Issuer, the Trustee or the Corporation, or their designated successors, shall be in writing and 
shall be properly made if hand delivered, sent by electronic mail or sent by United States mail, 
postage prepaid, and addressed as follows: 

If to the Board: Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vice President for Facilities Planning and 

Capital Improvements 

If to the Bond Insurer: Assured Guaranty Municipal Corp. 
3 1 West 52nd Street 
New York, New York 10019 
Attention: Managing Director - Surveillance, Re: Policy No. 212858-N 
Telephone: (212) 826-0100 
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Telecopier: (212) 339-3556 

If to the Corporation: University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

With copies at the Seale & Ross 
same time to: 200 North Cate Street 

Hammond, Louisiana 70404 
Attention: T. Jay Seale 

If to the Issuer: Louisiana Local Government Environmental Facilities and Community 
Development Authority 
87 12 Jefferson Hwy, Suite A 
Baton Rouge, Louisiana 70809 2233 
Attention: Executive Director 

If to Rating Agency: Moody's Investors Service, Inc. 
99 Church Street, 9th Floor 
New York, New York 10007 
Attention: Public Finance Department, 
Structured Finance Group 

If to the Trustee: Regions Bank 
11 City Plaza 
400 Convention Street, 3rd Floor 
Baton Rouge, Louisiana 70802 
Attention: Corporate Trust Department 

If to the University: Southeastern Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

(b) Notice hereunder shall be deemed effective on the date of its receipt by the 
addressee. The above addresses may be changed at any time upon written notice of such change 
sent by electronic email or United States mail, postage prepaid, to the other parties by the party 
effecting the change. 

(c) Any notice required to be given by any party hereunder shall also be given 
to the Bond Insurer, if any, at the address specified above. Bond Insurer, if any, shall also 
receive notice from Trustee of any withdrawal from the Debt Service Reserve Fund, any 
valuation of the Debt Service Reserve Fund which demonstrates that the value of the investments 
in such fund is less than the Debt Service Reserve Fund Requirement and any failure by the 
Issuer or the Corporation to make any payment when due. 
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(d) In each case in which notice or other communication refers to an Event of 
Default, then a copy of such notice or other communication shall also be sent to the attention of 
the General Counsel of the Bond Insurer and shall be marked to indicate "URGENT 
MATERIAL ENCLOSED." 

Section 13.8 Notices to Bondholders. Any notices or other communications required or 
permitted to be given to the Bondholders pursuant to this Indenture shall be mailed by first class 
mail in a sealed envelope, postage prepaid, addressed to each such Bondholder as his address last 
appears on the Bond Register. In case, by reason of the suspension of or irregularities in regular 
mail service, it shall be impractical to mail notice to the Bondholders of any event when such 
notice is required to be given pursuant to any provision of this Indenture, then any manner of 
giving such notice as shall be satisfactory to the Trustee shall be deemed to be sufficient giving 
of such notice. Any notice herein required may be omitted if the owners of all the Bonds entitled 
to such notice give to the Trustee a written waiver of such notice. 

Section 13.9 Applicable Law. This Indenture shall be governed exclusively by the 
applicable laws of the State. 

Section 13.10 Captions. The table of contents, captions and headings of the several 
articles and sections of this Indenture are for convenience only and shall not control, affect the 
meaning of or be taken as an interpretation of any provisions of this Indenture. 

Section 13.1 1 Indenture to Constitute a Contract. This Indenture, upon execution by the 
Issuer and the Trustee shall constitute a third party beneficiary contract between the Issuer and 
the Trustee for the benefit of the Bond Insurer, if any, and of the owners of all Bonds issued 
hereunder. The Bond Insurer, if any, may enforce any right, remedy or claim conferred, given or 
granted to it hereunder. 

Section 13.12 Performance on Legal Holidays. In any case where the date of maturity of 
interest on or principal of the Bonds or the date fixed for redemption or purchase of any Bonds or 
the date fixed for the giving of notice or the taking of any action under this Indenture shall not be 
a Business Day, then payment of such interest, principal, purchase price and redemption 
premium, if any, the giving of such notice or the taking of such action need not be made on such 
date but may be made on the next succeeding Business Day with the same force and effect as if 
made on the date of maturity or the date fixed for redemption or purchase, and no interest on 
such payment shall accrue for the period after such date. 

Section 13.13 Execution in Counterparts. This Indenture may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the 
same agreement. 

Section 13.14 Continuing Disclosure Certificates. The Board has undertaken to comply 
with continuing disclosure requirements, and the Issuer shall have no liability to the holders of 
the Bonds or any other person with respect to such disclosure matters. Notwithstanding any 
other provision of this Indenture, failure of the Board to comply with the terms of its respective 
Continuing Disclosure Certificate shall not be considered an Event of Default hereunder; 
however, the Trustee may (and, at the request of the Underwriter (as defined in the Continuing 
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Disclosure Certificate) or the holders of at least a majority in aggregate principal amount of 
Outstanding Bonds or the Bond Insurer, if any, shall), upon being provided indemnity 
satisfactory to the Trustee, take such actions as may be necessary and appropriate, including 
seeking specific performance by court order, to cause the Board to comply with its obligations 
under this Section 13.13. The Trustee shall have no responsibility for the failure of the Board to 
report any material event and shall have no responsibility as to any determination by the Board 
of whether any event would constitute material information for holders of the Bonds. 
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IN WITNESS WHEREOF, the Authority has caused this Indenture to be executed by its 
Chairman and has caused the seal of the Authority to be affixed hereto and attested by its 
Secretary and the Trustee has caused this Indenture to be executed in its behalf by a Trust Officer 
and its seal to be impressed hereon, all as of the day and year above written. 

LOUISIANA LOCAL GOVEmbiENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

7 2 4 2  

By: 4 
Julian E. Dufreche, ~hai&an 

SEAL 

/REGIONS BANK, as Trustee A 

By: 
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EXHIBIT A-1 
FORM OF SERIES 2010A BOND 

Unless this Series 2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ('DTC') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2010A Bond 
may be transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC 
to DTC or a nominee of DTC, or by DTC or a nominee of DTC to any successor securities 
depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010A 
No. RA- 1 $ 

Interest Rate Maturity Date Dated Date Date of Authentication CUSP 

% October 1, November 1,201 0 November 17,201 0 

Registered Owner: Cede & Co. 
EIN 13-2555119 

Principal Amount: 
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The Louisiana Local Government Environmental Facilities and Community Development 
Authority (the "Issuer"), a political subdivision organized and existing under and by virtue of the 
constitution and the laws of the State of Louisiana (the "State"), for value received, hereby 
promises to pay (but only out of the Trust Estate, as defined in the hereinafter described 
Indenture, and therefrom only to the extent provided for in the Indenture) to the Registered 
Owner (named above) or registered assigns, on the Maturity Date (stated above), the Principal 
Amount (stated above) subject to the rights of prior redemption as provided hereinafter, and 
interest on said Principal Amount fkom the Dated Date specified above or from the most recent 
Interest Payment Date (as hereinafter defined) on which interest has been paid or duly provided 
for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above (using a year of 360 days comprised of twelve 30 day months) and on the 
dates set forth herein. The principal of and interest on this Series 2010A Bond are payable in 
such coin or currency of the United States of America as, at the respective times of payment, is 
legal tender for the payment of public and private debts. The principal of this Series 2010A 
Bond shall be payable to the registered owner hereof or his assigns upon surrender hereof at the 
Corporate Trust Office of Regions Banlc, as trustee (the "Trustee"). Interest on this Series 
2010A Bond, when due and payable, shall be paid by check or draft mailed by the Trustee on the 
interest payment date to the person in whose name this Series 2010A Bond is registered, at the 
address as it appears on the Bond Register maintained by the Trustee at the close of business on 
March 15 or September 15, as the case may be next preceding such interest payment date, or if 
such day shall not be a Business Day, the next preceding Business Day (the "Record Date") 
irrespective of any transfer or exchange of this Series 2010A Bond subsequent to such Record 
Date and prior to such interest payment date, unless the Issuer shall default in payment of interest 
due on such interest payment date, provided that an owner of $1,000,000 or more in aggregate 
principal amount of Series 2010A Bonds may request payment by wire transfer if such owner 
has requested such payment in writing to the Trustee, which request shall be made no later than 
the Record Date and shall include all relevant bank account information and shall otherwise be 
acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered not 
later than a Record Date. In the event of a default, such defaulted interest shall be payable on a 
payment date established by the Trustee to the person in whose name this Series 2010A Bond is 
registered at the close of business on a special record date for the payment of such defaulted 
interest established by notice mailed by the Trustee to the registered owner of this Series 2010A 
Bond not fewer than fifteen (1 5) days preceding such special record date. 

This Series 2010A Bond shall not be valid or become obligatory for any purpose or be 
entitled to any security or benefit under the Indenture until the certificate of authentication 
hereon shall have been signed by a duly authorized representative of the Trustee. 

This Series 2010A Bond is one of the duly authorized issue of the Issuer's Tax-Exempt 
Revenue Bonds (Southeastern Louisiana University Student UnionIUniversity Facilities, Inc. 
Project) Series 2010A (the "Series 201 0A Bonds"), issued under and secured by the Indenture 
(hereinafter defined) pursuant to which the Issuer is issuing $25,470,000 aggregate principal 
amount of said revenue bonds on behalf of University Facilities, Inc., a Louisiana nonprofit 
corporation (the "Corporation") for the purpose of: (a) demolishing certain existing facilities and 
renovating, developing and constructing the Series 2010A Facilities, (b) funding a deposit to the 
herein defined Debt Service Reserve Fund and (c) paying Costs of Issuance of the Series 2010A 
Bonds, including the premium for any bond insurance policy insuring the Series 2010A Bonds. 
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Simultaneously with the issuance of the Series 2010A Bonds, the Issuer will issue 
$5,785,000 of revenue bonds designated "Louisiana Local Government Environmental Facilities 
and Community Developnlent Authority Taxable Revenue Bonds (Southeastern Louisiana 
University Student UnionfUniversity Facilities, Inc. Project) Series 2010B" (the "Series 2010B 
Bonds" and together with the Series 2010A Bonds, the "Series 201 0 Bonds"), authorized to be 
issued on behalf of the Corporation for the purpose of (a) demolishing certain existing facilities 
and renovating, developing and constructing the Series 2010B Facilities, (b) funding a deposit to 
the herein defined Debt Service Reserve Fund and (c) paying Costs of Issuance of the Series 
2010B Bonds, including the premium for any bond insurance policy insuring the Series 2010B 
Bonds. 

The proceeds of the Series 2010A Bonds have been loaned to the Corporation pursuant to 
a Loan and Assignment Agreement dated as of November 1, 2010, between the Issuer and the 
Corporation (together with all amendments and supplements thereto the "Agreement") for the 
foregoing purposes. The Board of Supervisors for the University of Louisiana System (the 
"Board"), acting on behalf of Southeastern Louisiana University (the "University"), has leased 
the land upon which the Facilities are and will be located on the campus of the University (the 
"Land") and the Facilities to the Corporation pursuant to the Ground and Building Lease 
Agreement, and will lease the Facilities from the Corporation pursuant to the Facilities Lease. 

The Series 2010A Bonds are issued pursuant to the laws of the State, particularly Chapter 
10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 
through 4548.16, inclusive ) (the "Act"), and pursuant to a Trust Indenture dated November 1, 
2010, between the Issuer and the Trustee (together with all amendments and supplements thereto 
called the "Indenture"), a fully executed counterpart of which is on file in the principal corporate 
trust office of the Trustee, and to which Indenture reference is hereby made for a more complete 
description of the assigned revenues constituting the Trust Estate, the nature and extent of the 
security, the terms and conditions under which the Series 2010A Bonds are issued and secured, 
the terms and conditions under which Completion Bonds may be issued and secured, the rights, 
duties and immunities of the Trustee and the rights of the registered owners of the Series 2010A 
Bonds. The registered owner of this Series 2010A Bond shall have no rights to enforce the 
provisions of the Indenture or to institute action to enforce the covenants therein, or to take any 
action with respect to any event of default under the Indenture, or to institute, appear in or defend 
any suit or other proceeding with respect thereto, except as provided in the Indenture, and by 
acceptance of this Series 2010A Bond, the owner hereof assents to all of the provisions of the 
Indenture. All terms not defined herein shall have the meanings assigned thereto in the 
Indenture. 

The Series 2010A Bonds are on a parity with the Series 2010B Bonds under the 
Indenture. 

THE INSURANCE POLICY 

Simultaneously with the delivery of the Series 2010A Bonds, in order to provide the 
registered Owners of the Series 2010A Bonds additional security, Assured Guaranty Muncipal 
Corp. (formerly known as Financial Security Assurance Inc.) (the "Insurer") will issue and 
deliver on the date of delivery of the Series 2010A Bonds its unconditional and irrevocable 
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municipal bond insurance policy pursuant to which the Insurer will agree to pay the principal of 
and interest on the Series 2010A Bonds when due if such principal and interest are not paid fiom 
funds available under the Indenture, all as more particularly set forth in the Statement of 
Insurance attached hereto. 

The Series 2010A Bonds are issuable as fully registered bonds without coupons, in 
Authorized Denominations, and shall be numbered from No. RA-1 upwards. The Series 2010A 
Bonds are limited and special revenue obligations of the Issuer and are payable solely from (i) 
payments received by the Issuer from the Corporation pursuant to the Agreement (except 
however, the Issuer's rights to exculpation, indemnification and payment of expenses by the 
Corporation under the Agreement) and (ii) all funds held by the Trustee under the Indenture and 
available for such payment, said payments and funds being herein referred to as the "Trust 
Estate". The Agreement, a fully executed counterpart of which is on file in the principal 
corporate trust office of the Trustee, provides that the Corporation is unconditionally obligated to 
make payments, but solely from the Payments (as defined in the Agreement) in an aggregate 
amount sufficient, for the payment in full of the principal and interest of all Series 2010A Bonds 
issued and outstanding under the Indenture, to the date of payment thereof, and certain costs, 
expenses and charges of the Issuer and the Trustee. The Agreement imposes upon the 
Corporation certain obligations respecting the use and operation of its Facilities and the 
maintenance and repair of said Facilities. 

THE SERIES 2010A BONDS AND THE INTEREST THEREON ARE LIMITED AND 
SPECIAL REVENUE OBLIGATIONS OF THE ISSUER, PAYABLE SOLELY FROM THE 
TRUST ESTATE. THE SERIES 2010A BONDS DO NOT CONSTITUTE A PLEDGE OF 
THE GENERAL CREDIT OF THE ISSUER OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE 
STATE, THE BOARD, THE UNIVERSITY, THE ISSUER OR ANY POLITICAL 
SUBDIVISION OF THE STATE. THE BOARD HAS AGREED, PURSUANT TO THE 
FACILITIES LEASE, TO MAKE PAYMENTS OF RENTAL TO THE CORPORATION ON 
BEHALF OF THE UNIVERSITY, UNDER THE TERMS AND CONDITIONS SET FORTH 
IN THE FACILITIES LEASE. THE PAYMENTS TO BE RECEIVED BY THE ISSUER 
FROM THE CORPORATION UNDER THE AGREEMENT ARE LIMITED TO THE 
AMOUNT OF RENTAL RECEIVED BY THE CORPORATION FROM THE BOARD. THE 
ISSUANCE OF THE SERIES 2010A BONDS SHALL NOT DIRECTLY, INDIRECTLY OR 
CONTINGENTLY OBLIGATE THE STATE OF LOUISIANA OR ANY POLITICAL 
SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION 
OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2010A Bonds remain outstanding, there shall be permitted 
the exchange of Series 2010A Bonds at the principal corporate trust office of the Trustee. Any 
Series 2010A Bond or Series 2010A Bonds upon surrender thereof at the principal corporate 
trust office of the Trustee with a written instrument of transfer satisfactory to the Trustee, duly 
executed by the registered owner or his legal representative duly authorized in writing, may, at 
the option of the registered owner thereof, be exchanged for an equal aggregate principal amount 
of other Bonds in Authorized Denominations. 
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For every such exchange or transfer of Series 2010A Bonds, the Issuer or the Trustee 
may make a charge sufficient to reimburse it for any tax, fee or other governmental charge 
required to be paid with respect to such exchange or transfer, which sum or sums shall be paid by 
the person requesting such exchange or transfer as a condition precedent to the exercise of the 
privilege of malcing such exchange or transfer. The Trustee shall not be required to register the 
transfer or exchange of (a) any Series 2010A Bonds during the fifteen (15) day period next 
preceding the selection of Series 2010A Bonds to be redeemed and thereafter until the date of the 
mailing of a notice of redemption of Series 2010A Bonds selected for redemption, or (b) any 
Series 2010A Bonds selected, called or being called for redemption in whole or in part, except in 
the case of any Series 2010A Bond to be redeemed in part, the portion thereof not so to be 
redeemed. 

KEDEMPTION PROVISIONS 

Optional Redemption 

The Series 2010A Bonds maturing October 1, 2021 and thereafter are subject to 
redemption prior to maturity at the option of the Corporation, upon written direction to the 
Issuer, on or after October 1, 2020 as a whole at any time, or in part on any Interest Payment 
Date, the maturity of said Series 2010A Bonds to be redeemed to be designated by the 
Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest 
to the redemption date. 

Mandatory Redemption 

The Series 2010A Bonds shall be redeemed as a whole on the Interest Payment Date on 
or after October 1, 2020, on or after which the Board exercises its option to purchase the 
Corporation's interest in the Facilities pursuant to Section 23 of the Facilities Lease, at a price 
equal to the then Outstanding principal amount of the Series 2010A Bonds plus accrued and 
unpaid interest to the date of redemption. 

Extraordinary Redemption 

The Series 2010 Bonds are subject to redemption in part at the option of the Corporation, 
upon written direction to the Issuer, on any Interest Payment Date from amounts transferred by 
the Trustee from the Project Fund to the appropriate account of the Debt Service Fund upon 
completion of construction of the Facilities in accordance with the Indenture. The Series 2010 
Bonds lo be redeemed shall be in the inverse order of their maturity and selected within a 
maturity by the Trustee in such manner as the Trustee may determine, at a price equal to the 
principal of the Series 2010 Bonds so redeemed plus accrued and unpaid interest to the date of 
redemption. 

Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the 
first Interest Payment Date at least thirty (30) days after the Trustee receives notice from the 
Corporation that any insurance proceeds, condemnation award or payment in lieu of 
condemnation with respect to the Facilities will not be applied to the restoration, repair or 
reconstruction of the Facilities, and subject to the prior written consent of the Bond Insurer, at a 
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price equal to the principal amount of the Series 2010 Bonds so redeemed plus accrued and 
unpaid interest thereon to the date of redemption, in an aggregate principal amount equal to the 
amount of such insurance proceeds, condemnation award or payment in lieu of condemnation not 
used for restoration, repair or reconstruction. If in part, the Series 2010 Bonds to be redeemed 
shall be in the inverse order of their maturity and selected within a maturity by the Trustee in 
such manner as the Trustee may determine. If the amount of any insurance proceeds, 
condemnation award or payment in lieu of condemnation to be applied in redemption of the 
Series 2010 Bonds is not an integral multiple of $5,000, the principal amount of Series 2010 
Bonds to be redeemed pursuant to this paragraph shall be decreased to the next lower multiple of 
$5,000. 

Mandatory Sinking Fund Redemption 

Those Series 2010A Bonds maturing on the dates set forth below, shall be subject to 
mandatory redemption and payment prior to maturity on October 1 in each of the years set forth 
below, at 100% of the principal amounts plus accrued interest to the redemption date, without 
premium, as follows: 

Series 201 0A Bonds 
due October 1,203 1 

Redemption Date 
2027 
2028 
2029 
2030 
203 1 

Redemption Date 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 

Principal 
Amount 

$1,005,000 
1,055,000 
1,100,000 
1,155,000 
1,205,000 

Series 2010A Bonds 
due October 1,2040 

Principal 
Amount 

$1,265,000 
1,330,000 
1,400,000 
1,470,000 
1,545,000 
1,625,000 
1,705,000 
1,795,000 
1,885,000 
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If on any occasion less than all of the Series 2010A Bonds then outstanding shall be 
redeemed pursuant to the optional or mandatory redemption provisions described in the 
Indenture, then the principal amount of the Series 2010A Bonds so redeemed shall be considered 
to have satisfied a portion of the mandatory sinking fund redemptions required by the above 
tables. The principal amounts required by the tables above shall be adjusted downward in the 
amount of principal redeemed in chronological order beginning on the mandatory sinking fund 
redemption date immediately succeeding the date of such optional redemption. 

Unless otherwise specified above, if less than all of the Series 2010A Bonds shall be 
called for redemption, the maturity of the Series 2010A Bonds to be redeemed shall be 
designated by the Corporation, on behalf of the Board, and selected by the Trustee within a 
maturity in such manner as the Trustee may determine; provided, however, that the portion of 
any Series 2010A Bond to be redeemed shall be in the principal amount of an Authorized 
Denomination. If a portion of any Series 2010A Bond shall be called for redemption, a new 
Series 2010A Bond in principal amount equal to the unredeemed portion thereof shall be issued 
to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2010A Bonds redeemed 
other than by mandatory sinking fund redemption, the Trustee shall cause a notice of any such 
redemption, signed by an authorized officer of the Trustee to be mailed, postage prepaid, to all 
Bondholders of record owning Series 2010A Bonds to be redeemed in whole or in part, at their 
addresses as they appear on the Bond Register, but any defect in such mailing of any such notice 
shall not affect the validity of the proceedings for such redemption. Each such notice shall set 
forth the date fixed for redemption, the redemption price to be paid and, if less than all of the 
Series 2010A Bonds then outstanding shall be called for redemption, the numbers of such Series 
2010A Bonds to be redeemed and, in the case of Series 2010A Bonds to be redeemed in part 
only, the portion of the principal amount thereof to be redeemed. In case any Series 2010A 
Bond is to be redeemed in part only, the notice of redemption shall state also that on or after the 
redemption date, upon surrender of such Series 2010A Bond, a new Series 2010A Bond in 
principal amount equal to the unredeemed portion of such Series 2010A Bond will be issued. 

Modifications or alterations of the Indenture or any agreement supplemental thereto or of 
the Agreement or any agreement supplemental thereto may be made only to the extent and in the 
circumstances permitted by the Indenture and the Agreement. So long as no event of 
nonperformance under the Agreement has occurred and is continuing, no such supplement shall 
become effective unless the Corporation, on behalf of the Board, shall have given its prior 
written approval. 

It is hereby certified, recited and declared that all acts, conditions and things required by 
the Constitution and laws of the State to exist, to have happened and to have been performed, 
precedent to and in the execution and delivery of the Indenture and the issuance of this Series 
2010A Bond, do exist, have happened and have been performed in regular and due form as 
required by law. 

The insurance policy does not cover any accelerated payments, increased rate of interest 
or premium, if any, due to optional redemption or extraordinary redemption of the Series 2010A 
Bonds even if such optional or extraordinary redemption occurs with the consent of the Insurer. 
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities 
and Community Development Authority has caused this Series 2010A Bond to be executed with 
the manual or facsimile signature of its Chairman, and its corporate seal or a facsimile thereof to 
be hereto affixed or printed, and attested by the manual or facsimile signature of its Executive 
Director on November 17,201 0. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By: 
Julian E. Dufreche, Chairman 

ATTEST: 

SEAL 
By: 

Steve A. Dicharry, Executive Director 

CERTIFICATE OF AUTHENTICATION 

This Series 2010A Bond is one of the Series 2010A Bonds described in the within 
mentioned Indenture. 

Date of Authentication: 
November 17,2010 

REGIONS BANK, as Trustee 

By: 
John C. Shiroda, Vice President 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (formerly known as Financial Security Assurance 
Inc.)("AGM"), New York, New York, has delivered its municipal bond insurance policy (the 
"Policy") with respect to the scheduled payments due of principal of and interest on this Bond to 
Regions Bank, Baton Rouge, Louisiana, or its successor, as paying agent for the Bonds (the 
"Tvustee"). Said Policy is on file and available for inspection at the corporate trust office of the 
Trustee and a copy thereof may be obtained from AGM or the Trustee. All payments required to 
be made under the Policy shall be made in accordance with the provisions thereof. The owner of 
this Bond acknowledges and consents to the subrogation rights of AGM as more fully set forth in 
the Policy. 
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ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 

(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification 
or Social Security Number of Assignee) 

the within Series 2010A Bond and all rights thereunder, and hereby irrevocably constitutes and 
appoints 

Attorney to register the transfer of the within Series 2010A Bond on the books kept for 
registration thereof, with full power of substitution in the premises. 

Dated: 

Signature guaranteed by: 
NOTICE: Signature must be guaranteed by a NOTICE: The signature to this assignment 
Participant in the Securities Transfer Agent must correspond with the name as it appears 
Medallion Program. on the face of the within Series 2010A Bond 

in every particular, without alteration, 
enlargement or any change whatever. 

TRANSFER FEE MAY BE REQUIRED 
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LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental 
Facilities and Community Development Authority, do hereby certify that attached hereto are true 
copies of the complete legal opinion of Jones, Walker, Waechter, Poitevent, Carrkre & Denkgre, 
L.L.P., Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually executed, 
dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof. I further certify that 
executed copies of the above-referenced legal opinions are on file in my office and that executed 
copies thereof have been furnished to the Trustee for these Series 201 OA Bonds. 

By: 
Julian E. Dufieche, Chairman 
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EXHIBIT A-2 
FORM OF SERIES 2010B BOND 

Unless this Series 2010B Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ('DTC') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuch as the 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herein, until the termination of the system of 
book-entry-only transfers through The Depository Trust Company, New York, New York, and 
notwithstanding any other provision of the Indenture to the contrary, this Series 2010B Bond 
may be transferred in whole but not in part, only to a nominee of DTC, or by a nominee of DTC 
to DTC or a nominee of DTC, or by DTC or a nominee of DTC to any successor securities 
depository or any nominee thereof. 

UNITED STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 201 0B 
No. RB- 1 $ 

Interest Rate Maturity Date Dated Date Date of Authentication CUSP 

October 1, November 1,2010 November 17,2010 

Registered Owner: Cede & Co. 
EIN 13-25551 19 

Principal Amount: 
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The Louisiana Local Government Environmental Facilities and Community Development 
Authority (the "Issuer"), a political subdivision organized and existing under and by virtue of the 
constitution and the laws of the State of Louisiana (the "State"), for value received, hereby 
promises to pay (but only out of the Trust Estate, as defined in the hereinafter described 
Indenture, and therefrom only to the extent provided for in the Indenture) to the Registered 
Owner (named above) or registered assigns, on the Maturity Date (stated above), the Principal 
Amount (stated above) subject to the rights of prior redemption as provided hereinafter, and 
interest on said Principal Amount from the Dated Date specified above or from the most recent 
Interest Payment Date (as hereinafter defined) on which interest has been paid or duly provided 
for, until payment of said Principal Amount has been made or duly provided for, at the Interest 
Rate specified above (using a year of 360 days comprised of twelve 30 day months) and on the 
dates set forth herein. The principal of and interest on this Series 2010B Bond are payable in 
such coin or currency of the United States of America as, at the respective times of payment, is 
legal tender for the payment of public and private debts. The principal of this Series 2010B 
Bond shall be payable to the registered owner hereof or his assigns upon surrender hereof at the 
Corporate Trust Office of Regions Bank, as trustee (the "Trustee"). Interest on this Series 20 10B 
Bond, when due and payable, shall be paid by check or draft mailed by the Trustee on the 
interest payment date to the person in whose name this Series 2010B Bond is registered, at the 
address as it appears on the Bond Register maintained by the Trustee at the close of business on 
March 15 or September 15, as the case may be next preceding such interest payment date, or if 
such day shall not be a Business Day, the next preceding Business Day (the "Record Date") 
irrespective of any transfer or exchange of this Series 2010B Bond subsequent to such Record 
Date and prior to such interest payment date, unless the Issuer shall default in payment of interest 
due on such interest payment date, provided that an owner of $1,000,000 or more in aggregate 
principal amount of Series 2010B Bonds may request payment by wire transfer if such owner has 
requested such payment in writing to the Trustee, which request shall be made no later than the 
Record Date and shall include all relevant bank account information and shall otherwise be 
acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered not 
later than a Record Date. In the event of a default, such defaulted interest shall be payable on a 
payment date established by the Trustee to the person in whose name this Series 2010B Bond is 
registered at the close of business on a special record date for the payment of such defaulted 
interest established by notice mailed by the Trustee to the registered owner of this Series 2010B 
Bond not fewer than fifteen (15) days preceding such special record date. 

This Series 2010B Bond shall not be valid or become obligatory for any purpose or be 
entitled to any security or benefit under the Indenture until the certificate of authentication 
hereon shall have been signed by a duly authorized representative of the Trustee. 

This Series 2010B Bond is one of the duly authorized issue of the Issuer's Taxable 
Revenue Bonds (Southeastern Louisiana University Student UnionIUniversity Facilities, Inc. 
Project) Series 2010B (the "Series 2010B Bonds"), issued under and secured by the Indenture 
(hereinafter defined) pursuant to which the Issuer is issuing $5,785,000 aggregate principal 
amount of said revenue bonds on behalf of University Facilities, Inc., a Louisiana nonprofit 
corporation (the "Corporation") for the purpose of: (a) demolishing certain existing facilities and 
renovating, developing and constructing the Series 2010B Facilities, (b) funding a deposit to the 
herein defined Debt Service Reserve Fund and (c) paying Costs of Issuance of the Series 2010B 
Bonds, including the premium for any bond insurance policy insuring the Series 2010B Bonds. 
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Simultaneously with the issuance of the Series 2010B Bonds, the Issuer will issue 
$25,470,000 of revenue bonds designated "Louisiana Local Government Environmental 
Facilities and Community Development Authority Tax-Exempt Revenue Bonds (southeastern 
Louisiana University Student Unioflniversity Facilities, Inc. Project) Series 2010B" (the 
"Series 2010A Bonds" and together with the Series 2010B Bonds, the "Series 2010 Bonds"), 
authorized to be issued on behalf of the Corporation for the purpose of: (a) demolishing certain 
existing facilities and renovating, developing and constructing the Series 2010A Facilities, (b) 
funding a deposit to the herein defined Debt Service Reserve Fund and (c) paying Costs of 
Issuance of the Series 2010A Bonds, including the premium for any bond insurance policy 
insuring the Series 2010A Bonds. 

The proceeds of the Series 2010B Bonds have been loaned to the Corporation pursuant to 
a Loan and Assignment Agreement dated as of November 1, 2010, between the Issuer and the 
Corporation (together with all amendments and supplements thereto the "Agreement") for the 
foregoing purposes. The Board of Supervisors for the University of Louisiana System (the 
"Board"), acting on behalf of Southeastern Louisiana University (the "University"), has leased 
the land upon which the Facilities are and will be located on the campus of the University (the 
"Land") and the Facilities to the Corporation pursuant to the Ground and Building Lease 
Agreement , and will lease the Facilities from the Corporation pursuant to the Facilities Lease. 

The Series 2010B Bonds are issued pursuant to the laws of the State, particularly Chapter 
10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 
through 4548.16, inclusive ) (the "Act"), and pursuant to a Trust Indenture dated November 1, 
2010, between the Issuer and the Trustee (together with all amendments and supplements thereto 
called the "Indenture"), a fully executed counterpart of which is on file in the principal corporate 
trust office of the Trustee, and to which Indenture reference is hereby made for a more complete 
description of the assigned revenues constituting the Trust Estate, the nature and extent of the 
security, the terms and conditions under which the Series 2010B Bonds are issued and secured, 
the terms and conditions under which Completion Bonds may be issued and secured, the rights, 
duties and immunities of the Trustee and the rights of the registered owners of the Series 2010B 
Bonds. The registered owner of this Series 2010B Bond shall have no rights to enforce the 
provisions of the Indenture or to institute action to enforce the covenants therein, or to take any 
action with respect to any event of default under the Indenture, or to institute, appear in or defend 
any suit or other proceeding with respect thereto, except as provided in the Indenture, and by 
acceptance of this Series 2010B Bond, the owner hereof assents to all of the provisions of the 
Indenture. All terms not defined herein shall have the meanings assigned thereto in the 
Indenture. 

The Series 2010A Bonds are on a parity with the Series 2010A Bonds under the 
Indenture. 

THE INSURANCE POLICY 

Simultaneously with the delivery of the Series 2010B Bonds, in order to provide the 
registered Owners of the Series 2010B Bonds additional security, Assured Guaranty Municipal 
Corp. (formerly laown as Financial Security Assurance Inc.) (the "Insurer") will issue and 
deliver on the date of delivery of the Series 2010B Bonds its unconditional and irrevocable 
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municipal bond insurance policy pursuant to which the Insurer will agree to pay the principal of 
and interest on the Series 2010B Bonds when due if such principal and interest are not paid from 
funds available under the Indenture, all as more particularly set forth in the Statement of 
Insurance attached hereto. 

The Series 2010B Bonds are issuable as fully registered bonds without coupons, in 
Authorized Denominations, and shall be numbered from No. RB-1 upwards. The Series 2010B 
Bonds are limited and special revenuc obligations of the Issuer and are payable solely from (i) 
payments received by the Issuer from the Corporation pursuant to the Agreement (except 
however, the Issuer's rights to exculpation, indemnification and payment of expenses by the 
Corporation under the Agreement) and (ii) all funds held by the Trustee under the Indenture and 
available for such payment, said payments and funds being herein referred to as the "Trust 
Estate". The Agreement, a fully executed counterpart of which is on file in the principal 
corporate trust office of the Trustee, provides that the Corporation is unconditionally obligated to 
make payments, but solely from the Payments (as defined in the Agreement) in an aggregate 
amount sufficient, for the payment in full of the principal and interest of all Series 2010B Bonds 
issued and outstanding under the Indenture, to the date of payment thereof, and certain costs, 
expenses and charges of the Issuer and the Trustee. The Agreement imposes upon the 
Corporation certain obligations respecting the use and operation of its Facilities and the 
maintenance and repair of said Facilities. 

THE SERIES 2010B BONDS AND THE INTEREST THEREON ARE LIMITED AND 
SPECIAL REVENUE OBLIGATIONS OF THE ISSUER, PAYABLE SOLELY FROM THE 
TRUST ESTATE. THE SERIES 2010B BONDS DO NOT CONSTITUTE A PLEDGE OF 
THE GENERAL CREDIT OF THE ISSUER OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE 
STATE, THE BOARD, THE UNIVERSITY, THE ISSUER OR ANY POLITICAL 
SUBDIVISION OF THE STATE. THE BOARD HAS AGREED, PURSUANT TO THE 
FACILITIES LEASE, TO MAKE PAYMENTS OF RENTAL TO THE CORPORATION ON 
BEHALF OF THE UNIVERSITY, UNDER THE TERMS AND CONDITIONS SET FORTH 
TN THE FACILITIES LEASE. THE PAYMENTS TO BE RECEIVED BY THE ISSUER 
FROM THE CORPORATION UNDER THE AGREEMENT ARE LIMITED TO THE 
AMOUNT OF RENTAL RECEIVED BY THE CORPORATION FROM THE BOARD. THE 
ISSUANCE OF THE SERIES 2010B BONDS SHALL NOT DIRECTLY, INDlRECTLY OR 
CONTINGENTLY OBLIGATE THE STATE OF LOUISIANA OR ANY POLITICAL 
SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION 
OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As long as any of the Series 2010B Bonds remain outstanding, there shall be permitted 
the exchange of Series 2010B Bonds at the principal corporate trust office of the Trustee. Any 
Series 2010B Bond or Series 2010B Bonds upon surrender thereof at the principal corporate trust 
office of the Trustee with a written instrument of transfer satisfactory to the Trustee, duly 
executed by the registered owner or his legal representative duly authorized in writing, may, at 
the option of the registered owner thereof, be exchanged for an equal aggregate principal amount 
of other Bonds in Authorized Denominations. 
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For every such exchange or transfer of Series 2010B Bonds, the Issuer or the Trustee may 
make a charge sufficient to reimburse it for any tax, fee or other governmental charge required to 
be paid with respect to such exchange or transfer, which sum or sums shall be paid by the person 
requesting such exchange or transfer as a condition precedent to the exercise of the privilege of 
making such exchange or transfer. The Trustee shall not be required to register the transfer or 
exchange of (a) any Series 2010B Bonds during the fifteen (15) day period next preceding the 
selection of Series 2010B Bonds to be redeemed and thereafter until the date of the mailing of a 
notice of redemption of Series 2010B Bonds selected for redemption, or (b) any Series 2010B 
Bonds selected, called or being called for redemption in whole or in part, except in the case of 
any Series 2010B Bond to be redeemed in part, the portion thereof not so to be redeemed. 

REDEMPTION PROVISIONS 

Optional Redemption 

The Series 2010B Bonds are not subject to optional redemption prior to maturity. 

Mandatory Redemption 

The Series 2010B Bonds are not subject to mandatory redemption prior to maturity. 

Extraordinary Redemption 

The Series 2010 Bonds are subject to redemption in part at the option of the Corporation, 
upon written direction to the Issuer, on any Interest Payment Date from amounts transferred by 
the Trustee from the Project Fund to the appropriate account of the Debt Service Fund upon 
completion of construction of the Facilities in accordance with the Indenture. The Series 2010 
Bonds to be redeemed shall be in the inverse order of their maturity and selected within a 
maturity by the Trustee in such manner as the Trustee may determine, at a price equal to the 
principal of the Series 2010 Bonds so redeemed plus accrued and unpaid interest to the date of 
redemption. 

Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the 
first Interest Payment Date at least thirty (30) days after the Trustee receives notice from the 
Corporation that any insurance proceeds, condemnation award or payment in lieu of 
condemnation with respect to the Facilities will not be applied to the restoration, repair or 
reconstruction of the Facilities, and subject to the prior written consent of the Bond Insurer, at a 
price equal to the principal amount of the Series 2010 Bonds so redeemed plus accrued and 
unpaid interest thereon to the date of redemption, in an aggregate principal amount equal to the 
amount of such insurance proceeds, condemnation award or payment in lieu of condemnation not 
used for restoration, repair or reconstruction. If in part, the Series 2010 Bonds to be redeemed 
shall be in the inverse order of their maturity and selected within a maturity by the Trustee in 
such manner as the Trustee may determine. If the amount of any insurance proceeds, 
condemnation award or payment in lieu of condemnation lo be applied in redemption of the 
Series 2010 Bonds is not an integral multiple of $5,000, the principal amount of Series 2010 
Bonds to be redeemed pursuant to this paragraph shall be decreased to the next lower multiple of 
$5,000. 

SELU Trust Indenture 



Unless otherwise specified above, if less than all of the Series 2010B Bonds shall be 
called for redemption, the maturity of the Series 2010B Bonds to be redeemed shall be 
designated by the Corporation, on behalf of the Board, and selected by the Trustee within a 
maturity in such manner as the Trustee may determine; provided, however, that the portion of 
any Series 2010B Bond to be redeemed shall be in the principal amount of an Authorized 
Denomination. If a portion of any Series 2010B Bond shall be called for redemption, a new 
Series 2010B Bond in principal amount equal to the unredeemed portion thereof shall be issued 
to the registered owner upon the surrender thereof. 

At least thirty (30) days before the redemption date of any Series 2010B Bonds 
redeemed, the Trustee shall cause a notice of any such redemption, signed by an authorized 
officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 
2010B Bonds to be redeemed in whole or in part, at their addresses as they appear on the Bond 
Register, but any defect in such mailing of any such notice shall not affect the validity of the 
proceedings for such redemption. Each such notice shall set forth the date fixed for redemption, 
the redemption price to be paid and, if less than all of the Series 2010B Bonds then outstanding 
shall be called for redemption, the numbers of such Series 2010B Bonds to be redeemed and, in 
the case of Series 2010B Bonds to be redeemed in part only, the portion of the principal amount 
thereof to be redeemed. In case any Series 2010B Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such 
Series 2010B Bond, a new Series 2010B Bond in principal amount equal to the unredeemed 
portion of such Series 2010B Bond will be issued. 

Modifications or alterations of the Indenture or any agreement supplemental thereto or of 
the Agreement or any agreement supplemental thereto may be made only to the extent and in the 
circuinstances permitted by the Indenture and the Agreement. So long as no event of 
nonperformance under the Agreement has occurred and is continuing, no such supplement shall 
become effective unless the Corporation, on behalf of the Board, shall have given its prior 
written approval. 

It is hereby certified, recited and declared that all acts, conditions and things required by 
the Constitution and laws of the State to exist, to have happened and to have been performed, 
precedent to and in the execution and delivery of the Indenture and the issuance of this Series 
2010B Bond, do exist, have happened and have been performed in regular and due form as 
required by law. 

The insurance policy does not cover any accelerated payments, increased rate of interest 
or premium, if any, due to extraordinary redemption of the Series 2010B Bonds even if such 
optional or extraordinary redemption occurs with the consent of the Insurer. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities 
and Community Development Authority has caused this Series 2010B Bond to be executed with 
the manual or facsimile signature of its Chairman, and its corporate seal or a facsimile thereof to 
be hereto affixed or printed, and attested by the manual or facsimile signature of its Executive 
Director on November 17, 201 0. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By: 
Julian E. Dufreche, Chairman 

ATTEST: 

SEAL 
By: 

Steve A. Dicharry, Executive Director 

CERTIFICATE OF AUTHENTICATION 

This Series 2010B Bond is one of the Series 2010B Bonds described in the within 
mentioned Indenture. 

Date of Authentication: 
November 17,2010 

REGIONS BANK, as Trustee 

By: 
John C. Shiroda, Vice President 
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STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (formerly known as Financial Security Assurance 
Inc.)("AGM"), New York, New York, has delivered its municipal bond insurance policy (the 
"Policy") with respect to the scheduled payments due of principal of and interest on this Bond to 
Regions Bank, Baton Rouge, Louisiana, or its successor, as paying agent for the Bonds (the 
"Trustee"). Said Policy is on file and available for inspection at the corporate trust office of the 
Trustee and a copy thereof may be obtained from AGM or the Trustee. All payments required to 
be made under the Policy shall be made in accordance with the provisions thereof. The owner of 
this Bond aclcnowledges and consents to the subrogation rights of AGM as more fully set forth in 
the Policy. 
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ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 

(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification 
or Social Security Number of Assignee) 

the within Series 2010B Bond and all rights thereunder, and hereby irrevocably constitutes and 
appoints 

Attorney to register the transfer of the within Series 2010B Bond on the books kept for 
registration thereof, with full power of substitution in the premises. 

Dated: 

Signature guaranteed by: 
NOTICE: Signature must be guaranteed by a NOTICE: The signature to this assignment 
Participant in the Securities Transfer Agent must correspond with the name as it appears 
Medallion Program. on the face of the within Series 2010B Bond 

in every particular, without alteration, 
enlargement or any change whatever. 

TRANSFER FEE MAY BE REQUIRED 
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LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental 
Facilities and Community Development Authority, do hereby certify that attached hereto are true 
copies of the complete legal opinion of Jones, Walker, Waechter, Poitevenl, Carrkre & Den6gre, 
L.L.P., Baton Rouge, Louisiana, Bond Counsel, the originals of which were manually executed, 
dated and issued as of the date of payment for and delivery of the original bonds of the issue 
described therein and were delivered to the original purchaser thereof. I further certify that 
executed copies of the above-referenced legal opinions are on file in my office and that executed 
copies thereof have been furnished to the Trustee for these Series 2010B Bonds. 

By: 
Julian E. Dufreche, Chairman 
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EXHIBIT B-1 

FORM OF REQUISITION FROM 
SERIES 2010A BONDS PROJECT ACCOUNT OF THE PROJECT FUND 

$25,470,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union1 

University Facilities, Inc. Project) 
Series 2010A 

Regions Bank 
I1 City Plaza 
400 Convention Street, 3"d Floor 
Baton Rouge, Louisiana 70802 
Attention: Corporate Trust Department 

Date: Requisition Number: 

The undersigned Authorized Corporation Representative, acting for and on behalf of 
University Facilities, Inc., pursuant to a Trust Indenture dated as of November 1, 2010 (the 
"Indenture") by and between the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Issuer") and Regions Bank, as trustee, relating to the 
above captioned issue of Bonds (the "Bonds") hereby requests payment be made from amounts 
on deposit in the Series 2010A Bonds Project Account of the Project Fund held by the Trustee 
pursuant to Section 4.15 of the Indenture to the person, firm or corporation in the amount and for 
the purpose set forth below. Capitalized terms used herein shall have the meanings ascribed 
thereto in the Indenture. 

Name and address of payee: 

Amount of Payment: $ 

Purpose of Payment and costs heretofore paid and remainder of budgeted costs: 
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The undersigned Authorized Corporation Representative further certifies with respect to 
this Requisition as follows: 

(a) The amount paid to be paid, as set forth herein, has been incurred by the 
Corporation and is either (i) presently due and payable or (ii) has been paid by the Corporation 
and is a proper charge against the Series 2010A Bonds Project Account of the Project Fund 
created pursuant to the Indenture and has not been the subject of any prior requisition; 

(b) This requisition contains no item representing payment on account of any 
retainage to which the Corporation is entitled as of this date; and 

(c) All work, materials, supplies and equipment which are the subject of this 
\ requisition have been performed or delivered and are in accordance with the description of the 

Facilities. 

By: 
Name: 
Title: 

Paid: , 20- 

Authorized Officer of Trustee: 
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EXHIBIT B-2 

FORM OF REQUISITION FROM 
SERIES 2010B BONDS PROJECT ACCOUNT OF THE PROJECT FUND 

$5,785,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Taxable Revenue Bonds 
(southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 2010B 

Regions Bank 
I1 City Plaza 
400 Convention Street, 3rd Floor 
Baton Rouge, Louisiana 70802 
Attention: Corporate Trust Department 

Date: Requisition Number: 

The undersigned Authorized Corporation Representative, acting for and on behalf of 
University Facilities, Inc., pursuant to a Trust Indenture dated as of November 1, 2010 (the 
"Indenture") by and between the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Issuer") and Regions Bank, as trustee, relating to the 
above captioned issue of Bonds (the "Bonds") hereby requests payment be made from amounts 
on deposit in the Series 2010B Bonds Project Account of the Project Fund held by the Trustee 
pursuant to Section 4.15 of the Indenture to the person, firm or corporation in the amount and for 
the purpose set forth below. Capitalized terms used herein shall have the meanings ascribed 
thereto in the Indenture. 

Name and address of payee: 

Amount of Payment: $ 

Purpose of Payment and costs heretofore paid and remainder of budgeted costs: 
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The undersigned Authorized Corporation Representative further certifies with respect to 
this Requisition as follows: 

(a) The amount paid to be paid, as set forth herein, has been incurred by the 
Corporation and is either (i) presently due and payable or (ii) has been paid by the Corporation 
and is a proper charge against the Series 2010B Bonds Project Account of the Project Fund 
created pursuant to the Indenture and has not been the subject of any prior requisition; 

(b) This requisition contains no item representing payment on account of any 
retainage to which the Corporation is entitled as of this date; and 

(c) All work, materials, supplies and equipment which are the subject of this 
requisition have been performed or delivered and are in accordance with the description of the 
Facilities. 

By: 
Name: 
Title: 

Paid: ,20- 

Authorized Officer of Trustee: 
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EXHIBIT C 
FORM OF SERIES 2010 BONDS REPLACEMENT FUND REQUISITION 

$25,470,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 201 0A 

$5,785,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 2010B 

Regions Bank 
I1 City Plaza 
400 Convention Street, 3'd Floor 
Baton Rouge, Louisiana 70802 
Attention: Corporate Trust Department 

Date: Requisition Number: 

The undersigned representative, acting for and on behalf of Southeastern Louisiana 
University (the "University") pursuant to a Trust Indenture dated as of November 1, 2010 (the 
"Indenture") by and between the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Issuev") and Regions Bank, as trustee (the "Trustee"), 
relating to the above captioned issue of Bonds (the "Bonds") hereby requests payment be made 
from amounts on deposit in the Series 2010 Bonds Replacement Fund held by the Trustee 
pursuant to Section 4.21 of the Indenture to be used by the University in the amount and for the 
purpose set forth below. Capitalized terms used herein shall have the meanings ascribed thereto 
in the Indenture. 

Amount of Payment: $ 

Purpose of Payment pursuant to Section 4.21 of the Indenture: 

By: 
Name: 
Title: 

Paid: , 20- 
Authorized Officer of Trustee: 
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LOAN AND ASSIGNMENT AGREEMENT 

by and between 

Louisiana Local Government Environmental Facilities and 
Community Development Authority 

and 

University Facilities, Inc. 

Dated as of November 1,201 0 

in connection with: 

$25,470,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 201 0A 

$5,785,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 2010B 
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LOAN AND ASSIGNMENT AGREEMENT 

This LOAN AND ASSIGNMENT AGREEMENT dated as of November 1, 2010 
(together with any amendments hereto, this "Agreement"), is between the LOUISIANA LOCAL 
GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY DEVELOPMENT 
AUTHORITY, a political subdivision of the State of Louisiana (the "Issuev"), and 
UNIVERSITY FACILITIES, INC., a nonprofit corporation organized and existing under the 
laws of the State of Louisiana (the "Corporation"). 

WITNESSETH: 

WI-IEREAS, the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Issuev"), a political subdivision established for public purposes 
under and pursuant to the provisions of Chapter 10-D of Title 33 of the Louisiana Revised 
Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the "Act"), and 
other constitutional and statutory authority is authorized by the provisions of the Act to issue 
revenue bonds payable out of the income, revenues, and receipts received by the Issuer from its 
properties and facilities or from properties or facilities pledged to it or from contracts or 
agreements relating to such facilities, and to secure its revenue bonds and reimbursement 
obligations by a pledge of the foregoing revenues or from other moneys which, by law or 
contract, may be made available to the Issuer; 

WHEREAS, pursuant to and in accordance with the provisions of the Act, the Issuer is 
authorized to issue revenue bonds and loan the funds derived from the sale thereof to the 
University Facilities, Inc. (the "Corporation") for the purpose of providing financing to the 
Corporation for the demolition of certain existing facilities and for the renovation, development 
and construction of a Student Union, Center for Student Excellence, food services areas, a 
bookstore and related facilities for students, faculty, staff and the general public, including all 
furnishings, fixtures and facilities incidental or necessary in connection therewith (the 
"Facilities") on the campus of Southeastern Louisiana University (the "University") in 
Tangipahoa Parish, Hammond, Louisiana; 

WHEREAS, the Corporation has requested that the Issuer issue $25,470,000 aggregate 
principal amount of Louisiana Local Government Environmental Facilities and Community 
Development Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana University 
Student UniodUniversity Facilities, Inc. Project) Series 201 0A (the "Series 201 0A Bonds") and 
$5,785,000 aggregate principal amount of Louisiana Local Government Environmental Facilities 
and Community Development Authority Taxable Revenue Bonds (southeastern Louisiana 
University Student UniodUniversity Facilities, Inc. Project) Series 2010B (the "Series 2010B 
Bonds" and, together with the Series 2010A Bonds, the "Bonds") the proceeds of the sale of such 
Bonds to be loaned to the Corporation pursuant to this Agreement for the purpose of (a) 
demolishing certain existing facilities and renovating, developing and constructing the Facilities, 
(b) funding a deposit to the herein defined Debt Service Reserve Fund and (c) paying Costs of 
Issuance (as defined herein) of the Bonds, including the premium for any bond insurance policy 
insuring the Bonds (the "Project"); 
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WHEREAS, the Corporation and the Issuer are empowered to consummate the 
transactions contemplated hereunder and to do all acts and exercise all powers and assume all 
obligations necessary or incident thereto; 

WHEREAS, the Board of Supervisors for the University of Louisiana System (the 
"Boavd") is a body corporate created pursuant to the provisions of Article VIII, 96(A) of the 
Constitution of the State of Louisiana of 1974 and authorized pursuant to La. R.S. 17:3217; 

WHEREAS, pursuant to the Ground and Building Lease Agreement dated as of January 
1, 2010 by and between the Board and the Corporation (the "Ground Lease"), the Board has 
leased the Land (as defined in the Ground Lease) upon which the Facilities shall be constructed 
to the Corporation; 

WHEREAS, in consideration of the issuance of the Bonds by the Issuer, the Corporation 
will (a) assign its rights under that certain Agreement to Lease with Option to Purchase dated as 
of January 1, 2010 by and between the Board and the Corporation (the "Original Facilities 
Lease"), as supplemented and amended by that First Amendment to Agreement to Lease with 
Option to Purchase dated as of November 1, 2010 by and between the Board and the Corporation 
(the "Amendment to Facilities Lease" and, together with the Original Facilities Lease, the 
"Facilities Lease") pursuant to which the Corporation, as lessor, has leased the Facilities to the 
Board, as lessee, including the Corporation's right to all Base Rental (as defined in the Facilities 
Lease) received thereunder, to the Issuer, and (b) agree to make payments in an amount 
sufficient to make timely payments of principal of and interest on the Bonds and to pay such 
other amounts as are required by the Agreement; 

WHEREAS, Assured Guaranty Municipal Corp. (formerly known as Financial Security 
Assurance Inc.), a New York stock insurance company (the "Bond Insurer"), will issue its bond 
insurance policy or policies insuring the payment of the principal of and interest on the Bonds as 
provided therein; 

WHEREAS, the Issuer has adopted a resolution authorizing the sale and the issuance of 
the Bonds, the execution and delivery of instruments pertaining to the issuance thereof and other 
actions to be taken by the Issuer in connection with the authorization, issuance, sale and delivery 
of the Bonds and the application of the proceeds thereof; 

WHEREAS, all acts, conditions and things required by the laws of the State of Louisiana 
(the "State") to happen, exist and be performed precedent to and in the execution and delivery of 
this Agreement have happened, exist and have been performed as so required in order to make 
this Agreement a valid and binding agreement in accordance with its terms; 

WHEREAS, each of the parties hereto represents that it is fully authorized to enter into 
and perform and fulfill the obligations imposed upon it under this Agreement and the parties are 
now prepared to execute and deliver this Agreement; and 

WHEREAS, in consideration of the respective representations and agreements contained 
herein, the parties hereto, recognizing that under the Act this Agreement shall not in any way 
obligate the State or any public corporation thereof, including, without limitation, the Issuer, to 
raise any money by taxation or use other public moneys for any purpose in relation to the Bonds 
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and that neither the State nor the Issuer, shall pay or promise to pay any debt or meet any 
financial obligation to any person at any time in relation to the Bonds except from moneys 
received or to be received under the provisions of this Agreement and the Indenture or derived 
from the exercise of the rights of the Issuer thereunder, agree as follows: 

NOW, TI-IEREFORE, THIS LOAN AGREEMENT WITNESSETH: 

ARTICLE 1 
DEFINITIONS AND RULES OF CONSTRUCTION 

Section 1.1 Definitions. All capitalized terms not otherwise defined herein shall have 
the meanings assigned thereto in the preamble hereto or in the Indenture. In addition to words 
and terms elsewhere defined in this Agreement, the following words and terms as used in this 
Agreement shall have the following meanings, unless some other meaning is plainly intended: 

"Agreement" shall mean this Loan and Assignment Agreement dated as of November 1, 
20 10 between the Issuer and the Corporation, including any amendments and supplements hereof 
and hereto as permitted hereunder. 

"Board Documents" shall mean the Ground Lease and the Facilities Lease. 

"Bond Counsel" shall mean Jones, Walker, Waechter, Poitevent, Carr6re & Denkgre, 
L.L.P. or such other nationally recognized bond counsel as may be selected by the Issuer and 
acceptable to the Corporation. 

"Bond Documents" shall mean the documents set forth in Section 3.12(b)(iii) of the 
Indenture. 

"Continuing Disclosure Certflcate" shall mean the Continuing Disclosure Certificate 
dated as of the Closing Date by the Board as the same may be amended or supplemented from 
time to time in accordance with its terms. 

"Corporation" means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and also includes every 
successor corporation and transferee of the Corporation until payment or provision for the 
payment of all of the Bonds. 

"Environmental Lien" shall mean a lien in favor of any Governmental Authority for (a) 
any liability under Environmental Requirements, or (b) damages arising from, or costs incurred 
by such Governmental Authority in response to, a Release or threatened Release of Hazardous 
Substances into the environment. 

"Environmentnl Requirements" shall mean all State, federal, local, municipal, parish, and 
regional environmental laws, statutes, rules, regulations, ordinances, codes, permits, approvals, 
plans, authorizations, concessions, investigation results and guidance documents; all legislative, 
judicial, and administrative environmental judgments, decrees, orders, rules, rulings, and 
regulations; and all agreements and other restrictions and requirements relating to environmental 
matters, whether in effect on, prior to or after the Closing Date, of any Governmental Authority, 

(N1883415.8) 3 SLU Loan Agreement 



including, without limitation, federal, state, and local authorities, relating to the regulation or 
protection of human health and safety, natural resources, conservation, the environment, or the 
storage, treatment, disposal, processing, release, discharge, emission, use, remediation, 
transportation, handling, or other management of industrial, gaseous, liquid or solid waste, 
hazardous waste, hazardous or toxic substances or chemicals, pollutants, petroleum, petroleum 
wastes, petroleum-based materials, asbestos, radioactive materials, polychlorinated biphenyls, 
pesticides, biohazards or other materials that are potentially harmful to humans or the 
environment or the release of which could trigger any reporting or remediation obligations and 
including without limitation the following environmental laws: The Clean Air Act (42 U.S.C.A. 
$740 1); the Federal Water Pollution Control Act (33 U.S.C. $ 125 1); the Resource Conservation 
and Recovery Act of 1976, (42 U.S.C. $6901); CERCLA, as amended by the Superfund 
Amendments and Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat. 1613); the Toxic 
Substances Control Act (15 U.S.C. $2601); the Clean Water Act (33 U.S.C. $1251); the Safe 
Drinking Water Act (42 U.S.C. $3007); the Occupational Safety and Health Act (29 U.S.C. 
$651); the Federal Insecticide, Fungicide, and Rodenticide Act (7 U.S.C. $136); the Louisiana 
Environmental Quality Act (La. R.S. 30:2001); and the Louisiana Air Quality Regulations (La. 
C. 33:111.2595) including any amendments or extensions thereof and any rules, regulations, 
standards or guidelines issued pursuant to or promulgated under any of the foregoing. 

"Event of Default" shall have the meaning described in Section 9.1. 

"Governmental Authority" shall mean any federal, State, parish, regional, or local 
government, political subdivision, any governmental agency, department, authority, 
instrumentality, bureau, commission, board, official, or officer, any court, judge, examiner, or 
hearing officer, any legislative, judicial, executive, administrative, or regulatory body or 
committee or official thereof or private accrediting body. 

"Governmental Corporation" shall mean any nation or government, any federal, state, 
local or other political subdivision thereof and any entity exercising executive, legislative, 
judicial, regulatory or administrative functions of or pertaining to government. 

"Hazardous Substance" shall mean any substance or material that is described as a toxic 
or hazardous substance, waste or material or a pollutant or contaminant or infectious waste, or 
words of similar import, in any case of the Environmental Requirements, and includes, without 
limitation, asbestos, petroleum, or petroleum products (including crude oil or any fraction 
thereof, natural gas, natural gas liquids, liquefied natural gas, or synthetic gas usable for fuel, or 
any mixture thereof), polychlorinated biphenyls, pesticides, urea formaldehyde, radon gas, 
radioactive matter, and medical waste and any other substance or waste that is potentially 
harmful to human health, natural resources, or the environment or the presence of which in the 
environment could trigger a remediation obligation or other liability under Environmental 
Requirements or any constituent of the foregoing. 

"Indenture" shall mean the Trust Indenture dated as of November 1, 2010, between the 
Issuer and the Trustee, as it may be amended or supplemented from time to time by supplemental 
indentures in accordance with the provisions hereof. 
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"Loan" shall mean the aggregate amount of the moneys loaned to the Corporation 
pursuant to this Agreement. 

"Operation and Maintenance Expenses" shall mean the expenses determined in 
accordance with generally accepted accounting principles of operating and maintaining the 
Project. 

"Permitted Encum brances" shall mean: 

(a) any lien arising by reason of any good faith deposit with the Corporation 
in connection with any lease of real estate, bid or contract (other than any contract for the 
payment of money) provided such lien is limited to the amount so deposited; 

(b) any lien arising by reason of any deposit with or giving of security to any 
Governmental Corporation agency required by law as a condition to the transaction of any 
business or the participation by the Corporation in any funds established to cover insurance risk 
or in connection with worker's compensation, unemployment insurance, pension plans or other 
social security; 

(c) any right reserved to any municipality or other public authority by the 
terms of any franchise, grant, license or provision of law affecting any property of the 
Corporation and any lien on any property of the Corporation for taxes, assessments or other 
municipal charges so long as such charges are not due and payable or not delinquent (or, if due 
or delinquent, the amount or validity of such charges is being contested in good faith with due 
diligence and execution of any such lien is stayed); 

(d) mechanics' and materialmen's liens in connection with any property of the 
Corporation so long as any amounts secured by such lien are not due and payable or not 
delinquent (or, if due or delinquent, the amount or validity of such charges is being contested in 
good faith with due diligence and execution of any such lien is stayed); 

(e) the Indenture, this Agreement, the Ground Lease, the Mortgage or the 
Facilities Lease; 

( f )  any lien on property received by the Corporation through a gift, grant or 
bequest constituting a restriction imposed by the donor, grantor or testator on such gift, grant or 
bequest (or the income therefrom), provided that any such lien may not be extended, renewed or 
modified in any way or applied to any additional property of the Corporation unless it would 
otherwise qualify as a Permitted Encumbrance; 

(g) any security interest in personal property securing all or a portion of the 
purchase price thereof (provided that this Permitted Encumbrance shall not be construed to 
permit the incurrence of indebtedness secured by such a security interest, it being understood that 
any such indebtedness may be incurred only to the extent expressly permitted by the other 
applicable provisions of the Indenture or the Agreement); 

(h) such easements, rights-of-way, servitudes, restrictions and other defects, 
liens and encumbrances as are determined not to materially impair the use of the Corporation's 
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facilities for their intended purposes or the value of such facilities, such determination to be 
made in a certificate of an authorized officer of the Corporation supported by an opinion of 
independent counsel or a report or opinion of an independent management consultant (unless the 
Bond Insurer shall waive the requirement of such supporting opinion or report); 

(i) liens incurred or assumed primarily for the acquisition or use of personal 
property and equipment (including equipment which is not treated as personal property under 
applicable state law) under the terms of installment purchase contracts, loans secured by 
purchase money mortgages or security interests in the financed property, lease purchase 
agreements or capital leases of the financed property. 

In addition, encumbrances in existence as of the date of issuance of the Bonds as set forth 
in Exhibit B hereof are hereby qualified as Permitted Encumbrances. Any such existing 
encumbrance may not be extended, renewed or modified in any way or applied to any additional 
Properties of the Corporation unless it would otherwise qualify as a Permitted Encumbrance. 

"Pvopevties" shall mean any and all rights, title and interests in and to any and all of the 
Corporation's property related to the Facilities, whether real or personal, tangible (including 
cash) or intangible, wherever situated and whether now owned or hereafter acquired, including, 
without limitation, its rights and interest in the Land and the Facilities. The term "Pvopevties", 
without intending to limit the generality of the foregoing, as of any particular time, shall include 
all buildings, structures, fixtures, furnishings, equipment and other property, movable and 
immovable, and all franchises, land, rights-of-way, privileges, servitudes, easements, licenses, 
rights and any other interests in immovable property owned, leased, subleased or otherwise 
acquired by the Corporation and used or useful in connection with or incident to the Facilities, or 
used or useful by the Corporation in connection with or incident to its authorized purposes. 

G G Release" shall mean any spilling, leaking, pumping, pouring, emitting, emptying, 
discharging, injecting, escaping, leaching, dumping, disposing, depositing or dispersing into the 
indoor or outdoor environment or into or out of the Properties, including, but not limited to, the 
movement of Hazardous Substances through or in the air, soil, surface water, groundwater or the 
Properties and the abandonment or discarding of barrels, containers, tanks, pipes and other open 
or closed receptacles containing any Hazardous Substances. 

"Requivement of Law" shall mean any federal, state or local statute, ordinance, rule or 
regulation, any judicial or administrative order (whether or not on consent), request or judgment, 
any common law doctrine or theory, and any provision or condition of any Permit or other 
binding determination of any Governmental Corporation. 

Section 1.2 Rules of Construction. 

(a) Words of the masculine gender shall be deemed and construed to include 
correlative words of the feminine and neuter genders. 

(b) Unless the context shall otherwise indicate, the word "person" shall include the 
plural as well as the singular number, and "person" shall mean any individual, corporation, 
partnership, joint venture, association, joint stock company, trust, unincorporated organization or 
government or any agency or political subdivision thereof. 
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(c) Provisions calling for the redemption of Bonds or the calling of Bonds for 
redemption do not mean or include the payment of Bonds at their stated maturity or maturities. 

(d) All references in this Agreement to designated "Articles," "Sections" and other 
subdivisions are to the designated Articles, Sections and other subdivisions of this Agreement. 
The words "herein", "hereof', "hereunder" and other words of similar import refer to this 
Agreement as a whole and not to any particular Article, Section or other subdivision. 

ARTICLE 2 
REPRESENTATIONS AND WARRANTIES 

Section 2.1 Representations and Warranties by the Issuer. The Issuer represents and 
warrants as follows: 

(a) The Issuer is a political subdivision of the State. 

(b) Under the provisions of the Act, the Issuer has all requisite power and is duly 
authorized to enter into, execute and deliver the Bond Documents, to undertake the transactions 
contemplated by the Bond Documents and to carry out its obligations thereunder and the Issuer 
has duly authorized the execution and delivery of the Bond Documents and the Bonds. 

(c) The Issuer agrees that it will do or cause to be done all things necessary to 
preserve and keep in full force and effect its existence. 

(d) The Issuer agrees that it will comply with all requirements of the Code and the 
Tax Regulatory Agreement required on its part to be performed in order for interest on the Series 
2010A Bonds to be and to remain excluded from the gross income of the owners thereof for 
federal income tax purposes and not to take any actions that would adversely affect such 
exclusion under the provisions of the Code. 

Section 2.2 Representations and Warranties of the Corporation. The Corporation 
makes the following representations and warranties: 

(a) The Corporation is a nonprofit corporation duly organized and existing in good 
standing under the laws of the State for the benefit of the University, is duly qualiiied to do 
business and is duly authorized and licensed to operate all of the Properties, has power to execute 
and deliver the Board Documents, this Agreement, the Mortgage and the Tax Regulatory 
Agreement and by proper action has been duly authorized to execute and deliver the Board 
Documents, this Agreement, the Mortgage the Bond Purchase Agreement and the Tax 
Regulatory Agreement. 

(b) Each of the statements made with respect to the Corporation in the recitals of this 
Agreement is true, correct and complete. 

(c) The Corporation is not in breach of or in default under any of the provisions of: (i) 
the Articles of Incorporation of the Corporation, as amended, or By-laws, as amended; (ii) any 
judgment, decree, order, statute, rule or regulation applicable to it or to its Properties; or (iii) any 
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material provision of any indenture, mortgage, loan agreement, financing agreement or other 
contract or instrument to which it is a party or by which it or any of its Properties are bound. 

(d) The Corporation is not required in connection with the transactions contemplated 
by the Board Documents, the Indenture, the Mortgage and this Agreement to obtain any consent 
not already obtained. 

(e) The Corporation has or timely will obtain as required all authority, permits, 
licenses, consents and authorizations as are necessary to own, lease and operate its Properties and 
to carry on its business and to carry out and consummate all the transactions contemplated by the 
Board Documents, the Mortgage, this Agreement and the Indenture. 

(f) This Agreement, the Board Documents, the Tax Regulatory Agreement and the 
Mortgage, are legal, valid and binding obligations of the Corporation enforceable against the 
Corporation in accordance with their terms, and the authorization, execution and delivery hereof 
and thereof and compliance with the provisions hereof and thereof do not conflict with or 
constitute on the part of the Corporation a violation of, breach of, or default under: (i) any 
provision of any indenture, mortgage, deed of trust, loan agreement or other contract or 
instrument to which the Corporation is a party or by which it or any of its Properties are bound; 
(ii) any order, injunction or decree of any court or governmental authority; or (iii) the provisions 
of its charter, as amended, by-laws, as amended or any other organizational document. 

(g) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, 
before or by any court, public board or body, pending or threatened against the Corporation, 
wherein an unfavorable decision, ruling or finding could rcasonably be expected to materially 
and adversely affect (i) the validity or enforceability of the Board Documents, this Agreement, 
the Mortgage, the Tax Regulatory Agreement, the Bond Purchase Agreement or any other 
agreement or instrument to which the Corporation is a party used in consummation of the 
transactions contemplated hereunder; (ii) the status of the Corporation as a Louisiana nonprofit 
corporation or the exemption of interest on the Series 2010A Bonds from federal income tax, (iii) 
any of the Corporation's properties, assets, operations or conditions, financial or otherwise, or its 
ability to perform its obligations under this Agreement or under the Board Documents or the 
Facilities Documents, or (iv) the validity, enforceability or perfection of the pledge and lien on 
and security interest in the Land or the Facilities pursuant to the Mortgage. 

(h) The Corporation has obligated itself to construct and equip the Facilities or cause 
the construction and equipping of the Facilities pursuant to the Board Documents and the Bond 
Documents, and the Corporation has the full power, right and authority to do so and has 
obtained, or timely will obtain, all permits, licenses and approvals of governmental agencies 
necessary to undertake and complete such construction, improvements and equipping generally 
in accordance with the Plans and Specifications as set forth in the Contract. 

Section 2.3 Environmental Representations and Warranties: Indemnification. 

(a) Based solely upon the Environmental Reports, the results of which have been 
provided to the Bond Insurer, the Corporation has determined and the Corporation represents and 
warrants that no Hazardous Substances have been disposed of on the Land and represents that 
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there has been no Release of any Hazardous Substances on, from, under or to the Land other than 
air emissions or wastewater discharges in compliance with applicable law and involving only de 
minimis amounts of Hazardous Substances that could not lead to liability under Environmental 
Requirements. 

(b) The operations or other activities of the Corporation will not result in any disposal 
on-site and will not result in any other Release of any Hazardous Substances on or hom the Land 
or the Facilities other than air emissions or wastewater discharges in compliance with applicable 
law and involving only de minimis amounts of Hazardous Substances that could not lead to 
liability under Environmental Requirements. 

(c) The Corporation has not received any notice or claim or information to the effect 
that it is or may be liable to any Person as a result of the Release or threatened Release of 
Hazardous Substances or as a result of any violation of applicable Environmental Requirement. 

(d) No Environmental Lien has attached to the Land. 

(i) The operations or other activities of the Corporation shall not 
result in disposal on-site and will not result in any other Release of any 
Hazardous Substances on or from the Land or the Facilities other than air 
emissions or wastewater discharges in compliance with all current and future 
applicable Environmental Requirements and involving only de minimis amounts 
of Hazardous Substances that could not lead to liability under Environmental 
Requirements and the Corporation shall not engage in any activities that will 
result in the violation of any current or future Environmental Requirements. The 
Corporation shall obtain from time to time, maintain in full force and effect, and 
comply with all permits required under any current or future Environmental 
Requirements so that the operations of the Corporation will be in accordance 
with such Environmental Requirements. 

(ii) The Corporation will make available for inspection from time to 
time all documents and information in its possession or control regarding 
activities and conditions relating to the Land or the Facilities and other assets 
subject to Environmental Requirements or which may result in noncompliance 
with, or liability under, any Requirement of Law. 

(e) The Corporation shall not and shall not permit any other Person to treat, dispose 
of, or otherwise Release any Hazardous Substances (other than air emissions or wastewater 
discharges in compliance with applicable Environmental Requirements and involving only de 
minimis quantities of Hazardous Substances, in, upon, under, over, or horn the Facilities or the 
Land. The Corporation shall not and shall not permit any Person to store, locate, generate, 
produce, transport or incorporate any Hazardous Substances) in, upon, under, over or from the 
Land or the Facilities or engage in any other regulated activity other than in accordance with all 
applicable Environmental Requirements and involving only such types and quantities of 
Hazardous Substances as are necessary and appropriate for construction and operation of the 
Facilities, shall not install or permit to be installed or operated any underground or above ground 
storage tank therein or thereunder other than in accordance with all applicable Environmental 
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Requirements, and shall comply with and require all other Persons to comply with all 
Environmental Requirements which are applicable to the Facilities. The Corporation shall defend 
and indemnify the Trustee, the Issuer and the Bond Insurer and shall hold the Trustee, the Issuer 
and the Bond Insurer and each of their respective directors, officers, employees, agents and 
consultants harmless from, and shall reimburse the Trustee, the Issuer and the Bond Insurer for, 
any and all claims, demands, judgments, penalties, liabilities, whether based on strict liability or 
otherwise, fines, costs, damages and expenses, including court costs and attorneys' fees directly 
or indirectly incurred by the Trustee, the Issuer or the Bond Insurer or any of their respective 
directors, officers, employees, agents and consultants and the payee and holder of any Bond 
(prior to trial, at trial and on appeal) in any action against or involving the Trustee, the Issuer or 
the Bond Insurer, resulting from any breach of the foregoing representations, warranties or 
covenants, or from the discovery of any Hazardous Substances, in, upon, under or over, or 
emanating from, the Land or the Facilities, whether or not the Corporation is responsible 
therefor, it being the intent of the Corporation that the Trustee, the Issuer and the Bond Insurer 
and each of their respective directors, officers, employees, agents and consultants shall have no 
liability or responsibility for damage or injury to human health, the environment or natural 
resources caused by, for abatement and/or clean-up of, or other with respect to, Hazardous 
Substances by virtue of their interests, if any, in the Land and the Facilities created by the 
Indenture, and the Agreement or otherwise, or hereafter created, or as the result of the Trustee, 
the Issuer or the Bond Insurer exercising any instrument, including but not limited to becoming 
the owner thereof by foreclosure or conveyance in lieu of foreclosure or caused by any breach of 
the foregoing representations, warranties or covenants of the Corporation. The foregoing 
representations, warranties and covenants shall be deemed continuing covenants, representations 
and warranties for the benefit of the Trustee, the Issuer and the Bond Insurer and any successors 
and assigns thereof, including but not limited to any transferee of the title of the Trustee and any 
subsequent owner of the Land or the Facilities, and shall survive the satisfaction and release of 
the Indenture, and the Agreement, or under any other instrument, and/or any acquisition of title 
to the Facilities or any part thereof by the Trustee, the Issuer or the Bond Insurer by deed in lieu 
of foreclosure or otherwise. Any amount covered by the foregoing indemnification shall bear 
interest from the date incurred at a rate of 1.0% above the highest rate of interest borne by any 
Bond during the 365 days prior to the date on which such indemnification obligation was 
incurred, or, if less, the maximum rate permitted by law, and shall be payable on demand. 

ARTICLE 3 
TERM, NATURE AND BENEFITS OF AGREEMENT; 

CONSTRUCTION OF FACILITIES 

Section 3.1 Term. The term of this Agreement shall commence on the Closing Date 
for the Bonds, and shall terminate (unless discharged upon prepayment of all sums due 
hereunder by the Corporation prior thereto as hereinafter provided) on the date on which the 
Bonds and all other sums secured hereunder shall have been paid or provision for their payment 
shall have been made in accordance herewith. Notwithstanding the foregoing, the 
indemnification provisions of this Agreement shall survive the termination thereof and the 
defeasance of the Bonds under the Indenture. 

SLU Loan Agreement 



Section 3.2 Nature and Benefits. 

(a) This Agreement has been executed and delivered in part to induce concurrently 
herewith the purchase by others of the Bonds, and, accordingly, all covenants and agreements on 
the part of the Corporation and the Issuer, as set forth therein and herein, are hereby declared to 
be for the benefit of the Trustee for the owners from time to time of the Bonds. The Corporation 
consents and agrees to the assignment by the Issuer to the Trustee under the Indenture of all of 
the Issuer's right, title and interest (except for certain rights relating to exculpation, 
indemnification and payment of fees and expenses) in, to and under this Agreement, including 
the interest of the Issuer in and to the Facilities Lease assigned by the Corporation to the Issuer 
hereunder, and agrees that the provisions hereof may be enforced by the Trustee under the 
provisions of the Indenture. The Corporation agrees to do all things within its power in order to 
comply with, and to enable the Issuer to comply with, all requirements and to fulfill, and to 
enable the Issuer to fulfill, all covenants of the Indenture and the Bonds. 

(b) This Agreement is an obligation of the Corporation, payable solely from the 
Rental, its interest in the Properties and this Agreement shall remain in full force and effect until 
the Bonds and all Administrative Expenses have been fully paid or otherwise provided for or 
discharged. 

Section 3.3 Construction, Improvement and Equipping of the Facilities. The 
Corporation shall lease the Land and construct and equip, or cause to be constructed and 
equipped, the Facilities with all reasonable dispatch and in accordance with the Facilities 
Documents, and shall take all action necessary to enforce the provisions of the Board Documents 
and the Facilities Documents. 

Section 3.4 Revision of Facilities Documents. 

(a) The Corporation may revise the Ground Lease, the Facilities Lease, the Plans and 
Specifications, the Design Contract and the Construction Contract and the description of the 
Facilities in Exhibit A hereto from timc to time (including, without limitation, the deletion or 
revision of any of the facilities included in the Facilities and/or the substitution therefor of other 
facilities) in accordance with the Ground Lease without the consent of the Issuer, the Trustee or 
the holders of the Bonds but subject to the prior written consent of the Bond Insurer; provided, 
however, that no such revision shall impair the exclusion from gross income of interest on the 
Series 2010A Bonds for federal income tax purposes. In the case of any change that would 
render materially inaccurate the description of the Facilities in Exhibit A hereto, there shall be 
delivered to the Trustee, the Bond Insurer and the Issuer a revised Exhibit A containing a 
description of the Facilities that reflects the change in the Facilities Documents, the accuracy of 
which shall have been certified by an Authorized Corporation Representative. 

(b) Prior to effecting any change in or revision of the Facilities Documents, the 
Corporation shall deliver to the Issuer, the Trustee and the Bond Insurer evidence of all 
governmental or regulatory approvals required therefor. 
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Section 3.5 Disbursements from Project Fund. The money in the Project Fund shall 
be applied by the Trustee, and in connection therewith requisitions shall be presented by the 
Corporation signed by an Authorized Corporation Representative, for payment of the Costs of 
the Facilities in accordance with Article 4 of the Indenture and Article 3 of this Agreement, and 
pending such application such money shall be invested and reinvested in accordance with Article 
4 of the Indenture. The forms of requisition for requisitions from the Project Fund are attached 
to the Indenture as Exhibit B-1 and Exhibit B-2. Funds in the Series 2010A Bonds Project 
Account of the Project Fund shall not be transferred to the Series 2010B Bonds Project Account 
of the Project Fund, and vice versa, unless such transfer is approved by Bond Counsel. 

Section 3.6 Completion of Payment of Costs of the Facilities. 

(a) At such time as the Corporation has notice that the funds on deposit in the Project 
Fund, together with the investment earnings thereon, are insufficient to pay the completion Costs 
of the Facilities, the Corporation shall deliver to the Trustee, the Bond Insurer and the Issuer 
written estimates by an architect and an Authorized Corporation Representative of the additional 
funds required to pay the completion Costs of the Facilities, and such additional information and 
data as may be reasonably requested by the Issuer, the Trustee or the Bond Insurer. The 
Corporation shall complete the construction and equipping of the Facilities and pay that portion 
of the completion Costs of the Facilities as may be in excess of the money available therefor in 
the Project Fund. The obligation of the Corporation to pay in full the completion Costs of the 
Facilities shall be a limited obligation of the Corporation payable solely from the Trust Estate. 

(b) Upon the request of the Corporation and with the prior written consent of the 
Bond Insurer, the Issuer will use its best efforts to issue and sell, upon terms and at prices 
acceptable to the Issuer and the Corporation, if required, one or more series of Additional Bonds 
for the purpose of financing the completion Costs of the Facilities; provided however, that the 
failure of the Issuer to issue such bonds shall not relieve the Corporation of its obligation to 
provide the additional money required to pay the completion Costs of the Facilities. If after 
exhaustion of the money in the Project Fund the Corporation should pay any portion of the Costs 
of the Facilities, it shall not be entitled to any reimbursement therefor from the Issuer or from the 
Trustee, and shall not be entitled to any abatement, diminution or postponement of payments 
required to be made by it under this Agreement. 

Section 3.7 Establishment of Completion Date. The date upon which the construction 
and equipping of each of the respective Facilities are substantially complete shall be evidenced to 
the Issuer, the Trustee and the Bond Insurer by a certificate signed by an Authorized Corporation 
Representative. The certificate shall set forth the respective Costs of each of the respective 
Facilities and state that, except for amounts not then due and payable, or the liability for the 
payment of which is being contested or disputed in good faith by the Corporation and adequate 
reserves for which are on hand, (a) the construction and equipping of the Facilities have been 
completed substantially in accordance with the Plans and Specifications as incorporated into the 
Contract and the respective Costs of the Facilities have been paid, and (b) all other facilities 
necessary in connection with the Facilities have been acquired, constructed and installed 
substantially in accordance with the Plans and Specifications and the Contract and all costs and 
expenses incurred in connection therewith have been paid. Notwithstanding the foregoing, such 
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certificate shall state that it is given without prejudice to any rights against third parties that exist 
at the date of such certificate or which may subsequently come into being. 

Section 3.8 No Warranty of Condition or Suitability. The Corporation acknowledges 
its full familiarity with the Facilities and that the Issuer has no responsibility for the Plans and 
Specifications and other Facilities Documents. The Issuer makes no representation or warranty, 
either express or implied, and offers no assurance that the proceeds of the Bonds will be 
sufficient to pay in full the Costs of the Facilities in accordance with the Facilities Documents. 

Section 3.9 Employees. The Corporation shall not hire any employees. 

ARTICLE 4 
DISBURSEMENT OF BOND PROCEEDS; PAYMENTS; 

CREDITS; OBLIGATIONS UNCONDITIONAL; PREPAYMENT 

Section 4.1 Disbursement of Bond Proceeds. In order to provide funds for paying the 
Costs of the Facilities, the Issuer, as soon as practicable after the execution of this Agreement 
will proceed to issue, sell and deliver the Bonds to the purchasers thereof and will deposit the 
proceeds thereof as provided by Section 4.1 of the Indenture with the Trustee for disbursement in 
accordance with the provisions of the Indenture. 

Section 4.2 Amounts Payable. 

(a) Upon the terms and conditions of this Agreement, the Issuer shall lend to the 
Corporation the proceeds of the sale of the Bonds. The proceeds of the Loan shall be deposited 
with the Trustee and applied in accordance with the Indenture. 

(b) The Corporation, for and in consideration of the issuance of the Bonds under the 
Indenture by the Issuer and the application of the proceeds thereof by the Issuer as provided in 
the Indenture for the benefit of the Corporation, hereby promises to repay the Loan, but solely 
from the source of payments specified in Section 6.6, by making the following payments 
(collectively called the "Payments") to or for the account of the Issuer in an amount sufficient for 
the payment in full of all Bonds from time to time issued under the Indenture and then 
outstanding, including (i) the total interest becoming due and payable on the Bonds to the date of 
payment thereof, (ii) the total principal amount of the Bonds and (iii) all amounts required to be 
deposited into the Series 2010 Bonds Replacement Fund. The Payments with respect to the 
Bonds shall be payable directly to the Trustee for the account of the Issuer in installments as 
follows: 

(i) At such time as may be required by the Tax Regulatory 
Agreement but not less often than annually, to the Series 2010A Bonds Rebate 
Fund the amount required to be deposited thereunder; 

(ji) Semiannually, on or before the fourth Business Day preceding 
each Interest Payment Date to the Series 2010A Bonds Debt Service Account 
and the Series 201 0B Bonds Debt Service Account of the Debt Service Fund an 
amount equal to the interest due and payable on the respective Bonds on such 
Interest Payment Date; 
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(iii) Annually, on or before the fourth Business Day preceding each 
Principal Payment Date to the Series 2010A Bonds Debt Service Account and 
the Series 2010B Bond Debt Service Account of the Debt Service Fund an 
amount equal to the principal due and payable on the Bonds on such Principal 
Payment Date; 

(iv) On the dates required in the Indenture, to the Trustee for deposit 
into the Debt Service Reserve Fund, an amount sufficient to make up any 
deficiency in any prior payment required to be made into such fund and to 
restore any loss resulting from investment or other causes from such fund and 
any other payment required to be made to such fund by the Indenture; and 

(v) On the dates required by Section 4.3(c)(v) and Section 4.21 of the 
Indenture, into the Series 2010 Bonds Replacement Fund, an amount sufficient 
to meet the requirements of the Indenture. 

(c) Each installment of the Payments payable by the Corporation hereunder shall be 
in an amount which, without regard to the payments required under Section 4.2(b)(iv) above, but 
including moneys in the Debt Service Fund then available, shall be designed to provide for the 
timely payment in full of the principal of and interest on the Bonds. 

(d) Notwithstanding anything to the contrary contained herein, the Corporation 
promises that it will pay the Payments from the sources of payments specified in Section 6.6, at 
such times and in such amounts as to assure that no default in the payment of the principal of or 
interest on the Bonds shall at any time occur. 

(e) Whenever the Corporation shall fail to pay the full amount of any installment of 
Payments payable under Sections 4.2(b)(ii) or 4.2(b)(iii) above by the day of the month in which 
such installment is due, the Trustee shall give immediate telephonic notice thereoi; promptly 
confirmed in writing, to an Authorized Corporation Representative. 

(f) The Corporation shall also cause the Board to promptly pay when due under the 
Facilities Lease all amounts of Additional Rental owed by the Board thereunder including, but 
not limited to, all Default or Delay Rentals and Administrative Expenses (each as defined in the 
Facilities Lease) owed to the Issuer, the Bond Insurer, if any, andlor the Trustee thereunder. 

Section 4.3 Credits Against Paments. A credit against and reduction of the Payments 
shall be derived only from the following sources: 

(a) Accrued interest, if any, derived from the sale of the Bonds; 

(b) Surplus moneys (including investment earnings) contained in the Funds and 
Accounts held by the Trustee under the Indenture, including the Debt Service Fund and the Debt 
Service Reserve Fund. 

Section 4.4 Obligation to Make Payments. 
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(a) Subject to Section 6.6 hereof, the obligation of the Corporation to repay the Loan 
shall be absolute and unconditional and shall not be subject to, nor shall the Corporation be 
entitled to assert, any defense (other than payment) or any rights of abatement, deduction, 
reduction, deferment, recoupment, setoff, offset or counterclaim by the Corporation or any other 
person, nor shall the same be abated, abrogated, waived, diminished, postponed, delayed or 
otherwise modified under or by reason of any circumstance, contingency, act of God, event or 
occurrence that may arise or take place, irrespective of what statutory rights the Corporation may 
have to the contrary, including but without limiting the generality of the foregoing: 

(i) Any damage to or destruction of part or all of the Facilities; 

(ii) The taking or damaging of part or all of the Facilities or any 
temporary or partial use thereof by any public authority or agency in the exercise 
of the power of eminent domain, sequestration or otherwise; 

(iii) Any assignment, novation, merger, consolidation, transfer of 
assets, leasing or other similar transaction of, by or affecting the Corporation; 

(iv) Any change in the tax or other laws of the United States, the State 
or any governmental authority; 

(v) The termination of the Ground Lease or the Facilities Lease, any 
failure of title or any lawful or unlawful prohibition of the Corporation's use of 
the Facilities or any portion thereof or the interference with such use by any 
person or any commercial fmstration of purpose or loss or revocation of any 
permits, licenses or other authorizations required for the operation of the 
Facilities; and 

(vi) Any failure of the Issuer, the Trustee or any other party to 
perform and observe any agreement or covenant, expressed or implied, or any 
duty, liability or obligation arising out of or in connection with this Agreement, 
the Indenture, the Board Documents or the Facilities Documents the invalidity, 
unenforceability or disaffirmance of any of this Agreement, the Indenture, the 
Bonds, the Board Documents or the Facilities Documents or for any other cause 
similar or dissimilar to the foregoing. 

(b) Furthermore, the Corporation covenants and agrees that it will remain obligated 
under this Agreement in accordance with its terms, and that it will not take or participate or 
acquiesce in any action to terminate, rescind or avoid this Agreement. 

Section 4.5 Prepayment of Payments. 

(a) The Corporation is obligated to prepay the Payments, in whole or in part, on any 
date on which the Bonds are subject to redemption pursuant to the Indenture, including, without 
limitation, Section 3.4 of the Indenture. 

(b) As long as the Facilities Lease is outstanding, the Corporation's option to redeem 
the Bonds under Section 3.4 of the Indenture can be exercised only with the written consent of 
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the Board. The prepayment price payable by the Corporation, in the event that the Bonds are 
redeemed pursuant to Section 3.4 of the Indenture, shall be an amount of money which, when 
added to the moneys and investments held by the Trustee pursuant to the provisions of the 
Indenture and available for such redemption, is sufficient to pay and discharge the Bonds to be 
redeemed (including the total principal amount of such Bonds and interest to accrue thereon to 
the date fixed for redemption of such Bonds to be redeemed) on the date fixed for redemption. 

Section 4.6 Resewed. 

Section 4.7 Assignment of Facilities Lease. In consideration for and in order to 
further secure the Corporation's obligation to repay the Loan up to the maximum amount of 
$32,000,000, the Corporation hereby transfers, assigns and pledges unto the Issuer, all right, title 
and interest of the Corporation in, to and under the Facilities Lease and all proceeds of insurance 
received or receivable by the Corporation as a result of any damage to or destruction of the 
Facilities, or any part thereof, and all amounts received or receivable by the Corporation as 
compensation for the taking or the transfer of the Facilities, or any part thereof, in lieu of a taking 
or use of the Facilities, under the powers of eminent domain, all amounts received or receivable 
by the Corporation from the sale of the Facilities, or any part thereof, all amounts collected under 
payment and performance bonds, if any, maintained with respect to the Facilities, and any and all 
additional revenues, income, receipts and other payments (including, without limitation, grants, 
donations, gifts and appropriations received from any private or public source) that hereafter are 
received by the Corporation for or relating to the Facilities or that hereafter may be assigned by 
the Corporation pursuant to this Agreement. 

ARTICLE 5 
NON-ARBITRAGE 

Section 5.1 Covenants as to Arbitrage. 

(a) The Corporation hereby agrees to prepare and provide instructions to the Trustee 
as to the investment and reinvestment of moneys held as part of any fund or account relating to 
the Bonds. Any such moneys so held as part of any fund or account shall be invested or 
reinvested by the Trustee in Permitted Investments as specified in Section 4.10 of the Indenture. 
The Corporation hereby covenants that it will comply with the terms of the Tax Regulatory 
Agreement and that it will make such use of the proceeds of the Bonds and all other funds held 
by the Trustee under the Indenture, regulate the investment of such proceeds and other and take 
such other and further action as may be required so that the Series 2010A Bonds will not 
constitute arbitrage bonds under Section 148 of the Code and the regulations promulgated 
thereunder. 

(b) If the Corporation determines that it is necessary to restrict or limit the yield on 
the investment of any money paid to or held by the Trustee hereunder or under the Indenture in 
order to avoid classification of the Series 2010A Bonds as arbitrage bonds within the meaning of 
the Code, the Corporation may issue to the Trustee an instrument to such effect (along with 
appropriate written instructions), in which event the Trustee will take such action as is necessary 
to restrict or limit the yield on such moneys in accordance with such instrument and instructions. 

SLU Loan Agreement 



ARTICLE 6 
CERTAIN COVENANTS OF THE CORPORATION 

Section 6.1 General Covenants of Corporation. The Corporation further expressly 
represents, covenants and agrees: 

(a) To materially comply with the terms, covenants and provisions expressed or 
implied, of all contracts pertaining to, affecting or involving the Facilities or the business of the 
Corporation; 

(b) Whenever and so often as requested so to do by the Trustee, the Bond Insurer, if 
any, or the Issuer, promptly to execute and deliver or cause to be executed and delivered all such 
other and further instruments and documents, and to promptly do or cause to be done all such 
other and further things, as may be necessary or reasonably required in order to further and more 
fully vest in the Issuer, the Bond Insurer, if any, the Trustee and the owners of the Bonds all 
rights, interests, powers, benefits, privileges and advantages conferred upon them by this 
Agreement and the Indenture; 

(c) Promptly, upon the request of the Issuer, the Bond Insurer, if any, or the Trustee 
from time to time, to take such action as may be necessary or proper to remedy or cure any 
material defect in or cloud upon its interest in the Facilities or any part thereof, whether now 
existing or hereafter developing, to prosecute all such suits, actions and other proceedings as may 
be appropriate for such purpose and to indemnify and save the Issuer, the Bond Insurer, if any, 
and the Trustee harmless from all loss, cost, damage and expense, including attorney's fees, 
which they or any of them may ever incur by reason of any such defect, cloud, suit, action or 
proceeding; 

(d) To defend against every suit, action or proceeding at any time brought against the 
Issuer, the Bond Insurer, if any, or the Trustee based on any claim arising out of the receipt, 
application or disbursement of any of the Trust Estate or involving the Issuer's, the Bond 
Insurer's or the Trustee's rights or obligations under this Agreement or under the Indenture 
(except in the case of the Issuer's, the Bond Insurer's or the Trustee's gross negligence or willful 
misconduct), to indemnify and hold harmless the Trustee and each officer, employee, agent, or 
other representative of the Trustee against claims arising out of the Trustee's responsibilities 
under this Agreement, the Indenture or any other document entered into by the Trustee in 
connection with the Bonds (except in the case of the Trustee's gross negligence or willful 
misconduct), to indemnify and hold harmless the Issuer, the Bond Insurer, if any, and any 
officer, employee, agent, servant or trustee of the Issuer and the Bond Insurer, if any, against 
claims during the term of this Agreement that may be occasioned by any cause (other than the 
gross negligence or willful misconduct of the Issuer, the Bond Insurer, if any, their officers, 
employees, agents, servants and trustees) pertaining to the construction, use, possession, 
operation, service, design or management or leasing or subleasing of the Facilities and any 
liabilities or losses resulting from violations by the Corporation of conditions, agreements and 
requirements of law affecting the Facilities or the ownership, occupancy or use thereof or arising 
from any defect in or from the operation of the Facilities, and to protect and insulate the Issuer 
and the members of its Board of Directors individually from any and all financial responsibility 
or liability whatsoever with respect to the Facilities; 
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(e) At all times to maintain the Corporation's rights to carry on the business of the 
Corporation and to duly procure all licenses and other authorizations required for the carrying on 
of its business and to provide all renewals and replacements and improvements to, and 
extensions of, the Facilities and to diligently maintain, preserve and renew all the rights, powers, 
privileges, approvals, licenses and franchises required for the carrying on of its business; 

( f )  To fulfill its obligations and to perform punctually its duties and obligations under 
this Agreement and the Indenture and to otherwise carry on its business in accordance with the 
terms hereof to assure the continued proper operation, management, repair and maintenance of 
the Facilities; 

(g) To cause compliance with all material provisions of applicable federal, State and 
local laws; 

(h) To pay, discharge, indemnify and save the Issuer, the Bond Insurer, if any, and 
the Trustee, except in the case of their gross negligence or willful misconduct, and their 
respective officers, agents, employees, servants and trustees harmless of, from and against any 
and all costs, claims, damages, expenses, liabilities, liens, obligations, penalties and taxes of 
every character and nature, by or on behalf of any person, firm, corporation, entity or 
governmental authority regardless of by whom advanced, asserted, held, imposed or made, 
which may be imposed upon, incurred by or asserted against the Issuer, the Bond Insurer, if any, 
and the Trustee and their respective officers, agents, employees, servants and trustees arising out 
of, resulting from or in any way connected with this Agreement, the Bonds or the Indenture 
excepting willful misconduct and gross negligence on the part of the Issuer, the Bond Insurer, if 
any, or the Trustee or their respective officers, agents, employees, servants and trustees. The 
Corporation also covenants and agrees, at its expense, to pay and to indemnify and to save the 
foregoing harmless of, from and against, all costs, reasonable counsel fees, expenses and 
liabilities incurred in any action or proceeding brought by reason of any such claim or demand; 

(i) To indemnify the Issuer, the Bond Insurer, if any, and the Trustee as provided in 
this Section 6.1, regardless of whether payment of the Bonds has been made and this Agreement 
has been terminated; and 

Cj) To use its best efforts to obtain a determination from the Internal Revenue Service 
that it is an exempt organization under Section 501(c)(3) of the Code organized and operated 
exclusively for religious, charitable, scientific and educational purposes, and not to perform any 
act or enter into any agreement that shall adversely affect its ability to obtain, and thereafter to 
maintain, such status as set forth in this Section. 

Section 6.2 Covenants Reparding Operation and Maintenance by the Corporation of 
its Properties. The Corporation aclcnowledges and agrees that it shall pay during the term hereof 
all Payments and other sums required hereunder and shall cause the Board to pay, as Additional 
Rental under the Facilities Lease, all Operation and Maintenance Expenses. The Corporation 
also expressly covenants and agrees: 

(a) That it shall or shall cause the Board and/or the University to (i) maintain or cause 
to be maintained the Facilities, and keep the Facilities in good repair and in good operating 
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condition and make from time to time all necessary repairs thereto and renewals and 
replacements thereof; (ii) inake or cause to be made from time to time any additions, 
modifications or improvements to the Facilities that the University may deem desirable for its 
business purposes that do not materially impair the effective use of the Facilities; (iii) cause the 
Facilities at all times to be free from all liens other than Permitted Encumbrances, provided that 
the Corporation may in good faith contest, or cause the Board or the University to contest any 
liens filed or established against the Facilities, and in such event, may permit the items so 
contested to remain undischarged and unsatisfied during the period of such contest only if the 
Corporation or the Board obtains an injunction prohibiting, or otherwise prevents the 
enforcement of such liens, assessments or other charges and any appeal therefrom, and the 
Corporation, to the extent it has assets, furnishes the Trustee with a bond, cash deposit or title 
insurance endorsement equal to at least the amount so contested and with an opinion of 
independent counsel reasonably acceptable to the Trustee stating that by nonpayment of any such 
items the Rental would not be materially endangered and the Facilities or any material part 
thereof will not be subject to loss or forfeiture to such an extent that Payments are materially 
adversely affected, in which event the Corporation will promptly pay or cause the Board or the 
University to pay promptly and cause to be satisfied and discharged all such unpaid items. In the 
event the Corporation fails to satisfy these requirements, the Issuer, the Trustee or the Bond 
Insurer, if any, may, but shall be under no obligation to, pay any such item and any amounts so 
advanced therefor by the Issuer, the Trustee or the Bond Insurer, if any, shall become an 
additional obligation of the Corporation to the one making the advancement, which amount the 
Corporation agrees to pay together with interest thereon at the rate of the Trustee's prime lending 
rate, but solely from the Trust Estate; 

(b) That the Issuer, the Trustee and the Bond Insurer, if any, and their agents shall 
have the right to inspect the Facilities at any reasonable time in a manner which will not interfere 
unreasonably with the Corporation's use thereof; 

(c) That no undertakings, including the construction, improvement and installation of 
the Facilities, shall be commeilced until the Corporation shall have first procured, so far as the 
same may be required from time to time, all necessary approvals and authorizations from 
municipal departments and governmental subdivisions having jurisdiction, and all construction 
undertakings shall be made and effected promptly and in a good and workmanlike manner and in 
full compliance with the Ground Lease and the Facilities Lease, all applicable permits, 
authorizations and laws and in accordance with all such requirements as insurers of the 
Properties, and all components thereof, may reasonably establish; 

(d) That it shall or shall cause the Board to pay (as Additional Rental under the 
Facilities Lease) as the same respectively become due, all taxes and assessments, whether 
general or special, and governmental charges of any kind whatsoever that may at any time be 
lawfully assessed or levied against or with respect to the Facilities; 

(e) That it shall comply and cause the Board to comply promptly with all material 
provisions of present and future laws, ordinances, orders, rules, regulations and requirements of 
every duly constituted governmental authority or agency and all material orders, rules and 
regulations of any regulatory, licensing, insurance underwriting or rating organization or other 
body exercising similar functions. The Corporation shall likewise perform and comply with all 
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duties and obligations of any kind imposed by law, covenant, condition, agreement or easement 
and the requirements of all policies of insurance at any time in force with respect to the 
Facilities; 

(f) That it shall not use or allow the Facilities to be used or occupied for any unlawful 
purpose or in violation of any private covenant, restriction, condition, easement or agreement 
covering or affecting the use of the Facilities. The Corporation likewise shall not suffer any act 
to be done or any condition to exist in the Facilities or any article to be brought therein or 
thereon which may be dangerous, unless safeguarded as required by law, or which, under law, 
constitutes a nuisance, public or private, or which may make void or voidable any insurance then 
in force with respect thereto; 

(g) That it shall provide or cause to be provided all equipment, furnishings, supplies, 
facilities, services and personnel required for the proper construction, improvement and 
equipping of the Facilities in an economical and efficient manner, consistent with standards of 
operation and administration generally acceptable for facilities of comparable size and scope of 
operations; and 

(h) That it shall take all action, if any, that may be required to obtain such consents, 
exceptions, exemptions or approvals of governmental authorities as may be necessary to permit it 
to comply fully with all covenants, stipulations, obligations and agreements of the Corporation 
contained in this Agreement. 

Section 6.3 Covenant as to Encumbrances. The Corporation covenants that, so long as 
any of the Bonds remain outstanding, it shall not hereafter alienate and shall not hereafter create 
or suffer to be created any assignment, pledge, mortgage, hypothecation or lien on the Facilities, 
the Land, the Facilities Lease, any Rental or any of its other Properties under any circumstances, 
except for Permitted Encumbrances or as otherwise permitted under Section 6.2 hereof. 

Section 6.4 Covenants, Representations and Warranties Relating to Federal Income 
Taxation. 

(a) The Corporation covenants that it shall make such use of the proceeds of the 
Series 2010A Bonds, regulate investment of proceeds thereof and take such other and further 
actions as may be required by the Code and applicable temporary, proposed and final 
Regulations and procedures, necessary to assure that interest on the Series 2010A Bonds is 
excludable from gross income for Federal income tax purposes. Without limiting the generality 
of the foregoing covenant, the Corporation hereby covenants, represents and warrants, as 
follows: 

(i) The Corporation will not take, fail to take or permit the 
commission of any action within its control insofar as it is necessary to take or 
omit the taking of such action in order that interest on the Series 2010A Bonds 
will continue to be excludable from gross income for Federal income tax 
purposes; 

(ii) The Corporation will use its best efforts to become, and thereafter 
to remain at all times, an organization described in Section 501(c)(3) of the 
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Code or corresponding provisions of prior law and to not be or be determined to 
be a private foundation as defined in Section 509 of said Code; the Corporation 
shall not perform any act or enter into any agreement which shall adversely 
affect its ability to obtain such federal income tax status; the Corporation shall 
not perform any act, enter into any agreement or use or permit any property of 
the Corporation to be used in any manner (including any unrelated trade or 
business) which could adversely affect the exclusion from gross income of 
interest on the Series 2010A Bonds for federal income tax purposes pursuant to 
Section 103 of the Code; the Corporation shall not carry on or permit to be 
carried on in any property of the Corporation or permit any property of the 
Corporation to be used in or for any trade or business to the extent that such use 
of such property would adversely affect the exclusion from gross income of 
interest on the Series 2010A Bonds for Federal income tax purposes; and the 
Corporation is duly organized and existing as a nonprofit corporation under the 
laws of the State and it will maintain, extend and renew its corporate existence 
under the laws of the State and will not do, suffer or permit any act or thing to be 
done whereby its right to transact its functions might or could be terminated or 
its activities restricted; 

(iii) The Corporation will timely file a statement with the United 
States of America setting forth the information required pursuant to Section 
149(e) of the Code; 

(iv) The average term of the Series 2010A Bonds, calculated in 
proportion to the "issue price" (as defined in Section 1273 of the Code) of the 
bonds of each stated maturity of such Series 2010A Bonds, will not exceed 
120% of the average reasonably expected economic life of the Facilities 
financed with the proceeds of the Series 2010A Bonds or the investment 
earnings thereon, weighted in proportion to the respective cost of each item 
comprising the Facilities financed with the proceeds of such Series 2010A 
Bonds. For purposes of the preceding sentence, the reasonably expected 
economic life of property shall be determined as of the later of (A) the date on 
which the Series 2010A Bonds are issued or (B) the date on which such property 
is placed in service (or expected to be placed in service); 

(v) The Corporation will not cause the Series 2010A Bonds to be 
treated as "federally guaranteed" obligations within the meaning of Section 
149(b) of the Code (as may be modified in any applicable rules, rulings, 
policies, procedures, regulations or other official statements promulgated or 
proposed by the Department of the Treasury or the Internal Revenue Service 
with respect to "federally guaranteed" obligations described in Section 149(b) of 
the Code); 

(vi) Based upon all facts and estimates now known or reasonably 
expected to be in existence on the date the Series 2010A Bonds are delivered, 
the Corporation reasonably expects that the proceeds of the Series 2010A Bonds 
will not be used in a manner that would cause the Series 2010A Bonds or any 
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portion thereof to be an "arbitrage bond" within the meaning of Section 148 of 
the Code; 

(vii) As provided in Article 5 hereof, the Corporation will monitor the 
yield on the investment of the proceeds of the Series 2010A Bonds and moneys 
pledged to the repayment of the Series 2010A Bonds, other than amounts not 
subject to yield restriction and will restrict the yield on such investments to the 
extent required by the Code or the Regulations; 

(viii) The Corporation (or any "related person", within the meaning of 
the Code) shall not, pursuant to an arrangement, formal or informal, purchase 
the Bonds in an amount related to the principal amounts advanced to the 
Corporation pursuant to this Agreement; 

(ix) The Corporation agrees to comply with all the terms and 
provisions of the Tax Regulatory Agreement executed in connection with the 
issuance and sale of the Bonds, and to perform the covenants and duties imposed 
on it contained therein. The Corporation shall cause copies of any calculations 
or filings which are required to be made pursuant to the Tax Regulatory 
Agreement to be delivered to the Issuer within five (5) days of any such 
calculation or filing; and 

(x) The Corporation agrees to provide, or to engage qualified 
attorneys or consultants to provide instructions to the Issuer and the Trustee 
regarding any actions necessary to insure that such moneys will not be used in a 
manner which will cause the Series 2010A Bonds to be "arbitrage bonds" within 
the meaning of Section 148 of the Code. The Corporation shall be responsible 
for engaging qualified attorneys or consultants to calculate rebate payments as 
required by Section 148 of the Code. 

(b) All officers, employees and agents of the Corporation are authorized and directed 
to provide certifications of facts and estimates that are material to the reasonable expectations of 
the Corporation as of the date the Bonds are delivered. In complying with the foregoing 
covenants, the Corporation may rely from time to time upon an opinion issued by 
nationally-recognized bond counsel to the effect that any action by the Corporation or reliance 
upon any interpretation of the Code or Regulations contained in such opinion will not cause 
interest on the Series 2010A Bonds to be includable in gross income for Federal income tax 
purposes under existing law. 

Section 6.5 Information. The Corporation agrees, whenever reasonably requested by 
the Issuer, the Bond Insurer, if any, or the Trustee, to provide access to inspect, examine and 
make copies of any and all books, accounts and records of the Corporation and to provide and 
certify or cause to be provided and certified such information concerning the Properties, the 
Facilities, the Corporation, its finances, and other topics as the Issuer, the Bond Insurer, if any, or 
Trustee, as the case may be, considers necessary to enable counsel to the Issuer or the Trustee, as 
the case may be, to issue its opinions and otherwise advise the Issuer, the Bond Insurer, if any, or 
the Trustee, as the case may be, as to the transaction or the legal capacity of the parties to enter 
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into the same, or to enable it to make any reports required by law, governmental regulation or the 
Indenture. When any such information is provided by the Corporation pursuant to this Section 
6.5 the Corporation shall provide such information to the Issuer, the Bond Insurer, if any, and the - 
Trustee. 

Section 6.6 Source of Paments. The Corporation agrees to pay or cause to be paid 
the payments required by this Agreement, but solely from the Rental, its interest in the Properties 
and all revenues, proceeds, gifts and other amounts arising from the Properties (including, 
without limitation, all amounts received or receivable by the Corporation under the Facilities 
Lease) or assigned by the Corporation pursuant to this Agreement, in the manner and at the times 
provided by this Agreement. 

Section 6.7 Insurance. The Corporation shall or it shall cause the Board to maintain 
insurance covering such risks and in such amounts as is required by Section 9 of the Facilities 
Lease, the provisions of which are incorporated herein by reference. 

Section 6.8 Annual Reports. 

(a) Annually, within one hundred eighty (1 80) days from the end of each Fiscal Year, 
the Corporation will have made a complete audit of its records and accounts by an independent 
certified public accountant. A signed counterpart of its audited financial statements shall be 
furnished to the Issuer, the Bond Insurer, if any, and the Trustee, and a copy thereof shall be 
furnished by the Corporation to any Bondholder who requests the same in writing. 

(b) Any independent accountant that audits and reports on the Corporation's financial 
statements or provides any certificate, report or opinion under the Indenture, the Facilities Lease 
or the Agreement shall be (i) a nationally recognized firm of independent certified public 
accountants (or their successors) or (ii) otherwise acceptable to the Bond Insurer, if any. 

Section 6.9 Merger or Consolidation. 

(a) The Corporation shall not merge into, or consolidate with, one or more 
corporations, or allow one or more of such corporations to merge into it, or sell or convey all or 
substantially all of its assets to any person or entity or acquire all or substantially all of the assets 
of any person or entity (any such merger, consolidation, sale, conveyance or acquisition being 
referred to as a "Merger"), unless the Bond Insurer, if any, consents in writing to the Merger, 
such consent not to be unreasonably withheld, and: 

(i) Any successor corporation to the Corporation (including, without 
limitation, any purchaser of all or substantially all the Properties of the 
Corporation (the "Successor Corporation") is a corporation organized and 
existing under the laws of the United States of America or a state thereof and 
shall execute and deliver to the Trustee an appropriate instrument, satisfactory to 
the Bond Insurer, if any, the Issuer and the Trustee, containing the agreement of 
such successor corporation to assume in solido, the due and punctual payment of 
the principal of and interest on all obligations of the Corporation (including, 
without limitation, the Bonds) according to their tenor and the due and punctual 
performance and observance of all the covenants and conditions of the Indenture 
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and the Agreement and the Board Documents and Bond Documents to be kept 
and performed by the Corporation, accompanied by an opinion of counsel as to 
the validity and enforceability of such assumption (which counsel and opinion, 
including without limitation the scope, form, substance and other aspects 
thereof, are acceptable to the Bond Insurer, if any, the Issuer and the Trustee); 

(ii) Immediately after such Merger, there would not be a default in 
the performance or observance of any covenant or condition of the Board 
Documents and the Bond Documents; and 

(iii) There shall be delivered to the Bond Insurer, if any, the Issuer 
and the Trustee an opinion of Bond Counsel (which counsel and opinion, 
including without limitation the scope, form, substance and other aspects 
thereof, are acceptable to the Bond Insurer, if any, and the Trustee) to the effect 
that under existing laws the consummation of such Merger, whether or not 
contemplated on the original date of delivery of the Bonds, would not adversely 
affect the validity of the Bonds or the exclusion otherwise available from gross 
income of interest on the Series 2010A Bonds for federal or state income tax 
purposes. 

(b) In case of any such Merger and upon any such assumption by the Successor 
Corporation, the Successor Corporation shall succeed to and be substituted for its predecessor, 
with the same effect as if it had been named in the Indenture and the Agreement as the 
Corporation. 

Section 6.10 Revenue Transfer to Trustee. The Corporation hereby covenants: 

(a) Upon the occurrence of an Event of Default under the Indenture or this 
Agreement, all Rental and other funds pledged as security for the obligations of the Issuer andlor 
the Corporation under the Indenture or the Agreement then on hand shall be transferred 
immediately to the Trustee, and held for application pursuant to the Indenture or the Agreement 
solely to the payment obligations of the Issuer and/or the Corporation under the Indenture or the 
Agreement and the payment of reasonable and necessary costs of operation of the Corporation's 
facilities or as otherwise directed by the Bond Insurer, if any. 

(b) To execute all necessary documents in order lo effect a filing and reinscription of 
all necessary financing statements in such a manner as will preserve the effect of the financing 
statements from the date of original filing thereof. The Corporation shall notify the Issuer of the 
filing of such continuation statements or other filings with respect to its obligations under this 
Agreement. 

Section 6.1 1 Additional Corporation Representations and Covenants. 

(a) Each component of the Facilities is, or when acquired, will be located within the 
limits of the State of Louisiana.The Project is an "Authorized Project" under La. R.S. 
33:4548.3B and the Corporation will operate the Project as an "Authorized Project" under La. 
R.S. 33:4548.3B for so long as the Bonds remains outstanding. 
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(b) All material information given by the Corporation to the Issuer, the Trustee and 
the Bond Insurer, if any, concerning the Project, the Corporation and the Board was and is on the 
date of execution of this Agreement true and correct. 

(c) The Corporation will permit the Bond Insurer, if any, to discuss the affairs, 
finances and accounts of the Corporation or any information Bond Insurer, if any, may 
reasonably request regarding the security for the Bonds with appropriate representatives and 
officers of the Corporation. The Corporation will permit the Bond Insurer, if any, to have access 
to the Facilities and to make copies of all books and records relating to the Bonds and the 
Properties; 

(d) The Corporation hereby agrees that the Bond Insurer, if any, shall have the right 
to direct an accounting regarding the Properties at the Corporation's expense, such accounting to 
be conducted by a certified public accounting firm selected by the Bond Insurer, if any, and 
completed within thirty (30) days after written notice of the direction from the Bond Insurer, if 
any, and the Corporation's failure to comply with such direction promptly after receipt of written 
notice from the Bond Insurer, if any, shall be deemed a default hereunder; provided, however, 
that if such accounting cannot be completed within such 30-day period through no fault of the 
Corporation, then such period will be extended so long as the accounting is begun within such 
period and diligently pursued, but only if such extension would not materially adversely affect 
the interests of the Bond Insurer, if any, or any registered owner of the Bonds; 

(e) The Corporation shall pay or reimburse the Bond Insurer, if any, for any and all 
charges, fees, costs, and expenses that the Bond Insurer, if any, may reasonably pay or incur in 
connection with the following: (i) the administration, enforcement, defense, or preservation of 
any rights or security hereunder or under any other Bond Document; (ii) the pursuit of any 
remedies hereunder, under any other Bond Document, or otherwise afforded by law or equity, 
(iii) any amendment, waiver, or other action with respect to or related to this Agreement or any 
other Bond Document whether or not executed or completed; (iv) the violation by the 
Corporation of any law, rule, or regulation or any judgment, order or decree applicable to it; (v) 
any advances or payments made by the Bond Insurer, if any, to cure defaults of the Corporation 
under the Bond Documents, Facilities Documents or Mortgage; or (vi) any litigation or other 
dispute in connection with this Agreement, any other Bond Document, or the transactions 
contemplated hereby or thereby. The covenants of Section 3.14(b) of the Indenture are 
incorporated by this reference herein and made a part hereof as if fully set forth herein as further 
covenants of the Corporation under this Agreement. The Bond Insurer, if any, reserves the right 
to charge a reasonable fee as a condition to executing any amendment, waiver, or consent 
proposed in respect of this Agreement or any other Bond Document. The obligations of the 
Corporation to the Bond Insurer, if any, shall survive discharge and termination of this 
Agreement; 

(f) The Corporation shall not amend, modify, or supplement, nor agree to any 
amendment or modification of, or supplement to, any of the Bond Documents, the Facilities 
Lease, the Ground Lease, the Mortgage or its Articles of Incorporation or any other 
organizational document, without the prior written consent of the Bond Insurer, if any; 
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(g) The Corporation represents, warrants and covenants that it (i) was organized 
solely for the purpose of promoting, assisting and benefiting the mission of the University, a 
higher educational institution under the management and control of the Board, by engaging in 
any lawful activity in which a nonprofit corporation meeting the requirements of Section 
501(c)(3) of the Code, may engage, in accordance with its articles of incorporation; (ii) has not 
and will not engage in any business unrelated to subsection (i), above; and (iii) will maintain 
books, financial records and bank accounts in a manner so that it will not be difficult or costly to 
segregate, ascertain and otherwise identify the assets and liabilities of the Corporation; 

(h) As soon as possible and in any event within five (5) Business Days after the 
Corporation ltnows of, or reasonably should have known of, the occurrence of any default or any 
Event of Default, the Corporation shall deliver to the Trustee and Bond Insurer, if any, a written 
statement setting forth details of each such default or Event of Default and the action which the 
Corporation proposes to take with respect thereto; 

(i) The Corporation covenants and agrees to perform each of its agreements and 
obligations set forth in the Indenture; 

Cj) The Corporation covenants and agrees that, until all of its obligations under this 
Agreement and the other Bond Documents have been fully paid and discharged, the Corporation 
shall not, directly or indirectly, incur, assume, or guarantee any Additional Debt, except 
Additional Debt incurred with the written consent of the Bond Insurer, if any, or as allowed by 
the Facilities Documents and Bond Documents. 

Section 6.12 Continuing Disclosure. The Board has agreed to provide a Continuing 
Disclosure Certificate and to timely comply with the requirements set forth therein and the Board 
will deliver copies to the Issuer of any information that the terms of the Continuing Disclosure 
Certificate require to be provided or filed within five (5) days of the provision or filing of such 
information as required by the Continuing Disclosure Certificate. 

Section 6.13 Indemnity. 

(a) The Corporation shall and agrees to indemnify and save the Issuer, the Trustee, 
the Bond Insurer, if any, and their respective directors, officers, members, and employees 
harmless against and from any and all liabilities, losses, damages, costs, penalties, fines, 
expenses, causes of action, suits, claims, demands and judgments of any nature arising from, in 
connection with or as a result of: (i) the leasing or operation of the Facilities, (ii) any breach or 
default on the part of the Corporation in the performance of any of its obligations under any of 
the Bond Documents, (iii) any act or negligence of the Corporation or of any of its agents, 
contractors, servants, employees, or licensees, (iv) any act or negligence of any assignee or 
lessee of the Corporation or of any agents, contractors, servants, employees, or licensees of any 
assignee or borrower of the Corporation, (v) the issuance or sale of the Bonds, (vi) any injury to 
or death of any person or damage to property in or upon the Facilities or resulting from or 
connected with the use, non-use, condition or occupancy of the Facilities or any part of it, (vii) 
the violation of any agreement or condition of this Agreement except by the Issuer, (viii) the 
violation of any contract, agreement or restriction by the Corporation relating to the Facilities, 
(ix) the violation of any law, ordinance or regulation by the Corporation or its agents, 
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contractors, employees, licensees or assignees arising out of the ownership, occupancy or use of 
the Facilities or any part of it, (x) the construction, acquisition, equipping and installation of the 
Facilities or the failure to construct, acquire, equip or install the Facilities, (xi) any act of the 
Corporation or any of its agents, contractors or licensees, (xii) any statement or information 
concerning the Corporation, its officers and members or the Facilities contained in any official 
statement or prospectus furnished to purchasers of any Bonds that is untrue or incorrect in any 
material respect and any omission from any final official statement or prospectus of any 
statement or information which should be contained in it for the purpose for which it is to be 
used or which is necessary to make the statements in it concerning the Corporation, its officers 
and members or the Facilities not misleading in any material respect if the final official statement 
or prospectus is approved in writing by the Corporation, (xiii) failure to properly register or 
otherwise qualify the sale of the Bonds or failure to comply with any licensing or other law or 
regulation which would affect the manner in which or to whom the Bonds could be sold, (xiv) 
the carrying out by the Corporation of any of the transactions contemplated by the Agreement, 
and (xv) any federal or state tax audit relating to the Facilities, the Corporation, or the application 
of the proceeds of the Bonds, provided, however, this indemnity shall not apply to any claims or 
damages arising solely from the willful misconduct, bad faith, or fraud of the Issuer or the gross 
negligence, willful misconduct, or intentional misconduct of the other parties seeking 
indemnification. The Corporation shall indemnify and save the Issuer, the Trustee, and the Bond 
Insurer, if any, harmless from and against all costs and expenses incurred in or in connection 
with any such claim arising as described in the preceding sentence, or in connection with any 
action or proceeding brought thereon, including reasonable attorneys' fees and expenses as 
provided in Section 10.04 hereof, and upon notice from the Issuer, the Trustee, or the Bond 
Insurer, if any, the Corporation shall defend them or any of them in any such action or 
proceeding. 

(b) The Corporation agrees that it will indemnify and hold the Trustee harmless from 
any and all liability, cost, or expense incurred without negligence or bad faith on the part of the 
Trustee in the course of its duties, including any act, omission, delay, or refusal of the Trustee in 
reliance upon any signature, certificate, order, demand, instruction, request, notice, or other 
instrument or document of the Corporation believed by the Trustee to be valid, genuine, and 
sufficient. 

(c) Notwithstanding the fact that it is the intention of the parties that the Issuer, the 
Trustee, the Bond Insurer, if any, and their directors, officers, members, and employees shall not 
incur pecuniary liability by reason of the terms of the Bond Documents or the undertakings 
required thereunder or by reason of (i) the issuance of the Bonds, (ii) the execution of the Bond 
Documents, (iii) the performance of any act required by the Bond Documents, (iv) the 
performance of any act requested by the Corporation, or (v) any other costs, fees, or expenses 
incurred by the Issuer, the Trustee, or the Bond Insurer, if any, with respect to the Facilities or 
the financing thereof, including all claims, liabilities, or losses arising in connection with the 
violation of any statutes or regulations pertaining to the foregoing, nevertheless, if the Issuer, the 
Trustee, or the Bond Insurer, if any, should incur any such pecuniary liability, then in such event 
the Corporation shall indemnify and hold harmless the Issuer, the Trustee, and the Bond Insurer, 
if any, against all claims by or on behalf of any Person arising out of the same and all costs and 
expenses incurred in connection with any such claim or in connection with any action or 
proceeding brought thereon, including reasonable attorneys' fees and expenses, and upon notice 
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from the Issuer, the Trustee, or the Bond Insurer, if any, the Corporation shall defend the Issuer, 
the Trustee, and the Bond Insurer, if any, in any such action or proceeding. 

(d) The indemnity contained in this Section 6.13 shall not apply to any (i) acts of 
willful misconduct, bad faith, or fraud of the Issuer or any acts of gross negligence, willful 
misconduct, or intentional misconduct of the other parties seeking indemnification; (ii) any 
breach by the party seeking indemnification of its obligations under the Bond Documents; or (iii) 
with respect to the Issuer and the Bond Insurer, if any, respectively, any liability or claim arising 
out of or relating to any information furnished by the Issuer or the Bond Insurer, if any, 
respectively, for inclusion in the offering statement relating to the Bonds or any failure by the 
Issuer or the Bond Insurer, if any, respectively, to disclose information required to make the 
information furnished for inclusion therein by the Issuer or the Bond Insurer, if any, respectively, 
not misleading. 

(e) Nothing contained in this Section 6.13 shall require the Corporation to indemnify 
the Issuer, the Trustee, the Bond Insurer, if any, or their officers, directors, members, or 
employees for any claim or liability that the Corporation was not given any opportunity to 
contest or for any settlement of any such action effected without the Corporation's consent 
(assuming such opportunity to contest or consent was available to the party seeking 
indemnification and was not waived in writing by the Corporation). The indemnity of the Issuer, 
the Trustee, the Bond Insurer, if any, and their officers, directors, members, and employees 
contained in this Section 6.13 shall (i) survive the payment of the Bonds and the termination of 
this Agreement and (ii) be in addition to, and not in limitation of, any other rights to 
indemnification or reimbursement under this Agreement or any other Bond Document or 
Facilities Documents. 

(0 In addition, the Corporation agrees that if it initiates any action, suit or other 
proceeding with respect to any claim, demand or request for relief, whether judicial or 
administrative, in which the Issuer or the Bond Insurer, if any, is named or joined as a party, the 
Corporation will pay to and reimbursc to the Issuer and the Bond Insurer, if any, the full amount 
of all reasonable fees and expenses incurred by the Issuer or the Bond Insurer, if any, with 
respect to the Issuer's or the Bond Insurer's defense of or participation in such action, suit or 
other proceeding. 

Section 6.14 Recordation; Financing Statement. The Corporation agrees that it will 
take all steps necessary to record the Mortgage and any financing statements required by the 
Louisiana Uniform Commercial Code and to maintain any such liens by reinscribing the 
Mortgage as required by law and filing any continuation statements required to continue the 
effect of the original filings and to preserve the effective date of the original financing 
statements. The Corporation shall furnish the Trustee and the Bond Insurer, if any, a copy of any 
recorded financing statements and continuation statements promptly upon any such filing 
thereof. The Trustee shall not be responsible for filing the financing statements or any 
continuation statement in relation thereto or for filing the Mortgage or any reinscription in 
relation thereto. 
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ARTICLE 7 
ASSIGNMENT 

Section 7.1 Assignment of this Agreement. 

(a) With the prior written consent of the Bond Insurer, if any, the rights of the 
Corporation under this Agreement may be assigned, sold or leased as a whole or in part but no 
such transfer shall constitute a release of the Corporation from its obligations hereunder. 

(b) Each transferee of the Corporation's interest in this Agreement shall assume the 
obligations of the Corporation hereunder to the extent of the interest assigned, sold or leased, and 
the Corporation shall, not more than sixty (60) nor fewer than thirty (30) days prior to the 
effective date of any such assignment or lease, furnish or cause to be furnished to the Issuer, the 
Bond Insurer, if any, and the Trustee a true and complete copy of each such assignment or lease. 

Section 7.2 Restrictions on Transfer of Issuer's Rights. The Issuer agrees that it will 
not during the term of this Agreement sell, assign, transfer or convey its interests in this 
Agreement except as provided in Section 7.3. 

Section 7.3 Assimment by the Issuer. It is understood, agreed and acknowledged that 
the Issuer will assign to the Trustee pursuant to the Indenture certain of its rights, title and 
interests in and to this Agreement (reserving its rights, however, pursuant to sections of this 
Agreement providing that notices, reports and other statements be given to the Issuer and also 
resewing its rights to reimbursement and payment of costs and expenses under Section 9.5 
hereof, its rights to indemnification under Section 6.l(d) hereof and its individual and corporate 
rights to exemption from liability under Section 10.12 hereof), including the interest of the Issuer 
in and to the Facilities Lease assigned by the Corporation to the Issuer hereunder, and the 
Corporation hereby assents to such assignment and pledge. 

ARTICLE 8 
SUPPLEMENTS AND AMENDMENTS 

Section 8.1 Amendment to Agreement Without Consent. The Issuer and the 
Corporation, with the consent of the Trustee with respect to Sections 8.l(d) and 8.l(e) hereof, 
and with notice to the Bond Insurer, if any, and the prior written consent of the Bond Insurer, if 
any, if such amendment would affect the rights or interests of the Bond Insurer, if any, 
hereunder, but without the consent of the owners of any of the Bonds outstanding under the 
Indenture, may enter into supplements to this Agreement that shall not be inconsistent with the 
terms and provisions hereof for any of the purposes heretofore specifically authorized in this 
Agreement or the Indenture, and in addition thereto for the following purposes: 

(a) To cure any ambiguity or formal defect, inconsistency or omission in this 
Agreement or to clarify matters or questions arising hereunder; 

(b) To add covenants and agreements for the purpose of further securing the 
obligations of the Corporation hereunder; 
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(c) To confirm as further assurance any mortgage or pledge of additional property, 
revenues, securities or funds; 

(d) To conform the provisions of this Agreement in connection with the provisions of 
any supplements or amendments to the Indenture entered into pursuant to the provisions of 
Section 10.1 thereof; 

(e) To provide any other modifications which, in the sole judgment of the Trustee, 
are not prejudicial to the interests of the Bondholders; or 

(f) to conform the covenants and provisions of the Corporation contained herein to 
any different financial statement presentation required by the Financial Accounting Standard 
Board that is different than the presentation required as of the date of issuance of the Bonds, so 
long as the effect of such conformed covenants and provisions is substantially identical to the 
effect of the covenants and provisions as in effect on the date of issuance of the Bonds. 

Section 8.2 Amendment to Agreement Upon Approval of a Majority of Bondholders. 

(a) The provisions of this Agreement may be amended in any particular with the 
written consent of the Bond Insurer, if any, and the owners of not less than a majority of the 
aggregate principal amount of Bonds then Outstanding; provided, however, that no such 
amendment may be adopted that decreases the percentage of owners of Bonds required to 
approve an amendment, or that permits a change in the date of payment of the principal of or 
interest on any Bonds or of any redemption price thereof or the rate of interest thereon without 
the consent of the owners of all of the aggregate principal amount of the Bonds then 
Outstanding. 

(b) If at any time the Issuer and the Corporation shall request the Trustee to consent 
to a proposed amendment for any of the purposes of this Section 8.2, the Trustee shall, upon 
being satisfactorily indemnified with respect to expenses, cause notice of the proposed execution 
of such proposed amendment to be given in the manner required by the Indenture to redeem 
Bonds. Such notice shall briefly set forth the nature of the proposed amendment and shall state 
that copies thereof are on file at the principal corporate trust office of the Trustee for inspection 
by all Bondholders. If, within sixty (60) days or such longer period as shall be prescribed by the 
Issuer following such notice, the owners of not less than a majority in aggregate principal 
amount of the Bonds outstanding at the time of the execution of any such proposed amendment 
shall have consented to and approved the execution thereof as herein provided, no owner of any 
Bond shall have any right to object to any of the terms and provisions contained therein, or the 
operation thereof, or in any manner to question the propriety of the execution thereof, or to 
enjoin or restrain the Trustee, the Corporation or the Issuer from executing or approving the 
same or from taking any action pursuant to the provisions thereof. Upon the execution of any 
such proposed amendment as in this Section permitted and provided, this Agreement shall be and 
be deemed to be modified and amended in accordance therewith. 
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Section 8.3 Amendments to Facilities Lease or the Ground Lease Not Requiring 
Owner Consent. 

(a) Subject to the terms and provisions of Section 8.5 and 8.7 of this Agreement, with 
the written consent of the Bond Insurer, if any, which consent shall not be unreasonable withheld 
or delayed, the Facilities Lease or the Ground Lease may be amended or modified in any manner 
not inconsistent with the terms and provisions of this Agreement, for any one or more of the 
following purposes: (i) to cure any ambiguity or formal defect or omission in the Facilities Lease 
or the Ground Lease which does not have an adverse effect upon the interest of the Owners; (ii) 
to grant to or confer upon the Issuer or the Trustee, for the benefit of the Owners, any additional 
rights, remedies, powers or authorities that lawfully may be granted to or conferred upon the 
Issuer or the Trustee; (iii) to more clearly identify the Facilities or to add to or subtract from the 
Facilities any property; (iv) to amend or modify the Facilities Lease or the Ground Lease in any 
manner specifically required or permitted by the terms thereof, including as may be necessary to 
maintain the exclusion from gross income of interest on the Bonds for federal income tax 
purposes; (v) to make any amendment or modification required as a condition to obtaining any 
rating by the Rating Agency with respect to the Bonds; (vi) to make any amendment or 
modification required as a condition to the issuance of the Bond Insurance Policy; and (vii) to 
amend or modify the Facilities Lease or the Ground Lease in any other manner that, in the 
judgment of the Trustee, is not materially adverse to the interests of the owners of the Bonds, the 
Bond Insurer, if any, or the Trustee and which does not involve a change described in Section 8.5 
hereof. 

(b) Notwithstanding the foregoing, the prior written consent of the Bond Insurer, if 
any, shall be required with respect to any amendment under this Section 8.3 which, in the sole 
judgment of the Bond Insurer, if any, would affect the rights or interests of the Bond Insurer, if 
any. 

Section 8.4 Amendments to the Facilities Lease or the Ground Lease Requiring Owner 
Consent. Exclusive of amendments and modifications covered by Section 8.3 hereof, the 
Facilities Lease or the Ground Lease may be amended or modified only as provided in Section 
8.4 and 8.5 of this Agreement. Subject to the terms and provisions contained in Section 8.5 of - 
this Agreement, the Bond Insurer, if any, the Issuer and the owners of not less than a majority in 
aggregate principal amount of the Bonds then Outstanding shall have the right, from time to 
time, anything contained in this Agreement to the contrary notwithstanding, to consent to and 
approve the amendment or modification of the Facilities Lease or the Ground Lease. If at any 
time there is a proposed amendment or modification to the Facilities Lease or the Ground Lease, 
the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of 
the proposed execution of such modification or amendment to be mailed to the Bond Insurer, if 
any, and to each of the owners of the Bonds at the address indicated on the registration books of 
the Trustee. Such notice shall briefly set forth the nature of the proposed amendment or 
modification and shall state that copies thereof are on file at the principal office of the Trustee 
for inspection by all Bond owners. If, within sixty (60) days, or such longer period as shall be 
prescribed by the Issuer, following the mailing of such notice, the owners of the requisite 
percentage in aggregate principal amount of the Bonds Outstanding at the time of the execution 
of any such amendment or modification shall have consented to and approved the execution 
thereof as herein provided, no owner of any Bond shall have any right to object to any of the 
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terms and provisions contained therein, or the operation thereof; or to enjoin or restrain the 
parties thereto from executing the same or from taking any action pursuant to the provisions 
here01 

Section 8.5 Consent Required Under Certain Circumstances for Amendment of 
Facilities Lease or Ground Lease. Nothing contained in Sections 8.3 and 8.4 of this Agreement 
shall permit, or be construed as permitting, without the approval and consent of the Bond Insurer, 
if any, and all of the owners of the Bonds, (a) a reduction in the amount of, or the extension of 
the time for, any payment of Base Rental due under the Facilities Lease or any Bond Insurer 
Amounts; or (b) the termination of the Facilities Lease or the Ground Lease prior to the 
expiration of their stated term other than in accordance with the provisions thereof. 

Section 8.6 Opinion Required for Amendment of Facilities Lease or Ground Lease. 
Anything to the contrary herein notwithstanding, no amendment or modification of the Facilities 
Lease or the Ground Lease shall become effective unless and until the Trustee has been provided 
with an opinion of Bond Counsel to the effect that such amendment or modification will not have 
an adverse effect upon the validity of the Bonds and to the effect that such amendment or 
modification will maintain the exclusion from gross income of interest on the Bonds for federal 
income tax purposes. 

Section 8.7 Consent of the Board. Anything herein to the contrary notwithstanding, 
an amendment to the Facilities Lease or the Ground Lease under this Article 8 shall not become 
effective unless and until the Board shall have consented to the execution and delivery of such 
amendment to the Facilities Lease or the Ground Lease, unless an Event of Default has occurred 
and is continuing, and no amendment to the Facilities Lease or the Ground Lease shall without 
the prior written consent of the Board affect the date or amounts of payments required on the 
Bonds or required under the Facilities Lease. 

Section 8.8 Filing. Copies of any such supplement or amendment to the Agreement, 
the Ground Lease or the Facilities Lease shall be filed with the Trustee and delivered to the 
Issuer and the Corporation before such supplement or amendment may become effective. 

Section 8.9 Reliance on Counsel. Thc Issuer and the Trustee shall be entitled to 
receive, and shall be fully protected in relying upon the opinion of counsel satisfactory to the 
Trustee, who may be counsel for the Issuer, as conclusive evidence that any such proposed 
supplement or amendment to the Agreement, the Ground Lease or the Facilities Lease complies 
with the provisions of this Agreement and the Indenture and that it is proper for the Issuer and 
the Trustee under the provisions of this Article to execute or approve such supplement or 
amendment. 

Section 8.10 Notice to Rating Agencies and Bond Insurer. No supplemental agreement 
or amendment to the Agreement, the Ground Lease or the Facilities Lease shall be executed and 
delivered pursuant hereto without prior written notice having been given by the Corporation to 
the Bond Insurer, if any, and Rating Agencies (Attention: Bond Insurance Administration) of the 
Corporation's intention to execute such supplemental agreement or amendment thereof not less 
than fifteen (15) days in advance of the execution of said supplemental agreement or 
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amendment. The Corporation shall provide the Bond Insurer, if any, a full transcript of all 
proceedings relative to said supplemental agreement or amendment. 

ARTICLE 9 
EVENTS OF DEFAULT AND REMEDIES 

Section 9.1 Events of Default Defined. The terms "Event of Default" and "Default" 
shall mean any one or more of the following events: 

(a) The Corporation shall default in the timely payment of any Payment pursuant to 
Article 4 of this Agreement. 

(b) An Event of Default shall exist under the Bond Documents, the Facilities Lease, 
the Ground Lease or the Tax Regulatory Agreement. 

(c) The termination of the Facilities Lease. 

(d) The Corporation shall fail duly to perform, observe or comply with any other 
covenant, condition or agreement on its part under this Agreement (other than a failure to make 
any payment required under this Agreement), and such failure continues for a period of thirty 
(30) days after the date on which written notice of such failure, requiring the same to be 
remedied, shall have been given to the Corporation by the Trustee; provided, however, that if 
such performance, observation or compliance requires work to be done, action to be taken, or 
conditions to be remedied, which by their nature cannot reasonably be done, taken or remedied, 
as the case may be, within such thirty (30) day period, no Event of Default shall be deemed to 
have occurred or to exist if, and so long as (i) the Corporation shall commence such 
performance, observation or compliance within such period and shall diligently and continuously 
prosecute the same to completion and (ii) the Bond Insurer, if any, shall consent in writing to any 
cure period in excess of thirty (30) days. 

(e) The entry of a decree or order by a court having jurisdiction in the premises 
adjudging the Corporation a bankrupt or insolvent, or approving as properly filed a petition 
seeking reorganization, arrangement, adjustment or composition of or in respect of the 
Corporation under the United States Bankruptcy Code or any other applicable federal or state 
law, or appointing a receiver, liquidator, custodian, assignee, or sequestrator (or other similar 
official) of the Corporation or of any substantial part of its property, or ordering the winding up 
or liquidation of its affairs, and the continuance of any such decree or order unstayed and in 
effect for a period of ninety (90) consecutive days. Any reorganization or liquidation plan must 
be acceptable to the Bond Insurer, if any. In the event of reorganization or liquidation, the Bond 
Insurer, if any, shall have the right to vote on behalf of all Bondholders, absent a default by the 
Bond Insurer, if any, in any payment required by it under the terms of the Bond Insurer Policy. 

(0 The institution by the Corporation of proceedings to be adjudicated a bankrupt or 
insolvent, or the consent by it to the institution of bankruptcy or insolvency against it, or the 
filing by it of a petition or answer or consent seeking reorganization or relief under the United 
States Bankruptcy Code or any other similar applicable federal or state law, or the consent by it 
to the filing of any such petition or to the appointment of a receiver, liquidator, custodian, 
assignee, trustee or sequestrator (or other similar official) of the Corporation or of any substantial 
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part of its property, or the making by it of an assignment for the benefit of creditors, or the 
admission by it in writing of its inability to pay its debts generally as they become due. 

Section 9.2 Remedies. Whenever any Event of Default under Section 9.1 hereof shall 
have happened and be continuing, any one or more of the following remedial steps may be taken: 

(a) The Issuer or the Trustee, with the consent of the Bond Insurer, if any, may 
declare all installments of Payments under Section 4.2 hereof to be immediately due and payable, 
whereupon the same shall become immediately due and payable, without requirement for and 
irrespective of any acceleration of the Bonds; 

(b) The Issuer or the Trustee may take whatever action at law or in equity may appear 
necessary or desirable to collect the Payments then due and thereafter to become due, or to 
enforce performance and observance of any obligation, agreement or covenant of the 
Corporation under this Agreement; 

(c) The Issuer or the Trustee (or the owners of the Bonds in the circumstances 
permitted by the Indenture) may exercise any option and pursue any remedy provided by the 
Indenture. 

Section 9.3 No Remedy Exclusive; Selective Enforcement. No remedy conferred 
upon or reserved to the Issuer or the Tmstee by this Agreement is intended to be exclusive of any 
other available remedy or remedies, but each and every such remedy shall be cumulative and 
shall be in addition to every other remedy given under this Agreement and as now or hereafter 
existing at law or in equity. No delay or omission to exercise any right or power accruing upon 
any event of nonperformance shall impair any such right or power or shall be construed to be a 
waiver thereof, but any such right and power may be exercised from time to time and as often as 
may be deemed expedient. In order to entitle the Issuer or the Trustee to exercise any remedy 
reserved to it in this Article, it shall not be necessary to give any notice, other than such notice as 
may be herein expressly required, In the event the Issuer or the Tmstee shall elect to selectively 
and successively enforce its rights under this Agreement, such action shall not be deemed a 
waiver or discharge of any other lien, encumbrance or security interest securing payment of the 
indebtedness secured hereby or thereby until such time that it shall have been paid in full all 
sums secured hereunder and thereunder. The foreclosure of any lien provided pursuant to this 
Agreement without the simultaneous foreclosure of all such liens shall not merge the liens 
granted which are not foreclosed with any interest which the Issuer or the Trustee might obtain 
as a result of such selective and successive foreclosure. 

Section 9.4 Indenture Overriding. All of the provisions of this Article are subject to 
and subordinate to the rights and remedies of the Bond Insurer, if any, the Bondholders and the 
Trustee pursuant to the Indenture. Notwithstanding anything to the contrary in this Agreement, 
the Bond Insurer, if any, shall direct all remedies upon the occurrence of an Event of Default. 
The Issuer shall have no power to waive any event of default hereunder, except with respect to 
indemnification and its administrative payments, without the consent of the Bond Insurer, if any, 
to such waiver. 
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Section 9.5 Agreement to Pay Attorneys' Fees and Expenses. In any Event of Default, 
if the Issuer, the Bond Insurer, if any, and/or the Trustee employs attorneys or incurs other 
expenses for the collection of amounts payable hereunder or the enforcement of the performance 
or observance of any covenants or agreements on the part of the Corporation herein contained, 
whether or not such suit is commenced, the Corporation agrees that it will on demand therefor 
pay to the Issuer, the Bond Insurer, if any, and/or the Trustee the reasonable fees of such 
attorneys and such other reasonable expenses so incurred by the Issuer, the Bond Insurer, if any, 
and/or the Trustee. 

Section 9.6 Issuer and Corporation to Give Notice of Default. The Issuer and the 
Corporation severally covenant that they will, at the expense of the Corporation, promptly give 
to the Trustee and the Bond Insurer, if any, written notice of any Event of Default under this 
Agreement of which they shall have actual knowledge or written notice, but the Issuer shall not 
be liable (except as provided in Section 6.l(d) hereof) for failing to give such notice. 

Section 9.7 Correlative Waivers. If an Event of Default under Section 8.2 of the 
Indenture shall be cured or waived and any remedial action by the Trustee rescinded, any 
correlative Default under this Agreement shall be deemed to have been cured or waived. 

ARTICLE 10 
MISCELLANEOUS 

Section 10.1 References to the Bonds Ineffective After Bonds Paid. Upon payment of 
the Bonds, in accordance with the provisions of the Indenture, except in the case of payment by 
the Bond Insurer, if any, as provided in Section 12.1 of the Indenture, all references in this 
Agreement to the Bondholders shall be ineffective and the Issuer and any holder of the Bonds 
shall not thereafter have any rights hereunder, excepting those that shall have survived or 
theretofore vested. 

Section 10.2 Amounts Remaining in Funds. It is agreed by the parties hereto that any 
amounts remaining in the Funds and Accounts existing pursuant to the Indenture upon the 
expiration or sooner cancellation or termination of this Agreement, as provided herein, after 
payment in full of all Bonds then outstanding under the Indenture (or provisions for payment 
thereof having been made in accordance with the provisions of the Indenture), and the fees, 
charges and expenses of the Issuer, the Bond Insurer, if any, and the Trustee and all other 
amounts required to be paid hereunder and under the Indenture (other than amounts payable as 
arbitrage rebate pursuant to the Code), shall belong to and be paid to the Corporation. 

Section 10.3 Notices. 

(a) All notices, demands and requests to be given or made hereunder to or by the 
Issuer, the Bond Insurer, if any, the Trustee or the Corporation, or their designated successors, 
shall be in writing and shall be properly made if hand delivered or sent by United States mail, 
postage prepaid, and addressed as follows: 
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If to the Bond Insurer: Assured Guaranty Municipal Corp. 
3 1 West 52'ld Street 
New York, New York 100 19 
Attention: Managing Director - Surveillance, Re: Policy No. 2 1285 8-N 
Telephone: (212) 826-0100 

If to the Corporation: University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

With copies at the Seale &Ross 
same time to: 200 North Cate Street 

Hammond, Louisiana 70404 
Attention: T. Jay Seale 

If to the Issuer: Louisiana Local Government Environmental Facilities and Community 
Development Authority 
8712 Jefferson Hwy, Suite A 
Baton Rouge, Louisiana 70809 2233 
Attention: Executive Director 

If to the Trustee: Regions Bank 
I1 City Plaza 
400 Convention Street, 3rd Floor 
Baton Rouge, Louisiana 70802 
Attention: Corporate Trust Department 

(b) Notice hereunder shall be deemed effective on the date of its receipt by the 
addressee. The Corporation, the Issuer, the Bond Insurer, if any, and the Trustee may, by notice 
given hereunder, designate any further or different addresses, counsel or counsel addresses to 
which subsequent notices, certificates, requests or other communications shall be sent. 

Section 10.4 Binding Effect. This Agreement shall inure to the benefit and shall be 
binding upon the Issuer, the Corporation and their respective successors and assigns, subject to 
the limitation that any obligation of the Issuer created by or arising out of this Agreement shall 
not be a general debt of the Issuer, but shall be payable solely out of the proceeds derived from 
this Agreement and the sale of the Bonds under the Indenture. 

Section 10.5 Performance on Legal Holidays. In any case where the date of maturity of 
interest on or principal of the Bonds or the date fixed for redemption or purchase of any Bonds or 
the date fixed for the giving of notice or the taking of any action under this Indenture shall not be 
a Business Day, then payment of such interest, principal and purchase price, the giving of such 
notice or the taking of such action need not be made on such date but may be made on the next 
succeeding Business Day with the same force and effect as if made on the date of maturity or the 
date fixed for redemption or purchase, and no interest on such payment shall accrue for the 
period after such date. 
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Section 10.6 Execution in Counterparts. This Agreement may be executed in several 
counterparts, each of which shall be regarded as an original and all of which shall constitute but 
one and the same instrument; provided, however, that upon the assignment and pledge to the 
Trustee provided for in Section 3.2 hereof, the Issuer shall deliver to the Trustee an executed 
counterpart of this Agreement which executed counterpart shall be deemed to be collateral of 
which the Trustee has taken possession and no other counterpart shall be deemed to be collateral 
for any other purpose. 

Section 10.7 Applicable Law. This Agreement shall be governed by and construed in 
accordance with the laws of the State. 

Section 10.8 Severability. If any clause, provision or Section of this Agreement be held 
illegal or invalid by any court, the invalidity of such clause, provision or Section shall not affect 
any of the remaining clauses, provisions or Sections hereof and this Agreement shall be 
construed and enforced as if such illegal or invalid clause, provision or Section had not been 
contained herein. In case any agreement or obligation contained in this Agreement be held to be 
in violation of law, then such agreement or obligation shall be deemed to be the agreement or 
obligation of the Issuer or the Corporation, as the case may be, only to the extent permitted by 
law. 

Section 10.9 Captions. The table of contents, captions or headings of the several 
articles and sections of this Agreement are for convenience only and shall not control, affect the 
meaning of or be taken as an interpretation of any provisions of this Agreement. 

Section 10.10 Consents and Approvals. Whenever the consent or approval of the Issuer, 
the Corporation or the Trustee shall be required under the provisions of this Agreement, such 
consent or approval shall not be unreasonably withheld or delayed. 

Section 10.11 Third Partv Beneficiaries. It is specifically agreed between the parties 
executing this Agreement that it is not intended by any of the provisions of any part of this 
Agreement to make the public or any member thereof, other than the Trustee and the Bond 
Insurer, if any, and except as expressly provided herein or as contemplated in the Indenture, a 
third party beneficiary hereunder, or to authorize anyone not a party to this Agreement to 
maintain a suit for personal injuries or property damage pursuant to the terms or provisions of 
this Agreement. The duties, obligations and responsibilities, if any, of the parties to this 
Agreement with respect to third parties shall remain as imposed by law. The Bond Insurer, if 
any, is hereby explicitly recognized as being a third-party beneficiary hereunder and may enforce 
any right, remedy or claim conferred, given or granted hereunder. 

Section 10.12 Exculpatory Provision. 

(a) In the exercise of the powers of the Issuer, the Trustee and their respective 
trustees, directors, current, former and future members, officers, employees and agents (each, an 
"IndemnzJied Party") under this Agreement, each Indemnified Party shall not be accountable or 
liable to the Corporation (i) for any actions taken or omitted by such Indemnified Party in good 
faith and believed by it or them to be authorized or within their discretion or rights or powers 
conferred upon them (other than the negligence or willful misconduct of such Indemnified 
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Party), or (ii) for any claims based on this Agreement against any such Indemnified Party, all 
such liability, if any, being expressly waived by the Corporation by the execution of this 
Agreement. The Corporation shall indemnify and hold harmless each Indemnified Party against 
any claim or liability based on the foregoing asserted by any other person. 

(b) In case any action shall be brought against an Indemnified Party in respect of 
which indemnity may be sought against the Corporation, such Indemnified Party shall promptly 
notify the Corporation in writing and the Corporation shall assume the defense thereof, including 
the employment of counsel of the Corporation's choice and the payment of all expenses. Such 
Indemnified Party shall have the right to employ separate counsel in any such action and 
participate in the defense thereof, but the fees and expenses of such counsel shall be paid by such 
Indemnified Party unless the employment of such counsel has been authorized by the 
Corporation. The Corporation shall not be liable for any settlement of any such action without 
its consent but if any such action is settled with the consent of the Corporation or if there be final 
judgment for the plaintiff of any such action, the Corporation agrees to indemnify and hold 
harmless such Indemnified Party from and against any loss or liability by reason of such 
settlement or judgment. 

(c) No recourse shall be had for the payment of the principal of or interest on any of 
the Bonds or for any claim based thereon or upon any obligations, covenant or agreement 
contained in this Agreement against any past, present or future officer, director, member, 
employee or agent of the Issuer, or of any successor public corporation, as such, either directly or 
through the Issuer or any successor public corporation, under any rule of law or equity, statute or 
constitution, or by the enforcement of any assessment or penalty or otherwise, and all such 
liability of any such officers, directors, members, employees, or agents as such is hereby 
expressly waived and released as a condition of and consideration for the execution of this 
Agreement and the issuance of such Bonds. 

Section 10.13 Accounts and Audits. The Issuer shall cause the Trustee to keep proper 
books of records and accounts (separate from all other records and accounts) in which complete 
and correct entries shall be made of its transactions relating to the Bonds. The Issuer shall have 
access to the Corporation's books and records with respect to the Facilities upon written request 
after reasonable notice. 

Section 10.14 Date of Loan Agreement. The dating of this Agreement as of November 
1,2010 is intended as and for the convenient identification of this Agreement and is not intended 
to indicate that this Agreement was executed and delivered on said date, this Agreement being 
executed on the dates of the respective acknowledgments hereto attached. 

Section 10.15 Reliance. It is expressly understood and agreed by the parties to this 
Agreement that: 

(a) the Issuer may rely conclusively on the truth and accuracy of any certificate, 
opinion, notice or other instrument furnished to the Issuer by the Trustee, any Bondholder or the 
Corporation as to the existence of a fact or state of affairs required under this Agreement to be 
noticed by the Issuer; 
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(b) the Issuer shall not be under any obligation to perform any recordkeeping or to 
provide any legal service, it being understood that such services shall be perfomed or caused to 
be performed by the Trustee or the Corporation; and 

(c) none of the provisions of this Agreement or the Mortgage shall require the Issuer 
to expend or risk its own funds (apart from the proceeds of Bonds issued under the Indenture) or 
otherwise incur financial liability in the performance of any of its duties or in the exercise of any 
of its rights under this Agreement or the Mortgage unless it first shall have been adequately 
indemnified to its satisfaction against the costs, expenses and liabilities which may be incurred 
by taking any such action. 

Section 10.16 Issuer Not Liable. Notwithstanding any other provision of this 
Agreement, the Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond 
Purchase Agreement or the Tax Regulatory Agreement, (a) the Issuer shall not be required to 
take action under this Agreement, the Indenture, the Mortgage, the Continuing Disclosure 
Certificate, the Bond Purchase Agreement or the Tax Regulatory Agreement unless the Issuer (i) 
is requested in writing by an appropriate Person to take such action; and (ii) is assured of 
payment of or reimbursement for any expense incurred in taking such action, and (b) except with 
respect to any action for specific performance or any action in the nature of a prohibitory or 
mandatory injunction, neither the Issuer nor any official, officer, member, director, agent, 
employee or servant of the Issuer shall be liable to the Corporation, the Trustee or any other 
Person for any action taken by the Issuer or by its officials, officers, members, directors, agents, 
employees, or servants, or for any failure to take action under this Agreement, the Indenture, the 
Mortgage, the Continuing Disclosure Certificate, the Bond Purchase Agreement, or the Tax 
Regulatory Agreement. In acting or in refraining from acting under this Agreement, the 
Indenture, the Mortgage, the Continuing Disclosure Certificate, the Bond Purchase Agreement or 
the Tax Regulatory Agreement, the Issuer may conclusively rely on the advice of its counsel. 

Section 10.17 No Violations of Law. Any other term or provision in this Agreement to 
the contrary notwithstanding: 

(a) In no event shall this Agreement be construed as: 

(i) depriving the Issuer of any right or privilege; or 

(ii) requiring the Issuer or any member, agent, employee, 
representative or advisor of the Issuer to take or omit to take, or to permit or 
suffer the taking of, any action by itself or by anyone else; 

which deprivation or requirement would violate, or result in the Issuer's being in violation of the 
Act or any other applicable state or federal law; and 

(b) At no time and in no event will the Corporation permit, suffer or allow any of the 
proceeds of the Agreement or the Bonds to be transferred to any Person in violation of, or to be 
used in any manner that is prohibited by, the Act or any other state or federal law. 
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IN WITNESS WHEREOF, the Authority has caused this Loan Agreement to be executed 
by its Chaiw-an and has caused the seal of the Authority to be affixed hereto and attested by its 
Executive Director and the Corporation has caused this Loan Agreement to be executed on its 
behalf by its Chairperson, all as of the day and year above written. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITJ DEVELOPMENT AUTHORITY 

By: p/w 
d 

Julian E. Dufreche, ~haf6nan  

SEAL 
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EXHIBIT A 
DESCRIPTION OF FACILITIES 

DESCRIPTION OF THE SERIES 20 10A FACILITIES 

This facility will contain some of the most important academic and non-academic 
services on campus. It will determine interaction, traffic patterns, campus flow and dynamics. It 
will be the central core for the campus. The two major components in the 2010A Series will 
include the Student Union and the Center for Student Excellence. The square footage for this 
series of space will total approximately 121,430 square feet. 

The Student Union will include a large event space and ballroom. It will also consist of a 
series of student support spaces such as conference and meeting rooms, student organization 
space, a theater, as well as other activity and lounge spaces. Several administrative offices will 
also be located in the Union including offices in Student Affairs and Auxiliary Services. Finally, 
it will be home to the Center for Student Excellence which provides programming and resources 
to students to enhance and in support of academic achievement, personal development and 
professional growth. 

DESCRPTION OF THE SERIES 20 10B FACILITIES 

This facility will contain some of the most important non-academic services on campus. 
It will determine interaction, traffic patterns, campus flow and dynamics. The two major 
components in the 2010B Series will include Food Service and the Retail Bookstore totaling 
approximately 57,245 square feet. 

The Food Service area will include a new residential and commuter dining facility as well 
as a food court and other smaller grab and go locations. The facility will include adequate 
support space such as seating, kitchens and production space. The Retail Bookstore will house 
retail textbooks, university paraphernalia, convenience items, reading areas and possibly a food 
and/or beverage concept. In addition to these two major components, approximately 3,600 
square feet of space will be committed to other retail components providing additional services 
to our campus community. 
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

Food Service: 

ARAMARK Educational Services, LLC 
ARAMARK Tower 
1 101 Market Street 
Philadelphia, PA 19 107 
Term Agreement: July 1,2008 - June 30,2023 

Retail Bookstore: 

Texas Book Company 
8501 Technology Circle Drive 
Greenville, Texas 75402 
Term of Agreement: February 10,2009 - February 9,2020 

Copy Center: 

Xerox Corporation 
3850 North Causeway 
Suite 1860 
Metairie, LA 70002 
Term of Agreement: December 15, 1998 until such date the University issues a thirty (30) 
calendar days notice of the final end date. 
NOTE: The contract is currently pending completion of request for proposals process. 

REPLACEMENT OR NEW CONTRACTS: 
Contracts entered into in place of the above listed contracts are considered Permitted 
Encumbmnces. 
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Execution Copy 

GROUND AND BULLDINGS LEASE ACWEMENT 

by and between 

Board of Supervisors for the University of Louisiana System, 
on behalf of Southeastern Louisiana University 

(as Lessor) 

and 

University Facilities, Inc. 
(as Lessee) 

Dated as of January l,20 10 

in connection with 
the anticipated issuance ofi 

Lauisiana Local Government Ewironmentai Facilities and 
Community Development Autho~fy 

Revenue Bonds {Southeastern Loitisiana Ujliversity 
Student UnionlUniversity Facilities, Inc. Project) 

Series 20 10A 

Louisiana Local G o v e m n t  Environmental Facilities and 
Community Development Authority 

Revenue Bonds (Southeastern Louisiaaza University 
Student UniodUniversity Facilities, hc .  Project) 
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GROUND AND BUILDINGS LEASE AGREEMENT 

This GROUND AND BUTLDTNGS LEASE AGREEMENT (together with any 
ammdment hereto or supplement hcrcof, the "Ground Lease") dated as of January 1, 2010 is 
entered into by and bemeen the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
LOUISIANA SYSTEM (the "Board"), a public constitutional corporation organized and 
existing under the laws of the State of Louisiana, acting herein on behalf of Southeastern 
Louisiana University (the "University"), which Board is represented herein by its duly 
authorized officer7 and UNIVERSITY FACILITIES, INC,, a Louisiana, nonprofit corporation 
mpresented herein its duly authorized officcr, (the "Corporation'". 

W I T N E S S E T H  

WHEREAS, the Board is a public constitutional corporation organized and existing under 
the laws of the State of Louisiana and the University is a university under its management 
pursuant to Louisiana Revised Statutes 17:32 17; 

W E E A S ,  the Corporation is a private nonprofit corporation organized and existing 
under the Louisiana Nonprofit Corporation Law (La. R.S. 12:201, et scq,), whose purpose is to 
suppart and benefit the educational, scientific, research and public service missiotls of the 
University; 

WHEREAS, pursuant to La. R.S. 17;3361 through 173366, the Board is authorized to 
lease to a private entity, such as the Corporation, any portion of the campus of the University 
(the *cCampus'') provided the Corporation is thercby obligated to construct in~provcments for 
furthering the educational, scientific, research or public service firnetions of the Board; 

WHEREAS, in order to further these functions of the: Board, by development and 
construction of a Student Union, Center for Student Excellence, food services areas, a bookstore 
and related facilities for students, faculty, staff and the general public on the Campus (the 
'T~aclllties" as furthcr defined herein), the Boad &ems it advisable that a portion of the Campus 
be lcased to the Corporation for the purpose of demolishing certain existing facilities and 
renovating? developing and constructing such Facilitics and leasing such Facilities bock to the 
Board; arid 

WHEREAS, the Board and the Corporation have agreed to cnter into this Ground Lease 
whercby the Board will lease certain tracts of land and thc iqrovcnlcnts thereon owned by the 
Board arid located on the Campus to the Corporation; and 

WHEREAS, the Board and the Corporation have agxeed that the Corporation shall 
demolish certain existing facilities and renovate, develop and construct the Facilities on the land 
leased hereunder which Facilities will be owned by the Board as constmctcd and leased to the 
Corporation pursuant to this Ground Lcasc; and 

WHEREAS, the Corporation shall lease the Facilitjes back to the Board pursuant to a 
lease of even date herewith (the "Facilltlee Lease") for use by the general public and by 
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students, faculty and staff of the University a11d such other persons as set forth in the Facilitios 
Lcase; 

NOW, THEREFORE, in consideration of the mutual covenants, conditions and 
agreements which follow, the parties hereby agree as foilows: 

ARTICLE I. 
LEASE OF PROPERTY - TERMS OF GROUND LEASE 

Section 1.1 Lease of Land. The Board does hereby let, demise, and rent unto the 
Corporation, and the Corporation dues hereby rent and lease from the Board, the rcal property 
(thc "Land") more particularly described on Exhibit A attached hereto, together with all existing 
and future improvements, alterations, additions and attached fixtures located or to be located on 
the Land (the "F~tcilities'") and the ri&t of unintermpted access to and fiom all streets and roads 
now or hereafter adjoining the Land for vehicular and pedestrian ingrcss azzd egress. 
Notwithstanding Article VIfl of the Loan Agreement, the Board shall have the right to release 
from this Ground Leasa, after demolition has been completed, any portion of the Land upon 
which existing facilities were demolished, if no portion of the Facilities is thercafier constructed 
thcrcon. The Corporation, by execution of this Ground Lease, accepts the leasehold estate herein 
demised subject only to the matters described on Exhibit 3 attached hereto. 

Section 1.2 Habendurn. To have and to hold the Land and the Facilities, together 
with all and singgllw the rights, privileges, and appurtenances thereto attaching or anywise 
belonging, exclusively unto the Corparation, its successors and assigns, for the term set forth in 
Section 1.3 below, subject to the covenants, agreements, terns, provisions, and limitations herein 
set forth. 

Section 1.3 Term. Unless sooner terminated as herein provided, this Ground Lease 
shall continue and remain in full force and effect for a tcrm commencing on the effective date 
hereof and ending on the Expiration Date which shall be the eariier of (i) Jmuary 1,2050, or (ii) 
the dace on which any of the following events occur: (a) repayment of the Scrics 2010 Bonds in 
full, including principal, premium, if any, int~rest and all Administrative Expenses with respect 
to thc Series 2010 Bonds or the defe'easance of the Series 2010 Bonds, all as set forth in the 
Indenture; or (b) the exerciso by the Board of the Option to Ptvchase and the purchase of the 
Corporation's interest in the Facilities pursuant to the Option. 

ARTICLE I1 
DEFINITIONS 

Section 2.1 Definitions, in addition to such other dcfincd terms as may be set forth in 
this Ground Lease, the following terms shall have the following meanings: 

"Additional Series 2010A Bonds7' means bonds, if any, issued in one or more series on 
parity with the Series 20 IDA Bonds for completion of the Series 20 10A Facilities. 

"Additional Series 20103 Bondszhmean bonds, if any, issued in one or more series on 
parity with the Series 20103 Bonds for the completion of the Scrics 2010B Facilities, 
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"Affilia%e9%eans, with respcct to a designated Person under this Ground Lease, any 
other Person that, directly or indircctfy, controls is controlled by, or is undcr common control 
with such desigwated Person, For purposes of this definition, the term "control" (including the 
correlative meanings of the terms "'controlled byY'and "'under common control with"'), as used 
with respect to any Person, means the possession, directly or indirectly, of the power to direct or 
cause the direction of the management policies of such Person, 

"Agreement" means the Loan Agreement to be entered into between the Corporation 
and the Issuer in connection with the issuance of the Series 2010 Bonds, including any 
amendments and supplements thereof and thereto as permitted thereunder. 

"LAppticab.le Laws" means all present and &lure statutes, regulations, ordinances, 
resolutions and orders of any Govenvnental Authority which are applicable to the parties 
performing thcir obligations under this Ground Lease. 

"Aramark" means Aramark Bducatiaml Services, LLC, a Delaware limited liability 
company having its principal placc of business Philadelphia , Pennsylvania 

zbAward" means any payment or other coxnpensatioa received or receivable as a 
consequence of a Taking from or on behalf of any Governmental Authority or any other Person 
vestcd with the power of eminent domain. 

'"Board" means Board of Supervisors for the University of Louisiana System or its legal 
successor as the management board of the LTnive~ity, acting on bchalf of the University. 

('Board Representative" means the Person or Persons designated by the Board in 
writing to serve as thc Board's repres:sentative(s) in exercising the Board's rights and performing 
the Board's obligations under this Ground Lease; the Board Representative shall be the 
Chairman, Vice Chairman, Secretary of the Board, the System President, a designee of any of the 
foregoing or any other rqrcsentativt: designated by resolution of the Board, of whom the 
Corporation has bcen notiiied in writing. 

"Bosrd's Interest" means the Board's ownership interest in and to the Land and the 
Facilities, 

"'Bond Documentsa%shall have the meaning set forth in Section 3.12 of the Lndenhrrc. 

"Band Insurer7" if any, means Assured Guaranty Corporation. 

L'Bookstore'\neans the locations described as such on Exhibit D-2 to this Ground Lease 
and any improvements thereon OE placed thcrcon during the Term of this Ground Lease. 

"Building Use Fee" means one-half of the building use fee being assessed by tbe 
University an all students for the renovation, construction and development of on-campus 
facilities. 

"Business Day"means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other 
day on which banking institutions in New York, New York, or Baton Rouge, Louisiana, arc 
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authorized or required not to be open for the transaction of xewlar banking business, or (iv) a 
day on which the New York Stock Exchange is closed. 

"Campus" means the campus of the University. 

$'Capital Funds" means payments to the University, or to the Board on behalf of the 
University, for capital improvements and made in connection wirb the operation andlor 
management of tho Food Service Areas whether pursuant to the Food Service Contract, the 
Facilities Lease or other lease, management agreement or operating agreetnent. 

LsCasualtyty3) has the meaning set forth in Section 12.4 of this Ground Lease. 

LfCommencement of Construetion" meails the date on which demolition, excavation or 
foundation work is begun for the Facilities 

lCCommencement Date9' means the effective date of this Ground Lease, 

"Construction Team" shall mean all cobsh-uction professionals performing services 
under the Contract, 

'%ontract" shall mean that contract or those certain contracts between the Corporation 
and the Design Team and the Corporation and thc Construction Team for the design and 
construction of the Facilities, 

GCorporatSon'i means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and afso includes every 
successor corporation and transferee of the Corporation until payment or provision for the 
payment of all of the Series 20 10 Bonds. 

"Bate of Opening'' means the date the demolition is complete and the Facilities arc 
opened for occupancy or use. 

'Wesign Team" shall mean all design professionals performing services under the 
Contract. 

g'Event of Default" means any matter identified as an event of default under Section 1 1.1 
hereof, 

L'Expiratian Datev means the expiration date of this Ground Lease as set forth in Section 
1.3 hereof. 

"Expropriation" has the mcaning sct forth in Section 12.5 of this Ground Lease. 

'LPacilitities" means, collectively, the Series 20 1 OA Facilities and the Series 20 10B 
Facilities. 
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"Facilities Lease'' means that certain Agreement to Lease with Option to Purchase dated 
as of January 1, 2010 by and between the Board, as Lessee, and the Corporation, as Lessor, 
whereby the Facilities arc leased by thc Corporation to the Board, on behalf of the University. 

b'Food Service Areas" means the locations described as such on Exhibit D-2 to this 
Ground Lease and any improvements thereon or placed thereon during the Term of this Ground 
Lease. 

"Food Service Contractw means that certain Agecment dated July 1, 2008 by and 
between the Board and Aramark, as ainendcd, modified, extended or replaced; provided the 
University will make its best efforts to require an annual payment of at least $990,000 for capital 
improvements to the Food Service Areas in any such amended, modified, extended or replaced 
contract. 

LcForee Majeurey' means any (a) ac;t of God, landslide, lightning, earthquake, hurricane, 
tornado, blizzard and other adverse and inclement weather, fire, explosion, flood, act of a public 
enemy, act of terrorism, war, blockade, insurrection, riot, or civil disturbance; (b) tabor dispute, 
strike, work slowdown, or work stoppage; (c) order or judgment of any Govcmmental Authority, 
if not the result of willful or negligent action of the Corporation; (d) adoption of or change in any 
Applicable Laws after the date of execution of this Ground Lease having a material adverse 
effect on the rights or duties under this Ground Lease; (e) any actions by the Board which may 
cause dolay; or (0 my other similar cause or similar event beyond the reasonable control of the 
Corporation. 

66FP&C' means the Office of Facility Planning and Control of the Division of 
Administration, State of Louisiana. 

"Governmental Authority" means any and all jurisdictions, entities, courts, boards, 
agencies, commissjons, offices, divisions, subdivisions, departments, bodies or authorities of any 
nature whatsoever of any govenmental unit (federal, state, parish, district, municipalitgt, city or 
otherwise) whether now or hereafter in existence. 

"Health Center Bond Fee" means the heath center bond fee being assessed by the 
Utlivcrsity on all students for the use and availability of on-campus health center facilities. 

C'l[ndependent Architect" means the architect, engineer, or consultant selected .and 
retained by the Board to inspect the Facilities on behalf of the Board. 

"Issuer" means the Louisiana Local Government Environmental Facilities and 
Community Development Authority, a political subdivision of the State of Louisiana created by 
the p~ovisions of the Act (as defined in the Indenture), or any agcncy, board, body, comrnissioa, 
department or officer succeeding to the principal fUnctions thereof or to whom the powers 
conferred upon the Issuer by said provisions shall be given by law. 

"Land" means the real property more particularfy described on Exhibit A attached 
hereto upon which certain existing facilities are to be demolished and upon which the Facilities 
are to be renovated, constructed and located. 
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"Mortgage9' shall have the ~.xleming set forth in the Agreement. 

"Permitted Sublessees" means persons other than University studcnts, faculty and staff 
who are participants in any activities related to the mission of the University or who are using thc 
Facilities pursuant to a concession or other arrangement with the University. 

Vermitted Use3' means the operation of the Facilities as a Student Union, a Center for 
Studcnt Exceflence, food services and a bookstore for University studcnts, faculty, staff, the 
general. public and Permitted Sublessees and for purposes rrolated to or associated with the 
foregoing. 

"Person" means an individual, a mst,  an estate, a Oulvernmental Authority, partnership, 
joint venture, corporation, company, fm or any other entity whatsoever. 

L'Plans and Specifications7' means the plans and specifications for the construction of 
the Facilities, as implemented and detailed from time to time, as the same may be revised from 
time to timc prior to the completion of the Facilities in accordance with the Agreement and this 
Ground Lease. 

"Rent" means the annual rent paid by the Corporatioa as set forth in Section 3.1 hereof 

"Series 20tOA Fac2ities7'nmeans the Stdent: Union, the Center for Student Excellence 
a d  related facilities described in Exhibit D-1 attached hereto, as amended and supplemented In 
accordance with the pravisions of thc Agreement, which are to be renovated m&or constructed 
with the proceeds of the Series 2010A Bonds and my Additional Series 2QlOA Bonds. 

"Series 20103 Facilitiesy' means the Food Service Areas, the Bookstore and related 
facilities described in Exhibit D-2 attached hereto, as amended and supplemented in accordance 
with the provisions of the Agreement, which are to be renovated mdor  constructed with the 
proceeds of the Series 2010B Bonds and any Additional Series 2010B Bol~ds. 

''Student Pees" means, collcctivciy, (a) the Building Use Fee, [b) the Health Center 
Bond Fce, (c) the Student Union Bond Fee and (dl the Student Union Expansion FCC. 

"Student Union Bond Fee" means the student union bond fee bcing asscsscd by the 
University on all students for the use and availability of the Student Union. 

"Student Union Expansion Fee'hmeans the student union fee being assessed by the 
University on a1211 studcnts for the planning development, construction and equipping of the 
Student Union 

'(Taking" means the actual or constructive condeimation, or the actual or constructive 
acquit-iitjon by condemnation, eminent domain or similar proceeding 'by or at the direction of any 
Govemcntal Authority or other Person with tho power of eminent domain. 

&'Term*' means the tern of this lease as set forth in Section I .3 hercog 

'LTrustee" shall have the moaning set forth in the Facilities Lease. 
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"UarT~ersity'~ means Southeastern Louisiana University in Hammond, Louisiana. 

ARTICLE IIX 
RENT 

Section 3.1 I&@. Commencing on the Commencement Date and continuing 
throughout the Term the Corporation shall pay to the Board, at the address set forth in Section 
18.2 hcreof or such other place as the Board may designate from time to time iu writing, as 
annual rent for the Laud ("Rent"), the sum of $1.00 per year. Rent shall be due and payable 
annually in advartce, with the first such payment of Rent being due on the Commencement Bate 
and a like installment due on each anniversary thereatla during the Term, 

Section 3.2 Additional Oblieations, As further consideration for the entering into of 
this Ground Lease by the Board, the Corporation agrees to perform its construction obligations 
as sct forth in Article V herein, and to execute and perform its obIigations under tho Facilities 
Lease and all other documents contemplated by and ancillary to this Clround Lease and the 
Facilities Lease. In addition, the Corporation agrees to pay the costs of demolishing, developing 
andlor constmcti~g the Facilities pursuant to the terms of this Grouad Lease and the Facilities 
Lcasc, title to which shall vest in the Board. 

ARTICLE IV  
USE OF LAND 

Section 4.1 Pur~ose of Lease_. The Corporation enters into this Ground Lcasc for the 
purpose of demolishing certain existing facilities and renovating, developing and constructir~g 
the Facilities in accordance with the Plms and Spe;cifications and leasing the Facilities to the 
Board in accordance with the Facilities Lease. Except as otherwise provided herein, the Facilities 
are to be uscd for no other purpose. 

Section 4.2 Benefit af the Board and the UniversiQ, The Board shall a m  the 
Facilitia subject to the Corporation's rights under this Ground Lease and, for so long as tlte 
Facilities Lease remains in Eull force and effect, the Board shall lease back the Facilities from the 
Corporation for the support, maintenance and benefit of the Board and thc University. The 
Facilities shall be owned and leased solely for a pubkic purpose related to the performance of the 
duties and fbnctions of the Board aad the University. Under no circumstances shall the Facilities 
be used for any purpose other than tbc Permitted Use. 

Section 4.3 Data and Vaice Communication Svstems. The Board, at its expensc, 
agrees to pruvidc to the Facilities appropriate cabling to tie its computer system into the 
Facilities. The Board shall provide the Facilities access to its computer system at no charge to 
the Corporation. The intcrnal install@tion of such computer wiring within the Facilities in 
accordance with the Plans and Specifications shall be at the expense of the Corporation. 

Section4.4 Compliance with Statutorv Reaulrements. Section 3361, et, seq. of 
Title 17 of the Louisiana Reviscd Statutes prescribes rules and regulations for leases of any 
portion of ths campus by a college or university, By execution of this Ground Lease, the Board 
represents that it has complied with applicable statutory requirements of such Title 17 including, 
without limitation: 
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(a) the waiver by written consent of the fornulation and adoption of mles, 
regulations and rcquircrnents, if any, relative to the exection, constmtction and maintenance of the 
Facilities referenced in Section 3362(A) of Titlo 17 of the Louisiana Revised Stabt~s,  other than 
those set forth in this Ground Lease or specifically referenced in this Ground Leasc; 

(b) the waiver by written consent of the Board"s right to reqtiire removal of 
the Facilities referenced in Section 3362(B) of Title 17 of the Louisiana Revised Statutes, except 
as set forth in this Ground Lease; and 

(c) the waiver by written consent of the Board's right to came the immediate 
termination af this Ground Lease and the removal of the houses and structures erected on ths 
leased grounds based upon the failwe of the Corporation to conform to ;any mles or regulations 
adopted by the Board pursuant to La. R.S. 17:3364, which the Board deems necessary or 
desirable. relative to tlie conduct and social activities of people in structures erected on the leased 
grounds, except as may be specified in this Ground Lease. 

ARTICLE V 
CONSTRUCTION OF THE FACILITIES 

Section 5.1 The Cor~oratfon's Construction Obligations. The Corporation will 
demolish certain existing facilities and renovate, develop and construct the Facilitics on the Land 
at its own cost and expense. The Corporation shall lease the Facilities to the Board pursuant to 
the Facilitics Lease. The Board shall not have any financial obligation or other obligation of any 
kind under this Ground Lease except to review and approve the Corporation's activities and as 
specifically set forth herein. 

(a) The Corporation shall furnish or cause to be furnished all supervision, 
tools, implements, machinery, labor, materials and accessories such as are necessary and proper 
for the demafition of certain existing facilities and the construction of the Facilities, shall pay all 
applicable permit and license fees, and shall demolish certain existing facilities and construct, 
build, and colnplete the Facilities in a good, substantial and tvorkmanlike manner ail in 
accordanctl with this Ground Lease, and generally in compliance with the Plans md 
Specifications and &Xi docuinonts executed pursuant hereto and thereto. Thc Corpomtio~~ and the 
Board agree to cooperate fi~lly so that fee and pemiit exemptions available with respect to the 
Facilities under appficablc law arc obtained by the pasty or parties entitled thereto. 

(b) Subject to the provisions of this Section 5,1, all decisions regarding 
construction matters shall be made by the Corporation in consultation with the Construction team 
and the Design Team, and with approv~l of FP&C. Thc Corporation shall select the designers 
md any Construction Contractor? the members of which shall comply with licensing 
requirements of Louisiana law. All construction, alterations, or additions to the Facilities 
undertaken by the Corporation shall be in confomagce with all applicable laws, codes, mles and 
regulations, aod an~endrncnts thereto, including 1988 Standard Building Code with 1989 and 
1 990 revisions, ANSW 1 1 17.1 1986 edition, and NFPA 101 Life Safety Code and all local and 
state building codes, The Corporation shall have thc sight to contest any such codcs for 
reasonable grounds by ordinary and proper procedures. The parties bereto aclcnowledge that the 
Board Representative and any other party whose consent is necessary to the Board's authority 
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have previously reviewed and approved the Plans and Specifications and the Contract for the 
Facilities. 

(c) Changcs in work and materials are subject to revicw and approval of the 
Board Representative and FP&C; however minor changes in work or materials, not affecting the 
general character of the Facilities or increasing the cost of construction may be made in the Plans 
and Specifications at any time by the Corporation without the approval of the Board 
Representative and FP&C, but a copy of the altered Plans and Specifications shall pro1nptly be 
furnished to the Board Representative and FP&C, The Corporation shall notify the Board 
Representative of any shatlgcs in work or materials that require the Board Rcprcsentative9s 
approval and the Boasd Representative shall either approve or disapprove any such changes 
within ten (19) business days after receipt of such notice from the Corporation. Notification 
shall include sufficient infomation for the Board Representative to make a determination and to 
approve or disagprovc any changes in work or materials, 

(d) After completion of the Facilities, at least sjxty (60) days prior to 
undertaking any structural alteration, renovation, or remodeling of tho Facilities during the Term, 
the Corporation shall submit plans for such renovation or remodeling to the Board 
Representative and FP&C for approval which approval must be obtained prior to the Corporation 
making or causing to be made any such stru~turaf altcration, renovation, or remodeling ofthe 
Facilitics. The Board Rep~esentative shall either approve or disapprove any such alteration 
within thirty (30) days after receipt of such plans from the Corporation and approval by FP&C. 
All alterations, renovations or additions to the Facilities ulrciertaken by the Corporatioh shall be 
in conformance with d l  applicable laws, codes, rules and regulations, and amendments thereto, 
including 1988 Standad Building Code with 1989 and 1990 revisions, ANSlA 11 17.1 1986 
edition, and NFPA 101 Life Safety Code and all local and state building codes. The Corporation 
shall have the right to contest any such codes for reasonable grounds by ordinary and proper 
procedures. 

( e )  Subject to Force Majeure, the Corporation covenants that the Corporation 
shall substantially complete construction of the Facilities, subject to punch list items. 
Notwithstanding myrhing to the contrary contain~d herein, a breach by the Corporation of the 
covenant set forth in this Section 5,1(E) shall not be an Event of Default hereunder. The Board 
shall be entitbd to institute an action seeking specific performance of this covenant by the 
Corporation. 

(f) Prior to the commencement wf constnpction of the Facilities, the 
Corporation, the Constmction Team and thc Design Tcam shall meet with the Board 
Rcprcsentative to coordinate construction activity under the Contract. Upon commencement of 
construction of the Facilities, thc Corporation shalt deliver to the Board Reprcscntativc and 
FP&C, (1) a copy of the signed Contract for the construction of the Facilities, and (2) a copy of 
the labar and materials payment and performance bonds in an amount equal to the contract price 
set forth in the Contract fur the Facilities issued by a company qualified, permitted or admitted to 
do business of the State of Louisiana and approved by the Board. The Cotporatjon shall take the 
action specifred by La. R.S. 9:4802(C) to be taken by an owner to protect the premises from any 
liens related to the design or consfmction of the Facilities. 
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(g) Prior to the Comrncnccrnent of Construction of any phase of the Facilities, 
any architect whose scrvices have been retained shall provide a standard errors and omissions 
policy, with such additional provisions as may be stpproved by counsel to the Corporation, 

(h) Any performance bond, labor and material papen t  bond, or completion 
bond provided by a contractor Rired by the Corporation shdl be for 100% of the amount of the 
contract with such contractor, and shall contain a dual obligee rider in favor of the Board; 
subject, however, to the reasonable underwriting guidelines of the surety issuing the bond and 
rules of the Governmental Authorities regulating the surcty. 

(i) The Corporation shall, upon written request of the Board, make, in such 
detail as may seasonably be required, and forward to the Board Representative, reports in writing 
as to the actual progress of the construction sf the Facilities, During such period, the 
construction xvork shall be subject to inspection by the Independent Architect and by authorized 
personnel of the Board and FP&C in order to verify reports of construction, determine 
coqliancc with safcty, fire, and building codes, determine compliance with approved 
construction plans, or such other inspections as may be necessary in the reasonable opinion of 
the Board Representative and FP&C. 

(1) Thc Corporation shall inspect the Land and arrange for boundary surveys, 
topographical surveys, soil borings and other site iinvestigations at its cxpcnse to thc extent these 
things havc not been done by the Board. The Board does not guwantee that the Land is suitable 
for construction of thc Facilitics. Subject to the matters shown on Exhibit B attached to this 
Ground Lease, the Corporation accepts the Land in its present condition. Howcvcr, the Beard 
represents that: to the best of its knowledge and belief there are no hazardous materials or other 
materials on or under the Land that would materially impaot the construction of the Facilities. 

(k) Except as provided in Section 4.3 hereof, part of the cost of construction 
of the Facilities shall include all costs necessary for the contractor or applicable utility conlpany 
to bring lines for ail suck utilities to the Facilities so that such utilities will be available when 
rcquircd for construction and operation of the Facilities. 

ARTICLE VI 
E N C U i W W C E S  

Section 6.1 Mortgage of Leasehold or the Faciiities. Except for the Mortgage, the 
Corporation shall not mortgage? lien or grant a security interest in the Corporation's leasehoid 
interest in the Land or the Facilities or any other right of the Corporation hercundcr without the 
prior written consent of the Board. 

ARTICLE VH 
MAINTENANCE AND REPAIR 

Section 7.1 Maintenance, Repairs and Renovations. 

(a) For as long as thc Facilities Lease is in cffcct, the University, at the 
direction of thc Board, shall be responsible for maintaining and repairing the Facilities in 
accordance with Section 7 of the Facilities Lease. 



(b) In the event that the Facilities Lease has been terminated, the Corporation 
will: (1) maintain or cause to be maintained the Facilities, and will keep the Facilities in good 
repair and in good operating condition and make from time to time all necessary repairs thereto 
and rencwals and replacements thereofi and (2) makc from time to time any additions, 
modifications or improvements to the Fa~ilities the Corporation may deem desirable for its 
business purposes that do not materially impair the effective use of the Facilities, provided that 
all such additions, modifications and improvements will become a part of the Facilities, 

ARTICLE VIII 
CERTAIN LIENS PROHIBITED 

Section 8.1 No Mechanics' Liens, Except as permitted in Section 8.2 hereof, the 
Corporation shall not suffer or permit any mechanics' liens or other liens to be enforced against 
the Board's ownership interest in the Land or the Facilities nor against the Corporation's 
leasehold interest in the Land or the Facilities by reason of a failure to pay for any work, labor, 
services, or materials supplied or claimed to have been supplied to the Corporation or to anyone 
holding the Land or Facilities or any part thereof through or under the Corporation. 

Section 8.2 Release af Recorded Liens. If any such mechanics' liens or 
materialmen's liens shall be recorded against the Land or Facilities, the Corporation shall cause 
the same to be released of record or, in the alternative, if the Corporation in good faith desires to 
conest the same, the Corporatian shall be privileged to do so, but in such case the Corporatioa 
hereby agrees to indemnify and save the Board harmless from all liability for damages 
occasioned thereby and sh~lll in the event af a judgment of foreclosure on said mechanics' lien, 
cause thc same to be discharged a ~ d  released prior to the execution of such judgment, En the 
event the Board reasonably should consider the Board's interest in the Land or the Facilities 
endangered by any such liicns and should so notify the Corporation and the Corporation should 
fail to provide adequate security for the payment of such liens, in the form ofa  surety bond, cash 
deposit or cash equivalent, or indemnity ageemeot reasonably satisfatory to the Board within 
thirty (30) days after such notice, then the Board, at the Board's sole discretion, may discharge 
such liens and rccover from the Corporation immediately as additional Rent under this Ground 
Lease tlte amounts paid, with interest thereon &om the date paid by thc Board until repaid by the 
Corporation at the rate of tcn percent (10%) per annurn. 

Section 8.3 Memorandum of Recitals. The memora~idum of lease to be filed 
pursuant to Section 18.4 of this Ground Lease shall state that any third party entering into a 
contract with the Corporation for impravements to be Located on the Land, or any other party 
claiming under said third party, shall be on notice that neither the Board nor the Board's property 
shall have any liability for satisfaction of any claims of any nature in any way arising out of a 
contract with the Corporation, 



ARTICLE IX 
OPERATTON AND MANAGEMENT OP FACILITIES 

Section 9-1 &/fanseemeat of Facilities. For as long as the Facilities Lease is in effect, 
the University, at the direction of the Board, shall operate and manage the Facilities or cause fhe 
Facilities to be operated and managed in accordance with the Section 7 of the Facilities Lease. In 
the event the Food Sewice Cantract is terminated, the Corporation or the Board shall 
immediately 'begin providing operations and management services for the Food Service Areas 
until such time as a oew contract to provide operations and management services for the Food 
Service Areas can be executed. Tlie University covenants and agrees to use their best efforts to 
enter into a new contract; to pprovie operations and management services for the Food Service 
Areas that contains an annual Capital Funds payment of at least $980,000, 

In the event the Facilities b a s e  is terminated, the Corporation will be responsible for the 
operatiom and management of the Facilities and the Board will no longer have the sight to 
operate or manage the Facilities. 

Section 9.2 3aoks and Records. The Corporation shall keep, or cause to be kept, 
accurate, full and complete books, including bank statements, and accounts showing exclusively 
its assets and liabilities, operations, transactions and tfie financial condition of the Corporation. 

Section 9.3 Audits. Tbc Board may, at its option and at its own expense, and during 
custamary business hours, conduct audits of thc books, bank accounts, records and accounts of 
the Corporation. Audits may be made; on either a continuous or a periodic basis or both, and may 
be conductcd by enlployees of the Board, by the Louisiana Legislative Auditor or by 
independent auditors retained by the Board desiring to conduct such audit, but any and all such 
audits shall be conducted without materially or unreasonably or unnecessarily intempting or 
interfering with the normal conduct of business affairs by the Corporation. 

ARTICLE X 
INDEWlFlCATION 

Seetion 10.1 Indemnificatiofi bv the Coraaration. Excluding those as a result of the 
acts or omissions of the Board, its employees, agents or contractors, the Corporation shatl and 
will indemnify a ~ d  save harmless the Board, its agents, officers, and employees, fiom and 
against any md all liability, claims, dmands, damages, expenses, fees, fines, penalties, suits, 
proceedings, actions, and causes of action of any and every kind and nature arising or growing 
out of or in my way connected with the Corporation's demolition, renovation, development or 
construction of the Facilities. This obligation to indemnify shall include reasonable fees of legal 
counsel and third-party investigation costs and all other rcasonablc costs, expenses, and liabilities 
from the &st notice that any claim or dcmad has been made; however, the Corporation m d  the 
Board shall use the same comsel if such counsel is approved by thc Board, which approval shall 
not bc unreasonably withheld or delayed, If the Board does not approve such comsel then the 
Board may retain independent; counsel at the Board's sole cost and expense. It is expressly 
understood and agroed that thc Corporation is and shall be deemed to be an independent 
contractor and operator responsible to a11 parties for its respective acts or omissions and that the 
Board shall in no way be responsible therefor. 



Section 10.2 Contributory Actq. Whenever in this Ground Lease any party is 
obligated to pay an amount or perfom an act because of its negligence or misconduct (or: that of 
its agents, employees, contractors, guests, or invitees), such obligations shall be mitigated to the 
extent of any comparative fault or misconduct of the other party (or that of its agents, employees, 
contractors, guests, or invitees) as determined by a couirt of law, and in any disputes damages 
shall be apportioned based on tho relative amounts of such negligence or willful misconduct as 
determined by a court of law. 

ARTICLE XI 
TEIWIINATION, DEFAULT AND REMEDIES 

Seetion 11,l Events Of Default. Any one of the following events shall be deemed to 
be an "Event of  Default" by the Corporation under this Ground Lease. 

(A) Thc Corporation shall fail to pay any sum required to be paid to the Board 
under the terms and provisions of this Ground Lease and such failure shall not be cued within 
thirty (30) days aaFter the Corporation's receipt of written notice from the Board of such failure. 

(B) The taking by execution of the Corporation's leasehold estate (other than a 
foreclosure ofthe Mortgage) for the benefit of any Person. 

(C) The Corporation shall fail to perfom any other covenant or ageenlent, 
other than the payment of money, to be performed by the Corporation under the terms and 
provisions o f  this Ground Lease, other than the covenant: set forth in Section 5,l(e) hereof, and 
such failure shall not be cured within ninety (90) days after re~eipt of written notice from the 
Board of such failure; provided that if during such ninety (90) day perisd, the Corporation takes 
action to cure such failure but is unable, by rcason of the nature of the work involved, to sure 
such failure within such period and continues such work thereafter $iHgently and without 
unnecessary ddays, such failure shall not constitute an Event of Default hereunder until the 
expiration of a period of time after such ninety (90) day period as may be reasonably necessary 
to cure such failure. 

(D) A court of competent jurisdiction shall enter an order for relief in any 
involuntary case commenced against the Corporation, as debtor, under the Federal Bankruptcy 
Code, as now or hereafter constituted, or the entry of a decree or order by a court having 
jurisdiotion over the Facilities appointing a custodian, receiver, liquidator, assignee, trustee, 
sequestrator, or other similar official of or for the Corporation or any substantial part of the 
properties of the Corporation or ordering the winding up or liquidation. of the affairs of the 
Corporation, and the continuance of any such decree or order unstayed and in effect for a period 
of ninety (90) consecutive days. 

(E) The commencement by the Corporation of a voluntary case under the 
Federal Bankruptcy Code, as now or hereafter constituted, or the consent or acquiescence by the 
Corporation to the commencement of a case under such Code as to the appointment of or taking 
possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator, or other similar 
official of or for the Corporation or any substantial part of the properties of the Corposation. 
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Facilities and remove the Facilities from the Land, and restore the Land to substantially the same 
condition as it existilld on the date of this Ground Lease, to be accomplished within one hundred 
cigkty (180) days of such Expiration Date or earlier termination hereof. However, such 
demolition and removal of the Faeflities shall be at the Board's sole cost and expense. In thc 
event of such election upon the expiation of the Tern, the Board shall notify the Corporation no 
later than six (6) months prior to the expiratim sf the Tertn. If this Ground Lease is tenninafed 
earlier, the Board shall notify the Corporation within thirty (30) days after the termination, 

Section 12.3 Termination of Facilities Lease. Upon the termination of the Facilities 
Lease as a result of the Board% e x e ~ i s e  of its option to purchase the Facilities ganted under the 
Facilities Lease, all right and interest of the Ooaporation in and to this Ground Lease, the 
Facilities Lease and the Facilities shall be transferred to the Board, and thc Corporation hereby 
agrees to execute any documents necessary to effeectwte such transfer, or the Board may require 
the demolition of the Facilities as set forth h Seotion 12.2 abovc, 

Section 12,4 Insurance Proceeds. Notwithstandiag the fact that title to the Facilities 
is vested in the Board, if the Facilities Lease is na longer in fo rc~  and effect, and all or any 
portion of the Facilities is damaged or destroyed by acts of God, fire, flood, natural disaster, thc 
elenlents, casualties, theftsJ riots, civil strife, lockout, war, nuclear explosion or otl~envise 
(collectivdy "Casualty'") the proceeds of any inswaxace received on account of any such 
Casualty shall be disbursed in accordance with the provisions of the Bond Documents. 

Section 12.5 Condew- and Other Dama~e. Thc risk of loss or 
decrease in thc enjoyment and beneficial use of tho Facilities due to any Casualty or in 
consequence of any forcclosurcs, attachments, levies or executions; OT the taking of all or any 
portion of .the Facilities by condomnation, expropriatian, or eminent domain procccdings 
(collectively ""Exprspriation'3 is expressly assumed by the Board, The Corporation and the 
Trustee shall in no event be answerable, accountable or liable therefor, nor shall any of the 
foregoing  vents entitle the Board .to any abatements, set-off$ or counter claims with respect to 
its Base Rental, Additional Rental or any other obligation hereunder, 

ARTICLE XXIX 
CONDEMNATION 

Section 13.1 Condemnatian, If thc Facilitics Lease has been terminated, upon the 
permanent Taking of all the Land and the Facilities, this Ground Lease shall terminate and expire 
as of the date of such Taking, and both the Corporation a id  the Board shall thereupon be 
released from any liability thereafter accruing hereunder except for Rent and all other arnomts 
secured by this Ground Lease owed to the Board apportioned as of the date of the Taking or the 
last date of occupancy, whichever is later* The Corporation shall receive notice of m y  
proceedings r~lating to a Taking and shall have the right to participate therein. 

Section 13.2 Partla1 Condemnation if Facilities Lease is No Lower in Effect. Upon 
a temporary Taking or a Taking of less than all of the Land and the Facilities and if the Facilities 
Lcasc is no longer in effect, the Corporation, at its election, may terminate this Ground Lease by 
giving the Board notice of its election to tominate at least sixty (60) days prior to the date of 
such temination, Upon any such termination, the Rent accrued and unpaid hereunder shall be 



apportioned to the date of termination. Tn the event there is a partial condemnation of the Land 
and the Corporation decides not to terminate this Ground Lease, the Board and the Corporation 
shall either amend this Crowd Lease or enter into a new lease so as to cover an adjacent portion 
of property, if necessary to restore or rcplacc any portion of the Land and/or Facilities. 

Seetion 13.3 Partial or Total Condemnation if Facilities Lease is in Effect If this 
Ground Lease is terminated under Section 13.1 or in the event of a Taking of less than all of the 
Land and the Facilities while the Facilities Lease is in force and effect, afid the Board decides to 
restore or replace the Facilities in accordance with the Facilities Lease, the Board and the 
Corporation agree to enter into a new lease (in form and substance substantially the same as this 
Ground Lease) of a portion of property necessary to place thereon the Facilities and to enter into 
a new Facilities Lease (in f o m  and substan~e substantially the same as the Facilities Lease) 
covering such replacement Facilities, 

Section 13.4 Pament of Awards - Xf Facilities Lcase is in Effect. Upon the Taking 
of all or any portion of the Land or the Facilities while the Facilities Lease remains in full force 
and effect (a) the proceeds of the Award allocable to the value of the Facilities shall be 
disbursed in accordance with the provisions of the Facilities Lease and the Bond Doctnmetlts, md 
@) the Boa& shall be entitled (free of any claim by the Corporation) to the Award for the value 
of the Board's Interest (such value to be determined as if this Ground Lease were in eBect and 
continuing to encumber the Board's Interat); and (c) the Corporation shall bc cntitled to the 
Award for the value of the Corporation's interest in the Land under this Ground Lcase that is the 
subject of the Taking. 

Section 13.5 Payment of Awards - If Facilities Lease is not in Effect. Up011 the 
Taking of all ar any part-ion of the Land or the Facilities at any time aRer the Facilities Lease is 
no longer in force and effect, (a) the proceeds of the Award allocable to the value of the 
Facilities shall be disbursed in accordance with the provisions of the Bond Documents, or if the 
Bond Docu~ents are no longer in effect shall be disbursed to the Corporation, @) the Board 
shall be entitled (free of any claim of the Corporation) to the Award for the value of the Board's 
Interest in the Land (such value to be determined as if this Ground Lease wcre in cffect and 
continuing to encumber the Board" Interest) and (c) the Corpomtion shall be entitled to the 
Award For the value offhe Corporation's interest in the Land under this Ground Lease that is the 
subject of the Taking. 

Section 13.6 Bond Documents Control. Notwithstaading anything in this Ground 
Lease to the contray, in the event of a Casualty or a Taking of all or any portion of thc Facilifies, 
the provisions in the Bond Documents shall control the division, application and disbursement of 
any insurance proceeds or Atvard pdd as a result thereof for so long as the Bond Documents 
remain in effect. 

ARTICLE XIV 
ASSIGNMENT, SUBLETTTNG, AND TRANSFERS 

OF THE CORPORATION'S INTEREST 

Sectiun 14.1 Assianm~nt of Leasehotd- Except as expressly provided for in 
Article V I  and in this Article XW of this Ground Lease, the Corporation shall not have the right 
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to sell or assign the leasehold estate created by this Ground Lease, or the other rights of the 
Corporation hereunder to any Person without the prior written consent of the Board, 

S-ection 14.2 Sublettinl;, Without the advance written consent of the Board, the 
Corpration is not authorized to sublet the leasehold estate to any entity other than the Board or 
Permitted Sublessees; provided, however, that if thc Facilities Lease terminates, the Corporation 
shall have the right to sublcasc the Facilities to University students, faculty and staff and 
Permitted Sublessees. 

Section 14.3 Transfers of the Cor~oration's Interest. Except as otherwise expressly 
provided herein, any Person succeeding to the Corporation's interest as a consequence of any 
permitred conveyance, transfer or assignment shall succeed to a11 of the obligations of the 
Corporation hereandor and shall be subject to the terms and provisions of this Ground Lease. 

ARTICLE XV 
COMPLIANCE CERTrnCATES 

Seetfon 15.1 The Guruoration" Comalr'ance. The Corporation agrees, at any time 
and ffom time to time upon not less than thirty (30) days prior written notice by the Board, to 
execute, acknowledge and deliver to the Board or to such other party as the Board shall requesta 
a statement in writing certif9ng (a) that this Ground Lease is unmodified md in full farce and 
effect (or if there have been modifications, t'irat the same is in kt1 force and effect as modified 
and stating the modifications), (b) to the best of its knowledge, whether or not there are then 
existing my offsets or defenses against the enforcement of any of the terms, covenants or 
conditions hereof upon the part of the Corporation to be performed (and if so specifying the 
same), ((c the dates to which the Rent and other charges have been paid, and (d) the dates of 
commencement and expiration af the Term, it being intended that any such statement delivered 
pursuant to this Section may be relied upon by any prospectivepurchascr of the Board's Interest 
or by any other Person. 

Gectiaxl 15.2 The Baard's Cornoliance. The Board agrees, at any time and from time 
to time, upon not less than thirty (30) days prior written notice by the Corporation, to execute, 
acknowledge and deliver to the Corporation a statement in writing addressed to the Corporation 
or to such other party as the Corparation shall request, certifying (a) that this Ground Lease is 
unmodified and in Siiff force and effect (or if there have been modifications that the same is in 
full force and effect as modified and stating the modifications); (b) the dates to which thc Rent 
and othcr charges have beon paid; (c) to the best of its knowledge afies duo inquiry, whether an 
Event ofDefaa1t has occurred and is continuing hereunder (and stating the nature of any such 
Event of Default); (d) during the construction period, the status of construction of the Facilities 
and the estimated date of completion there0.f; and (e) the datcs of camencement and expiration 
of the Term, it being intcnded that any such statement delivered pursuant to this Section may be 
relied upon by any prospective (md permitted) assignee, sublessee or mortgagee of this Ground 
Lease or by any assignee or prospective assignee of any such permitt~d mortgage or by any 
undertenant or prospective undertenant of the whoie or any part of the Facilities, or by any other 
Person. 
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ARTICLE xvr 
TAXES AND LICENSES 

Section td,l Pavmeat of Taxes. The Board shall pay, and, upon request by the 
Corporation, shaII provide evidence of payment to the appropriate collecting authorities of, all 
fcderal, statc and local taxes and fees, which are now or may hereafter be, levied upon the 
Corporation's interest in the Land or in the Facilities or upon any of the Corporation's property 
used in connection therewith or upon the Board ox the Board's Interest. The Board may pay my 
of the above items in installments if payment may be so made without penalty other than the 
payinent of interest. The obligations of the Board to pay taxes and fees under this Section 16.1 
shall apply only to the extent that the Board or the Corporation are not exempt &om paying such 
taxes and fees and to the extent that such tams and fees are not otherwise abated. Thc Board and 
the Corporation agree to cooperate fully with each other to the end that tax exemptions available 
with respect to the Land and the Facilities under applicable law are obtained by the party or 
parties entitled thereto, 

Section 16.2 Contested Tax Payments. The Board shall not be required to pay* 
discharge or remove any such taxes or assessments so long as the Board is contesting the amount 
or validity thereof by appropriate proceeding which shall operate to prevent or stay the colle~tion 
of the amount so contested. The Corporation shall cooperate with the Board in completing such 
contest and the Corporation shall have no right to pay thhe amount contested during the contest. 
The Corporation, at the Board's expcnse, shall join in any such proccediag if any law shall so 
require, 

ARTICLE XV11 
FORCE MAjEURE 

Section 17.1 Discontinuance During Force Maieure. Whenever a period of time is 
herein prescribed for action to be takcn by the Corporation, the Corporation sl~all not be liable or 
responsible for, and there shall be excluded from the computation for any such period of time, 
any deiays due to Force Majeurc, The Board shdl not be obligated to recognize any delay 
caused by Force Majeure unless the Corporation shall within ten (10) days after the Corporation 
is aware of tbe existence of an event of Force Majeure, notify the Board thereof. 

ARTICLE XVIII 
MISCELLANEOUS 

Section 18.1 Nondiscrimination, Emalovment and Wages, b y  discrimination by 
the Corporation or its agents or employees on account of race, cobr, sex, age, religion, national 
origin or handicap, in employment practices or in the performance of the tams, conditions, 
covenants and obligations of &is Ground Lease, is prohibited. 

Section 18.2 Notices. Notices or communications to the Board or the Corporation 
required or appropriate under this Ground Lease shall be in writing, sent by (a) personal delivery, 
or (b) expedited delivery service with proof of delivery, or (c) registered or certiged United 
States mail, postage prepaid, or (d) prepaid telecopy if confmcd by expedited delivery service 
or by mail in the naannm previously described, addressed as follows: 
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If to the State: 

(Post Office Address for U. S. Postal Service Delivery) 
Anpie Davis, Commissioner ANS, Jeny W. Jones, Director 
Division of Administration Facility Planning and Control 
P, Q. Box 94095 P. 0. Box 94095 
Baton Rouge, LA 70804-9095 Baton Rouge, LA 70804-9095 
Telcphone: (225) 342-7000 Telephone: (225) 342-0820 
Telecopy: (225) 342-1057 Telecopy: (225) 342-7624 

(Street Address For Courier or Express Mail Delivary) 
Angelc Davis, Commissioner AND Jerry W. Jones, Director 
Division of Administration Facility Planning and Control 
1201 North 3rd Street, Suite 7-230 1201 North 3rd Strect, Suite 7-160 
Baton Rouge2 LA 70802 Baton Rouge, LA 70802 

If to -the Board: 

Board @f Sup~misors for the University o'f Eouidana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vicc President for Facilities and Capital Empravcments 

with copies to: 

Southclastcm Louisiana University 
Western Ave~ue 
Friendskip Circle (SLU Box f 0709) 
Hamrnond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

If to the Corporation: 

University Eacilitics, Inc, 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

with a copy to: 

[RESERVED] 

If to Bond Insurer: 

[RESERVED] 
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If to the Trustee: 

The Bank of New York Mellon Trust Company, N.A. 
Ollf: American Place, Suite 15 10 
3 0 1 Main Street 
Baton Rouge LA 70825 
Attention: Kathy L. Pine, Vice President 

or to such other address or to the attention of such other person as hereaftor shall be designated in 
writing by such party, Any such notice or communication shalt be deemed to have been given 
either at the time of personal delivery or, in the case of delivery service or mail, as of the date of 
deposit in the mail in the manner provided herein, or in the case of telccopy, upon receipt. 

Section 183 Relationship of Parties, Nothing contained herein shall be deemed or 
construed by the parties hereto, or by any third pa% as creating the relatianshjp of principal and 
agent, partners, joint venturers, or any other similar such relationship, between the parties hereto. 
It is understood and agreed that no provision contained herein nor any acts of the parties hereto: 
creates a relatiomhip other than the: relationship of Lessor and Lessee hereunder. 

Section 18.4 Memorzrndum of Lease, Neither the Board nor the Carpomtion shall file 
this Ground Lease -For record in Tangipahoa Parish, Louisiana nor in any public place without the 
written consent of the other, In lieu thereof the Board and the Corporation agco to cxwute in 
recordable form a memorandum of this Ground Lease in the form of Exhibit C attached hereto. 
Such memorandum shall be filed for record in Tangipahoa Parish, Louisiana. 

S e c t h  18.5 Attorney% Fees. If eithex party is required to commence legal 
proceedings relating to this Ground Lease, the prevailing party shall be entitled to receive 
reimbursement fbr its reasonable attorneys' fees and costs of suit. 

Section 18.6 Lswistana Law to Apslv, This Ground Leasc shall bc construed under 
md in accordance with the laws of the State of Louisiana, and all obligations of the parties 
created hereunder are: perfomable in Tangipahoa Parish, Louisima, 

Section 18.7Warranhr of Peaceful Possessian. The Board covenants that ths 
Corporation, on paying the Rent and performing and observing all of the covenants and 
agreements herein contained and providcd to be performed by the Corporation, shall and may 
peaceably and quiedy have, hold, occupy, use, and enjoy the Land and the Facilities during the 
Tern?, subject to the Facilities Lcase, and may exercise a11 of its rights hereunder; and the Board 
agrees to warrant and forever defend thc Corparation" sight to such occupancy, use, and 
enjoyment and the title to the Land against the claims of any md all persons whomsocvcr 
lawfklly claiming the same, or any part thcreof subject only to the provisions of this Ground 
L~age, the Facilities Lease, and the matters listed on Exhibit B attached hereto, 

Section 18.8 Curative Matters. Except for the express representations and warranties 
of the Board set forth. in this Ground Lease, any additional matters rkecessary or desirable to 
make the Land useable for the Corporation's purpose shall be undartaken, in the Corporation's 
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sole discretion, at no expense to the Board. The Corporation shall notify the Board in writing of 
all additional matters (not contemplated by the Plans and Specifications) undertaken by the 
Corporation to make the Land usablc for the Corporation's purpose. 

Section 18.9 No waiver by the Board or the Corporation of a breach of 
any of the oovenants, conditions, or restrictions of this Ground Lease shall constitute a waiver of 
any subsequent OT preceding breach of the same or any other of the covenants, conditions or 
restrictions of this Ground Lease. The failure of the Board or the Corporation to insist in any one 
or more cases upon the strict performance of any of the covenants of the Ground Lease, or to 
cxercise my option herein contained, shall not be construed as a waive-a or relinquishment for the 
future of such covenant or option. A receipt by the Board or acceptance of payment by t h ~  
Board of Rent with knowledge of the breach of any covenant hereof shall not be deemed a 
waiver of such breach. No waiver, change, modification or discharge by the Board or the 
Corporation of arty provision of this Ground Lease shall be dcemcd to have becn made or shall 
be effective unless expressed in writing and signed by the party to be charged. 

Section 18.10 ,Terminolam. Unless tho context of this Ground Lease clearly requires 
otherwise, (a) pronouns, wherever used hercin, and of whatever gender, shall include natural 
persons and corporations and associations of every kind and chatacter; (b) the singular shall 
include t l ~ e  plural wherever and as often as may be appropriate; (c)  the word "includes'kr 
"'including" shall mean "including without limitation"; (d) the word "or" shall have the inclusive 
meaning represented by the phrase "andlor"l; (e) the words "hereof," "herein," "hereunder,"bd 
similar t&ms in this Ground Lease shall refer to this Ground Lease as a whole and not to t#y 
particular section or article in which such words appear. The section, article and other headings 
in this Ground Lease and the Table of Contents to this Ground Lease are for reference purposes 
and shall not control or affect the construction of this Ground Lease or the interpretation hereof 
in my respect. Article, section, subsection and exhibit refcrcnces are to this Ground Lease 
unless otherwise specified. All exhibits attached to this Ground Lease constitute a pat  sf this 
Ground Lease and are incorporated herein. All references to a specific time of day in this 
Ground Lease shall be based upon prevailing Central Time. 

Section 18.11 Counter~arts. This agreement may be executed in multipb counterparts, 
each of which shall be declared an original. 

Section 38.12 SeverabiliW. If any clausc or provision of this Ground Leasc is illegal, 
invalid or unenforceable under present or future laws effective during the term of this Ground 
Lcasc, thcn and in that evcnt, it is the intention of the parties hereto that the remainder of Ground 
Lease shall not be affected thereby. 

Section 18J3 Authorization. By execution of this Ground Lease, the Corporation and 
the Board each rcprcsent to the other that they are entitics validly @xisting, duly constituted and 
in good standing under the laws of the jurisdiction in which they were formed and in which they 
presently conduct business; that all acts necessary to permit thcm to enter into md be bound by 
this Ground Lease have been taken and pedormed; and that the persons signing this Ground 
Lease on their behalf have due authorization to do so. 
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Section 18.14 Ancillam Aexeenaents. In the event it becomes necessary or desirable for 
the Board to approve in writing any ancillary agreements or documents concemiog the Land or 
concerning the construction, operation or maintcnanoe of the Facilities or to alter or amend my 
such ancillary agreements between the Board and the Corporation or to give any approval or 
consent of the Board required under the terms of this Crround Lease, all agreements, documents 
or approvals shall be forwarded to the Board Representative. 

Section 18.15 No amendment, modification, or alteration of the terms of 
this Graund Laase shall be binding unless the same be in writing dated ~n or subsaquent to the 
date fiereof and duly elrecuted by the parties hereto and consented to the extent required by the 
Agreement. 

Section 18.16 Sueecssors and. Assigns. All of the covenanls, agreements, terms and 
conditions to be observed and performed by the parties hereto shall be appficable to md  binding 
upon their respective successors and assigns inctuding any successor by merger or consolidation 
of the University into another educational institution or the Board into another educational 
management board. 

Section 18.17 Entire Agreement. This Groutld Lease, together with the exhibits 
attached hereto, contains the entire agreement behveen the parties hereto with respect to the Land 
and contains all of the tcms and conditions agreed uprrn with respect to the lease of the Land, 
and no other agreements, oral or otherwise, regarding the subject matt-er of this Ground Lease 
shall be deemed to exist or to bind the partias hereto; it being the intent of the parties that neither 
shall be bound by any term, condition, or representations not herein written. 
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IN WITNESS WI-IEKEOF, the undersigned representative has signed this Ground Lease 
on behalf of the Board of Svpewisors for the University of Louisiana System on the day 
of JP~NUAR-Y ,2010. 

WITNESSES: BOARD OF SUPERYISORS FOR THE 
IINXVER$ITY OF JA3UISL4NA SYSTEM 

~[esident, of  the University 
and authctrized representative of the Board 

TN WmVESS WHEREOF, the undersigned representative has signed this Ground 
on behalf of University Facilities, Inc. on the &day of T,"bpi 

Chairperson L 
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STATE OF LOUISIANA 

PARISH OF ~ F I B I P A  

b BE IT KNOWN, that on rois /j day of , 2010 before me, the 
undersigned authority, duly commissioned, qualified and for the State and 
Parish aforesaid, personally came ad appeared: 

Dr. John Crain 

to me h o r n  to be the identical person who cxecuted the above and forcgojng instnunen$ who 
declared and acknowledged to me, Notary, in the presence of the undersigned competent 
wih~lesses, that he i s  the President of Southeastern Louisiana University and the authorized 
rcprcsentatttive of the Board of Supsrvisors for the University of Louisiana System (the "Board"), 
that the aforesaid instrument was si&ned by him, on this date, on behalf of the Board a d  that the 
above named person acknowledges said instrument to be the free act and deed of the Board. 
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STATE OF LOUISIANA 

BE IT KNOWN, that on this L ' *  day of & 2010 before me, the 
~indersigned authority, duly commissioned, qualified and sworn within and for the State and 
Parish aforesaid, pel-sonally came and appeared: 

Phil K. Livingston 

to me b u m  to be the identical person who executed the above and foregoing instrument, who 
declared and acknowledged to me, Motmy, in .the presence of tho undersigaed competent 
witnesses, that he i s  the Chairperson of University Facilities, Inc, (the "Corporationy7), and that 
tho aforesaid ixastrurnent was signed by him, on this date, on behalf of the Corporation and $hat 
tho above named person acknowbdges the approvai of said instrument to be the Bee act and 
deed of the Corporation. 

WITNESSES 

By: 

printed ~ a & e :  &y t.~ P 6 - 8 ~  4z" c4' k d  

Nofary Identificatjon Number: d / ~  V,y7  

Acknowled y e n t  



LAND DESCR1PTXON 

War Memorial Student Union Bond Lease Parcel 

A certain tract or parcel of ground, designated as "WAR MEMORIAL STUDENT UNION 
BOND LEASE PARCEL", being a portion of Southeastern Louisiana University, located in 
Section 23, Township 6, South, Range 7 East, Green~burg Land District, Tmgipahoa Parish, 
Louisiana, limits of said Lease Parcel being more particularly described as follows: 

Begimi~g at a point located at N. 3276.84, E. 11096.39, of the Southeastern Louisiana 
University Goordinate Systm; thence N 75'30'000"' E a distance of 440.00 feet to a point and 
turn; thence -S 14"30'0O" E a distance of 165.00 feet to a point and turn; thence N 75'30WO" E a 
distance of 160.00 feet to a point md turn; thence S 14°30'00"' E a distance of 205.00 feet to a 
point and ?am; thence S 75°30'00" W a distance of 150.00 feet to a point and turn; thence 9 
14°30'09" E a distance of 140.00 feet to a point and tum; thence S 75O30'00'" W a distance of 
155.00 feet to a point and hun; thence N 14O30'00" W a distance of 265.00 feet to a point and 
turn; hence S 75O30'00" W a distance of 85.00 feet to a point and turn; thence N 38'27'45" W a 
distance of 4924 feet to a point and turn; thence S 75Q30'00i7 W a distance of 190.00 feet to a 
point and turn; thence N 14°30W0" W a distance of 200.00 feet to a POINT OF BEGINNINa, 
containing 3.94 acres or 171,425 square feet. 
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

:ood: 
ARAMARK Educational Services, LLC 
ARAMARK Tower 
1101 Market Street 
Philadelphia, PA 19207 
Term of Agreement: July 1,2008 -June 30,2023 

Retail Bookstore: 
Follett College Stores Corporation 
1818 Swift Drive 
Oak Brook, It 60523-9851 
Term of Agreement: July 1,1989 - January 31,2010 

Copv Center: 
Xerox Corporation 
3850 North Causeway 
Suite 1860 
Metairie, LA 70002 
Term of Agreement: December IS, 1998 until such date the University issues a thirty (30) calendar days notice 
of the final end date or June 30,2009, whichever comes earlier. 
NOTE: The contract is currently pending completion of request for propasals process. 

REPLACEMENT OR NEW CONTRACTS: 
Contracts entered into in place of the above ifsted contracts are considered Permitted Encumbrances. 
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EXHIBXT C 

MEMORANDUM OF GROUND LEASE 

STATE OF LOUISIANA 8 
Ej KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANOIPAHOA 0 

~ M ~ ~ ~ U M  OF LEASE 

This Marnormdurn of Lease (this "Memorandum") is entered into by and between the 
Board of Supervisors for the University of Louisiana System ('"Lessor") and University 
Facilities, kc .   lessee"). 

A. Lessor and Lessee have entered into a Ground Lease Agreement dated as of January 
1,2010 and exccutcd ,2010 (the "LeaseY3, whereby Lessor did lease to Lessee, 
and Lessee did lease from Lessor, the immovable property more particularly described on 
Exhibit A attached hereto and incorporated herein (the 'Zand") and the facsiiities which are and 
will be located on the Land as more particulmly described in the Lease. 

B. Lessor and Lessee dasiro to enter into this Memorandum, which is to be recorded in 
order that third parties may have notice of the parties' rights under the Leaso, 

LEASE TERMS 

Specific reference is hereby made to the Eollowiug terms and provisions of the Lease: 

1, The term of the Lease commenced on January 1, 2010 and shall continue until 
midnight on January 1, 2050, unless sooner terminated or extended as provided in 
the Lease. 

2. Lessor has the right undw tlre Lease to purchase Ihe improvements constructed by 
Lossce on the Land at any time during the term of the Lease in accordance with the 
provisions thereof. 

3 .  Additional information concerning the provisions of the Lease can be obtdned from 
the parties at the following addresses: 



Lessor: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vice President for Facilities Planning and Capital 
Improvements 

Lessee: University Facilities, Inc. 
SLU Box 10746 
Hrlmmond, Louisiana 70402 
Attention: Executive Director 

Tbis Memorandum is executed for the purpose of recordation in the public records of 
Tangipahoa Parish, Louisiana in order to give notice of all the terms and provisions af the Lease 
and is not intended md shdl not be construed to define, limit, or modify the Lease. All of the 
terms, conditions, provisions and covenanh of the Lease are incorporated into this Memorandum 
by refemce as though fully set forth herein, and both the Lease and this Memorandum shall be 
deemed to constitute a single instrument or document. 

THUS DONE AND PASSED on the - day of . , 2010, in % 9 

Louisiana, in the presence of the undersigned, both competent witnesses, who herewith sign their 
names with Phil K. Livingston, Chairperson, University Facilities, hc,  and me, NoVary. 

By: 
Printed Name: Name: Phil K. Livingston 

Title: Chairperson 

Printed Name: 

NOTARY PUBLIC 

Prirated Name: 
Notary Identification Number: 

Ground Lensr, 



EXHIBIT 1)-1 
TO THE GROUND LEASE 

DESCIUPTION OF THE SERIES 2QlOA 'FACILITIES 

This facility will contain some of the most important academic and non-academic services on 
campus. It will determine interaction, traffic patterns, campus flow and dynamics. It wil l  be the 
central core for the campus. The two major components in the 2010A Series will include the 
Student Union and the Center fix Student Excellence. The square footage for this series of space 
will total approximately 94,320 square feet. 

The Student Union will include a large event space and ballroom. It will also consist o f  a series 
of student support spaces such as conference and meeting rocsms, student organization space, a 
theater, as well as other activity md lounge spaces, Several administrative offices will also be 
lacated in the Union including offices in Student Affairs and Auxiliary Services. Finally, it will 
be home to the Center for Student Excellence which provides programming and resources to 
students to enhance and in support of academic achievement, personal development md 
professional growth. 



EXHlBIT I)-2 
TO THE GROUND LEASE 

DESCRIWION OF THE SERIES 2010B FAClLITIES 

This facility will contain some of the most important non-academic services on campus, It will 
determine interaction, traff~c patterns, campus flow and dynamics. The two major components 
in the ZOlOB Series will include Food Service and the Retail Bookstore totaling approximately 
86,604 square feet, 

The Food Service area will include a new residential and commuter dining facility as well as a 
food court and other smaller grab and go locations. The facility will include adequate support 
space such as seating, kitchens and production space. The Retail Bookstore will house retail 
textbooks, university paraphernalia, coavcnience items, reading areas and possibly a food andlwr 
beverage concept. In addition to thesc two major components, approximately 3,600 square feet 
of space will be committed to othe~ retail conlpon~nts providing additional services to our 
campus community. 

Ground Lease 
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MEMORANDUM OF GROUND LEASE 

STATE OF LOUISIANA 6 
g KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANGIPAHOA 6 

M E M O W D U M  OF LEASE 

This Memorandum of Lease (this "Memorandum") is entered into by and between the 
Board of Supervisors for the University of Louisiana System ("Lessor") and University 
Facilities, Inc. ("Lessee"). 

RECITALS 

A. Lessor and Lessee have entered into a Ground Lease Agreement dated as of January 
1, 2010 and executed , 2010 (the "Lease"), whereby Lessor did lease to 
Lessee, and Lessee did lease from Lessor, the immovable property more particularly described 
on Exhibit A attached hereto and incorporated herein (the "Land") and the facilities which are 
and will be located on the Land as more particularly described in the Lease. 

B. Lessor and Lessee desire to enter into this Memorandum, which is to be recorded in 
order that third parties may have notice of the parties' rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The term of the Lease commenced on January 1, 2010 and shall continue until 
midnight on January 1, 2050, unless sooner terminated or extended as provided in 
the Lease. 

2. Lessor has the right under the Lease to purchase the improvements constructed by 
Lessee on the Land at any time during the term of the Lease in accordance with the 
provisions thereof. 

3. Additional information concerning the provisions of the Lease can be obtained from 
the parties at the following addresses: 

Lessor: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vice President for Facilities Planning and Capital 
Improvements 

Memorandum of Ground Lease 



Lessee: University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

This Memorandum is executed for the purpose of recordation in the public records of 
Tangipahoa Parish, Louisiana in order to give notice of all the terms and provisions of the Lease 
and is not intended and shall not be construed to define, limit, or modify the Lease. All of the 
terms, conditions, provisions and covenants of the Lease are incorporated into this Memorandum 
by reference as though fully set forth herein, and both the Lease and this Memorandum shall be 
deemed to constitute a single instrument or document. 

THUS DONE AND PASSED on the &day of 31 -YP 2010, in+$d.wdyl , 
Louisiana, in the presence of the undersigned, both competent witn ses, who herewith sign their 
names with Phil K. Livingston, Chairperson, University Facilities, Inc, and me, Notary. 

WITNESSES: UNIVERSITY FACILITIES, INC. 

By: 
Printed Name: ' sw*- =*\= Name: Phil K. ~i;in&thn 

- 
Title: Chairperson 

Printed Name: 6 p # & i  4k a. -A 
Notary Identification   umber: 4 ( 0 4 ~ 7  

Memorandum of Ground Lease . 



LAND DESCRIPTION 

War Memorial Student Union Bond Lease Parcel 

A certain tract or parcel of ground, designated as "WAR MEMORIAL STUDENT 
UNION BOND LEASE PARCEL", being a portion of Southeastern Louisiana 
University, located in Section 23, Township 6, South, Range 7 East, Greensburg Land 
District, Tangipahoa Parish, Louisiana, limits of said Lease Parcel being more 
particularly described as follows: 

Beginning at a point located at N. 3276.84, E. 11096.39, of the Southeastern Louisiana 
University Coordinate System; thence N 75O30'00" E a distance of 440.00 feet to a point 
and turn; thence S 14O30'00" E a distance of 165.00 feet to a point and turn; thence N 
75O30'00" E a distance of 160.00 feet to a point and turn; thence S 14O30'00" E a distance 
of 205.00 feet to a point and turn; thence S 75O30'00" W a distance of 150.00 feet to a 
point and turn; thence S 14O30'00" E a distance of 140.00 feet to a point and turn; thence 
S 75O30'00" W a distance of 155.00 feet to a point and turn; thence N 14O30'00" W a 
distance of 265.00 feet to a point and turn; thence S 75O30'00" W a distance of 85.00 feet 
to a point and turn; thence N 38'27'45" W a distance of 49.24 feet to a point and turn; 
thence S 75°30'00" W a distance of 190.00 feet to a point and turn; thence N 14O30'00" 
W a distance of 200.00 feet to a POINT OF BEGINNING, containing 3.94 acres or 
17 1,425 square feet. 

Memorandum of Ground Lease 



FIRST AMENDMENT TO 
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

by and between 

UNIVERSITY FACILITIES, INC. 
(as Lessor) 

and 

Board of Supervisors for the 
University of Louisiana System, 

on behalf of Southeastern Louisiana University 
(as Lessee) 

Dated as of November 1,20 10 

in connection with 

$25,470,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University 
Student UnionIUniversity Facilities, Inc. Project) 

Series 2010A 

$5,785,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Taxable Revenue Bonds 

(Southeastern Louisiana University 
Student UnionIUniversity Facilities, Inc. Project) 

Series 2010B 

SLU - Amendment to Facilities Lease 



FIRST AMENDMENT TO 
AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

This FIRST AMENDMENT TO AGREEMENT TO LEASE WITH OPTION TO 
PURCHASE (this "Amendment to Futilities Lease"), dated and effective as of November 1, 
2010, is entered into by and between UNIVERSITY FACILITIES, INC., a Louisiana nonprofit 
corporation represented herein by its duly authorized officer (the "Corporation"); and the 
BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM (the 
"Board"), a public constitutional corporation organized and existing under the laws of the State 
of Louisiana, acting herein on behalf of Southeastern Louisiana University (the "University"), 
which Board is represented herein its duly authorized officer. 

W I T N E S S E T H :  

WHEREAS, the Board is a public constitutional corporation organized and existing under 
the laws of the State of Louisiana and the University is a university under its management 
pursuant to Louisiana R. S. 17:3217; 

WHEREAS, the Corporation is a private nonprofit corporation organized and existing 
under the Louisiana Nonprofit Corporation Law (La. R.S. 12:201, et seq.), whose purpose is to 
support and benefit the educational, scientific, research and public service missions of the 
University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to 
lease to a private entity, such as the Corporation, any portion of the campus of the University 
provided the Corporation is thereby obligated to construct improvements for furthering the 
educational, scientific, research or public service functions of the University; 

WHEREAS, in order to further these functions of the Board, by demolition of certain 
existing facilities and renovation, development and construction of a Student Union, Center for 
Student Excellence, food service areas, a bookstore and related facilities for students, faculty, 
staff, and the general public on the campus (the "Campus") of the University (the "Facilities," as 
further defined herein), the Board has leased a portion of the Campus to the Corporation for the 
purpose of demolishing certain existing facilities and renovating, developing and constructing 
such Facilities and leasing such Facilities back to the Board; 

WHEREAS, the Board and the Corporation have entered into a Ground and Buildings 
Lease Agreement dated as of January 1, 2010 (the "Ground Lease") whereby the Board has 
leased certain tracts of land owned by the Board and located on the Campus to the Corporation; 

WHEREAS, the Corporation and the Board have agreed that the Corporation shall 
demolish certain existing facilities and renovate, develop and construct the Facilities on the land 
leased under the Ground Lease which Facilities will be owned by the Board as constructed and 
leased to the Corporation pursuant to the Ground Lease; 

WHEREAS, the Corporation has leased such Facilities back to the Board pursuant to the 
terms and conditions of that certain Agreement to Lease with Option to Purchase dated as of 

SLU - Amendment to Facilities Lease 



January 1, 201 0 by and between the Corporation and the Board (the "Original Facilities Lease"); 
and 

WHEREAS, the Board and the Corporation wish to supplement the Original Facilities 
Lease in order to clarify certain definitions contained in the Original Facilities Lease. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein 
contained, the parties hereto agree as follows: 

IN WITNESS WHEREOF, the undersigned representative has signed this Facilities 
Lease on behalf of the Board of Supervisors for the University of Louisiana System on the date 
set forth below his signature. 

ARTICLE 1 
DEFINITIONS 

Section 1.1 Relation to Original Facilities Lease; Ratification. This Amendment to 
Facilities Lease is supplemental to, and constitutes an integral part of the Original Facilities 
Lease. Except as supplemented or amended by this Amendment to Facilities Lease, the 
provisions of the Original Facilities Lease are in all respects ratified and confirmed and shall 
remain in full force and effect. 

Section 1.2 Definitions. Unless the context shall otherwise require, all terms which 
are defined in the Indenture or Section 1 of the Original Facilities Lease shall have the same 
meanings, respectively, in this Amendment to Facilities Lease as such terms are given in said 
Indenture or Original Facilities Lease. 

ARTICLE 2 
AMENDMENTS 

Section 2.1 Amendment to Section 1 of the Original Facilities Lease. Section 1 of the 
Existing Agreement is hereby amended by amending and restating the following definitions in its 
entirety as follows: 

"Debt Service Coverage Ratio" means, for any Fiscal Year, the ratio determined 
by the Vice-President for Administration and Finance of the University by dividing (a) 
the combined amount of (i) the Capital Funds for such Fiscal Year, (ii) the Student Fees 
for such Fiscal Year and (iii) earnings generated by the Debt Service Reserve Fund in 
excess of the Debt Service Reserve Fund Requirement by (b) Annual Debt Service on the 
Bonds outstanding and on any Additional Debt issued and proposed to be issued for such 
Fiscal Year. 

"Interest Payment Date" or "interest payment date," when used with respect to 
the Series 2010 Bonds means each April 1 and October 1 commencing April 1,201 1. 

SLU - Amendment to Facilities Lease 



"Trustee" means the state banking corporation or national banking association 
with corporate trust powers qualified to act as Trustee under this Indenture which may be 
designated (originally or as a successor) as Trustee for the owners of the Series 2010 
Bonds issued and secured under the terms of this Indenture, initially Regions Bank. 

Section 2.2 Amendment to Section 6(c)(vi) of the Original Facilities Lease. Section 
6(c)(vi) of the Original Facilities Lease is hereby amended in its entirety to read as follows: 

"(vi) all Administrative Expenses owed to the Issuer or the Trustee and any amounts 
due and owing to the Bond Insurer." 

Section 2.3 Addition of Section 3(i) to the Original Facilities Lease. The following 
Section 3(i) shall be added to the Original Facilities Lease and shall read in its entirety as 
follows: 

"(i) The Board covenants and agrees to perform each of its agreements and obligations 
set forth in the Indenture." 

Section 2.4 Amendment to Section 9 of the Original Facilities Lease. Section 9 of the 
Original Facilities Lease is hereby amended by deleting paragraph (a)(iv) in its entirety. 

Section 2.5 Amendment to Section 50 of the Original Facilities Lease. Section 50 of 
the Original Facilities Lease is hereby amended by substituting the notice information below for 
the Trustee: 

"Trustee: 

Regions Bank 
I1 City Plaza 
400 Convention Street, 3'd Floor 
Baton Rouge, Louisiana 70802 
Attention: Corporate Trust Department" 

Section 2.6 Amendment to Exhibit A-1 and Exhibit A-3 to the Facilities Lease. 
Exhibit A-1 and Exhibit A-2 to the Original Facilities Lease are hereby replaced in their entirety 
with Exhibit A-1 and Exhibit A-2 attached hereto. 

ARTICLE 3 
MISCELLANEOUS 

Section 3.1 Binding Effect. This Amendment to Facilities Lease shall inure to the 
benefit of and shall be binding in accordance with its terms upon the Board, the Corporation and 
their respective successors and assigns. This Amendment to Facilities Lease may be enforced 
only by the parties, their assignees and others who may, by law, stand in their respective places. 

SLU - Amendment to Facilities Lease 



Section 3.2 Execution Counterparts. This Amendment to Facilities Lease 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 instrument. 

Section 3.3 Severabilitv. If any provision of this Amendment to Facilities Lease, or 
any covenant, obligation or agreement contained herein, is determined by a court of competent 
jurisdiction to be invalid or unenforceable, that determination shall not affect any other 
provision, covenant, obligation or agreement, each of which shall be construed and enforced as if 
the invalid or unenforceable portion were not contained herein. That invalidity or 
unenibrceability shall not affect any valid and enforceable application thereof, and each such 
provision, covenant, obligation or agreement shall be deemed to be effective, operative, made, 
entered into or taken in the manner and to the full extent permitted by law. 

Section 3.4 Governing Law. This Amendment lo Facilities Lease shall bc deemed to 
be a contract made under the laws of the State of Louisiana and for all purposes shall be 
governed by and construed in accordance with the laws of the State of Louisiana. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the Board has caused this First Amendment to Agreement to 
Lease with Option to Purchase to be duly executed in its name, all as of the date first above 
written. 

WITNESSES: BOARD OF SUJRVISORS FOR THE 

By: 

@d Authorized Officer of the Board 

DATE: November \5 ,201 0 

IN WITNESS WHLREOF, the Corporation has caused this First Amendment to 
Agreement to Lease with Option to Purchase to be duly executed in its name, all as of the date 
iirst above written. 

WITNESSES: UNIVERSITY FACILITIES, JNC. 

Chairperson I 

DATE: November 15 ,2010 

Signature Page SLU - Amendment to Facilities Lease 



EXHIBIT A-1 
TO THE FACILITIES LEASE 

DESCRIPTION OF THE SERIES 2010A FACILITIES 

This facility will contain some of the most important academic and non-academic 
services on campus. It will determine interaction, traffic patterns, campus flow and dynamics. It 
will be the central core for the campus. The two major components in the 2010A Series will 
include the Student Union and the Center for Student Excellence. The square footage for this 
series of space will total approximately 121,430 square feet. 

The Student Union will include a large event space and ballroom. It will also consist of a 
series of student support spaces such as conference and meeting rooms, student organization 
space, a theater, as well as other activity and lounge spaces. Several administrative offices will 
also be located in the Union including offices in Student Affairs and Auxiliary Services. Finally, 
it will be home to the Center for Student Excellence which provides programming and resources 
to students to enhance and in support of academic achievement, personal development and 
professional growth. 
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STATE OF LOUISIANA 

BE IT KNOWN, that on this /r* day of a l/~lwW, 2010 before me, the 
undersigned authority, duly commissioned, qualified and sworn within and for the State and 
Parish aforesaid, personally came and appeared: 

Dr. John Crain 

to me known to be the identical person who executed the above and foregoing instrument, who 
declared and acknowledged to me, Notary, in the presence of the undersigned competent 
witnesses, that he is the President of Southeastern Louisiana University, and the authorized 
representative of the Board of Supervisors for the University of Louisiana System (the "Board"), 
that the aforesaid instrument was signed by him, on this date, on behalf of the Board and that the 
above named person acknowledges said instrument to be the free act and deed of the Board. 

By: 

Printed Name: 
Notary Identification Number: Of LI (/ Y 3 

Acknowledgement Facilities Lease 



STATE OF LOUISIANA 

, that on this or&e1;"2010, before me, the 
undersigned authority, duly commissioned, qualified and sworn withir- and for the State and 
Parish aforesaid, personally came and appeared: 

Phil K. Livingston 

to me known to be the identical person who executed the above and foregoing instrument, who 
declared and acknowledged to me, Notary, in the presence of the undersigned competent 
witnesses, that he is the Chairperson of University Facilities, Inc. (the "Corporation"), and that 
the aforesaid instrument was signed by him, on this date, on behalf of the Corporation and that 
the above named person acknowledges the approval of said instrument to be the free act and 
deed of the Corporation. 

Printed Name: ~ ~ \ k i  D & ~ \ o ~  
By: 

Notary Identification Number: 8 10 q Y 3  

Acknowledgement Facilities Lease 



EXHIBIT A-2 
TO THE FACILITIES LEASE 

DESCRIPTION OF THE SERIES 2010B FACILITIES 

This facility will contain some of the most important non-academic services on campus. 
It will determine interaction, traffic patterns, campus ,flow and dynamics. The two major 
components in the 2010B Series will include Food Service and the Retail Bookstore totaling 
approximately 57,245 square feet. 

The Food Service area will include a new residential and commuter dining facility as well 
as a food court and other smaller grab and go locations. The facility will include adequate 
support space such as seating, kitchens and production space. The Retail Bookstore will house 
retail textbooks, university paraphernalia, convenience items, reading areas and possibly a food 
and/or beverage concept. In addition to these two major components, approximately 3,600 
square feet of space will be committed to other retail components providing additional services 
to our campus community. 
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Execution Copy 

AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

by and between 

UNIVERSITY FACILITIES, INC. 
(as Lessor) 

and 

Board of Supervisors for the 
University of Louisiana System, 

on behalf of Southeastern Louisiana University 
(as Lessee) 

Dated as of January 1,20 10 

in connection with 
the anticipated Issuance of: 

Louisiana Local Government Environmental Facilities and 
Community Development Authority 

Revenue Bonds 
(Southeastern Louisiana University 

Student UnionJUniversity Facilities, Inc. Project) 
Series 2010A 

Louisiana Local Government Environmental Facilities and 
Community Development Authority 

Revenue Bonds 
(Southeastern Louisiana University 

Student Union/University Facilities, Inc. Project) 
Series 2010B 
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AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

This AGREEMENT TO LEASE WITH OPTION TO PURCHASE (together with any 
amendment hereto or supplement hereof, the "Facilities Lease"), dated and effective as of 
January 1, 2010, is entered into by and between UNIVERSITY FACILITIES, INC., a Louisiana 
nonprofit corporation represented herein by its duly authorized officer (the "Corporation"); and 
the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM (the 
"Board"), a public constitutional corporation organized and existing under the laws of the State 
of Louisiana, acting herein on behalf of Southeastern Louisiana University (the "University"), 
which Board is represented herein its duly authorized officer. 

W I T N E S S E T H  

WHEREAS, the Board is a public constitutional corporation organized and existing under 
the laws of the State of Louisiana and the University is a university under its management 
pursuant to Louisiana R. S. 17 :32 17; 

WHEREAS, the Corporation is a private nonprofit corporation organized and existing 
under the Louisiana Nonprofit Corporation Law (La. R.S. 12:20 1, et seq.), whose purpose is to 
support and benefit the educational, scientific, research and public service missions of the 
University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to 
lease to a private entity, such as the Corporation, any portion of the campus of the University 
provided the Corporation is thereby obligated to construct improvements for furthering the 
educational, scientific, research or public service functions of the University; 

WHEREAS, in order to m h e r  these functions of the Board, by demolition of certain 
existing facilities and renovation, development and construction of a Student Union, Center for 
Student Excellence, food service areas, a bookstore and related facilities for students, faculty, 
staff, and the general public on the campus of the University (the "Campus") (the "Facilities," 
as further defined herein), the Board deems it advisable that a portion of the Campus be leased to 
the Corporation for the purpose of demolishing certain existing facilities and renovating, 
developing and constructing such Facilities and leasing such Facilities back to the Board; and 

WHEREAS, the Board and the Corporation have agreed to enter into a lease dated of 
even date herewith (the "Ground Lease") whereby the Board will lease certain tracts of land 
owned by the Board and located on the Campus to the Corporation; and 

WHEREAS, the Corporation and the Board have agreed that the Corporation shall 
demolish certain existing facilities and renovate, develop and construct the Facilities on the land 
leased under the Ground Lease which Facilities will be owned by the Board as constructed and 
leased to the Corporation pursuant to the Ground Lease; and 

WHEREAS, the Corporation wishes to lease such Facilities back to the Board pursuant to 
the terms and conditions of this Facilities Lease; and 
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NOW, THEREFORE, in consideration of the mutual covenants and agreements herein 
contained, the parties hereto agree as follows: 

Section 1. Definitions. 

Unless the context otherwise requires, the terms defined in this Section 1 shall, for all 
purposes of and as used in this Facilities Lease, have the meanings as set forth below. All other 
capitalized terms used herein without definition shall have the meanings as set forth in the 
Indenture (as hereinafter defined). Other terms shall have the meanings assigned to them in 
other sections of this Facilities Lease. 

"Additional Series 2010A Bonds" means bonds, if any, issued in one or more series on 
parity with the Series 2010A Bonds for completion of the Series 2010A Facilities. 

"Additional Series 2010B Bonds" means bonds, if any, issued in one or more series on 
parity with the Series 2010B Bonds for completion of the Series 2010B Facilities. 

"Additional Bonds" means bonds, if any, issued in one or more series on a parity with 
the Series 2010 Bonds pursuant to Article V of the Indenture. 

"Additional Debt" means any obligation (whether present or future, contingent or 
otherwise, as principal or security or otherwise): (i) in respect of borrowed money, including 
without limitation, bonds, notes and similar obligations; or (ii) under a lease arrangement, 
installment sale agreement or other similar arrangement, that is secured by or payable from the 
Capital Funds and the Student Fees. 

"Additional Facilities" means any additional facilities owned or leased by the Board or 
the Corporation that have been incorporated with the Facilities into a single system pursuant to 
Section 3(h) hereof. 

"Additional Rental" means the amounts specified as such in Section 6(c) of this 
Facilities Lease. 

"Administrative Expenses" means the necessary, reasonable and direct out-of-pocket 
expenses incurred by the Issuer or the Trustee pursuant to the Indenture and the Agreement, the 
compensation of the Trustee under the Indenture (including, but not limited to any annual 
administrative fee charged by the Trustee), the compensation of the Issuer, any amounts due to 
the Bond Insurer, if any, under the Reimbursement Agreement and the necessary, reasonable and 
direct out-of-pocket expenses of the Trustee incurred by the Trustee in the performance of its 
duties under the Indenture. 

"Agreement" means the Loan Agreement to be entered into between the Corporation 
and the Issuer in connection with the issuance of the Series 2010 Bonds, including any 
amendments and supplements thereof and thereto as permitted thereunder. 

"Annual Debt Service" means the amount required to pay all principal of and interest on 
a series of Bonds and any Additional Debt, as applicable, in any Fiscal Year. For purposes of 
calculating the Annual Debt Service on a series of Bonds or Additional Debt the interest rate 
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borne by which is not fixed to the maturity thereof on any date, for any period during which an 
interest swap or similar agreement shall be in effect whereunder the Corporation or the Board 
pays a fixed rate and the swap provider pays a floating rate that, in the judgment of the 
Authorized Corporation Representative (as evidenced by a certificate delivered to the Trustee) 
approximates the variable rate payable on such series of Bonds or Additional Debt, the interest 
rate on such series of Bonds or Additional Debt shall be deemed to be equal to the fixed rate 
payable by the Corporation or the Board under such interest swap or similar agreement and for 
any period during which such an agreement shall not be in effect the interest rate on such Bonds 
or Additional Debt shall be deemed to be the average interest rate borne by such series of Bonds 
or Additional Debt during the immediately preceding twelve (12) month period or, if such series 
of Bonds or Additional Debt has borne a floating rate for less than twelve (12) months, such 
series of Bonds or Additional Debt shall be treated as if it bears interest at the 25-year Revenue 
Bond Index as published by The Bond Buyer on the date of determination. 

"Aramark means Aramark Educational Services, LLC, a Delaware limited liability 
company having its principal place of business Philadelphia , Pennsylvania 

"Authorized Corporation Representative" means any person at the time designated to 
act on behalf of the Corporation by written certificate furnished to the Issuer and the Trustee 
containing the specimen signature of such person and signed on behalf of the Corporation by an 
officer of the Corporation. Such certificate or any subsequent or supplemental certificate so 
executed may designate an alternate or alternates. 

"Auxiliary Revenues" means the amount of all funds or revenues held by the University 
derived by Auxiliary Enterprises and any earnings thereof from self generated fees, rates charges 
or income received by students, faculty or the public in connection with the utilization or 
operation of Auxiliary Enterprises after payment of any Auxiliary enterprise expenses. The 
auxiliary Enterprises of the University include the following, subject to modification from time 
to time: 1) student service fees for operation of the University's Text book rental, ID Card 
Services, Student Health Center and Student Union 2) certain commissions received from Food 
Service contractors, Retail Bookstore operations and Vending Operations and 3) the sales of 
copying services. Auxiliary Revenues shall not include student fees specifically assessed by the 
University to service any outstanding obligations or any capital funds received by outside 
contractors required to make building improvements for their delivery of services. 

"Base Rental" means the amounts referred to as such in Section 6(b) of this Facilities 
Lease (as such amounts may be adjusted from time to time in accordance with the terms hereof), 
which amounts are paid out of the amounts collected as Capital Funds and Student Fees, and 
which do not include Additional Rental. 

"Board" means Board of Supervisors for the University of Louisiana System or its legal 
successor as the management board of the University, acting on behalf of the University. 

"Board Representative" means the Person or Persons designated by the Board in 
writing to serve as the Board's representative(s) in exercising the Board's rights and performing 
the Board's obligations under this Facilities Lease; the Board Representative shall be the 
President of the Board of Supervisors for the University of Louisiana System, or his or her 
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designee, the Assistant Vice President for Facilities Planning, or his or her designee, or any other 
representative designated by resolution of the Board, of whom the Corporation has been notified 
in writing. 

"Bond Documents" shall have the meaning set forth in Section 3.12 of the Indenture. 

"Bonds" means, collectively, the Series 2010 Bonds and any Additional Bonds issued 
pursuant to a supplemental indenture as authorized hereby. 

"Bookstore" means the locations described as such on Exhibit A-2 to this Facilities 
Lease and any improvements thereon or placed thereon during the Term of this Facilities Lease. 

"Budget" means the University's budget as approved by the Board for any Fiscal Year 
during the Term. 

"Building Use Fee" means one-half of the building use fee being assessed by the 
University on all students for the renovation, construction and development of on-campus 
facilities. 

"Business Day" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other 
day on which banking institutions in New York, New York, or Baton Rouge, Louisiana, are 
authorized or required not to be open for the transaction of regular banking business, or (iv) a 
day on which the New York Stock Exchange is closed. 

"Capital Funds" means payments to the University, or to the Board on behalf of the 
University, for capital improvements and made in connection with the operation and/or 
management of the Food Service Areas whether pursuant to the Food Service Contract, the 
Facilities Lease or other lease, management agreement or operating agreement. 

"CERCLA" means the Comprehensive Environmental Response, Compensation, and 
Liability Act of 1980 (42 U.S.C. §§9601, et seq.). 

"Claim" collectively means any claim, liability, demand, loss, damage, deficiency, 
litigation, cause of action, penalty, fine, judgment, defense, imposition, fee, lien, bonding cost, 
settlement, disbursement, penalty, cost or expenses of any and every kind and nature (including 
without limitation Litigation Expenses), whether known or unknown, incurred or potential, 
accrued, absolute, direct, indirect, contingent or othenvise and whether imposed by strict 
liability, negligence, or otherwise, and consequential, punitive and exemplary damage claims. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations and 
rulings promulgated thereunder. 

"Commencement Date" means the effective date of this Facilities Lease. 

"Corporation" means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and also includes every 
successor corporation and transferee of the Corporation until payments or provision for payment 
of all of the Bonds. 
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"Date of Opening" shall have the meaning set forth in the Ground Lease. 

"Debt Service Coverage Ratio" means, for any Fiscal Year, the ratio determined by the 
Vice-President for Administration and Finance of the University by dividing (a) the combined 
amount of (i) the Capital Funds for such Fiscal Year and (ii) the Student Fees for such Fiscal 
Year by (b) Annual Debt Service on the Series 2010 Bonds outstanding and on any Additional 
Debt issued and proposed to be issued for such Fiscal Year. 

"Debt Service Fund" means the fund of that name created under of the Indenture. 

"Debt Service Reserve Fund Requirement" means with respect to the Series 2010 
Bonds, and any Additional Bonds, at the time of determination, the least of (a) ten percent (1 0%) 
of the stated principal amount thereof (less any original issue discount that exceeds a de minimis 
amount), (b) one hundred twenty five percent (125%) of the average Annual Debt Service 
thereon from the date of calculation to the final maturity thereof, (c) the Maximum Annual Debt 
Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations to 
ensure the exclusion of the interest thereon from the gross income of the owners thereof for 
federal income tax purposes; provided, however, that thetamount of principal due in any Bond 
Year shall be determined, in the case of Bonds subject to mandatory sinking fund redemption 
pursuant to the Indenture and similar provisions in any supplemental indenture, by the principal 
amount of Bonds to be redeemed by mandatory sinking fund redemption in such Bond Year. 

"Default or Delay Rental" means and shall consist of (i) all amounts, fees or expenses 
which the Corporation may be legally obligated to pay to Other Parties by reason of any default 
of the Board hereunder or any delay in payment of any sums due by the Board hereunder; and 
(ii) all costs, expenses and charges, including reasonable Legal Expenses, incurred by the 
Corporation whether by suit or otherwise, in collecting sums payable hereunder or in enforcing 
any covenant or agreement of the Board contained in this Facilities Lease or incurred in 
obtaining possession of the Facilities after default by the Board. 

"Encumbrance" means any lien, mortgage, encumbrance, privilege, charge, option, 
right of first refusal, conditional sales contract, security interest, mechanic's and materialmen's 
liens, or any lien or encumbrance securing payment of any Claims, including environmental 
Claims, or of any charges for labor, materials, supplies, equipment, taxes, or utilities, excluding 
the Option granted to the Board herein. 

"Environmental Requirements" means all State, federal, local, municipal, parish, and 
regional laws, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, 
authorizations, concessions, investigation results, guidance documents; all legislative, judicial, 
and administrative judgments, decrees, orders, rules, rulings, and regulations; and all agreements 
and other restrictions and requirements in effect on or prior to the Commencement Date, of any 
Governmental Authority, including, without limitation, federal, state, and local authorities, 
relating to the regulation or protection of human health and safety, natural resources, 
conservation, the environment, or the storage, treatment, disposal, processing, release, discharge, 
emission, use, remediation, transportation, handling, or other management of industrial, gaseous, 
liquid or solid waste, hazardous waste, hazardous or toxic substances or chemicals, or pollutants, 
and including without limitation the following environmental laws: The Clean Air Act (42 
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U.S.C.A. $1857); the Federal Water Pollution Control Act (33 U.S.C. $1251); the Resource 
Conservation and Recovery Act of 1976, (42 U.S.C. $6901); CERCLA, as amended by the 
Superfund Amendments and Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat. 1613); the 
Toxic Substances Control Act (15 U.S.C. $2601); the Clean Water Act (33 U.S.C. $125 1); the 
Safe Drinking Water Act (42 U.S.C. $30); the Occupational Safety and Health Act (29 U.S.C. 
$65 1); the Federal Insecticide, Fungicide, and Rodenticide Act (7 U.S.C. $ 135); the Louisiana 
Environmental Quality Act (La. R.S. 30:2001); and the Louisiana Air Quality Regulations (La. 
C. 333II.2595) including any amendments or extensions thereof and any rules, regulations, 
standards or guidelines issued pursuant to or promulgated under any of the foregoing. 

"Event of Default" means any default specified in and defined as such by Section 21 
hereof. 

"Expiration Date" means the earlier of January 1, 2050, or the date that all amounts 
owed under the Indenture have been paid. 

"Facilities" means, collectively, the Series 2010A Facilities and the Series 2010B 
Facilities. 

"Facilities Lease" means this Agreement to Lease With Option to Purchase, including 
the exhibits attached hereto, and any amendment or supplement hereto entered into from time to 
time in accordance with the terms hereof. 

"Food Service Areas" means the locations described as such on Exhibit A-2 to this 
Facilities Lease and any improvements thereon or placed thereon during the Term of this 
Facilities Lease. 

"Food Service Contract" means that certain Agreement dated July 1, 2008 by and 
between the Board and Aramark, as amended, modified, extended or replaced; provided the 
University will make its best efforts to require an annual payment of at least $990,000 for capital 
improvements to the Food Service Areas in any such amended, modified, extended or replaced 
contract. 

"Fiscal Year" means the fiscal year of the State, which at the date of this Facilities 
Lease is the period from July 1 to and including the following June 30. 

"Governmental Authority" means any and all jurisdictions, entities, courts, boards, 
agencies, commissions, offices, divisions, subdivisions, departments, bodies or authorities of any 
nature whatsoever of any governmental unit (federal, state, parish, district, municipality, city or 
otherwise) whether now or hereafter in existence. 

"Governmental Regulations" means any and all laws, statutes, codes, acts, ordinances, 
orders, judgments, decrees, writs, injunctions, rules, regulations, restrictions, permits, plans, 
authorizations, concessions, investigation reports, guidelines, and requirements or accreditation 
standards of any Governmental Authority having jurisdiction over the Corporation andlor the 
Board, or affecting the Facilities. 
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"Ground Lease" means that certain Ground and Buildings Lease dated as of January 1, 
2010 by and between the Board, as Lessor on behalf of the University, and the Corporation, as 
Lessee whereby the Land upon which certain existing facilities that are to be demolished is 
located and upon which the Facilities shall be constructed and/or renovated and the Facilities, as 
completed, are leased by the Board to the Corporation. 

"Hazardous Substance" means (a) any "hazardous substance" as defined in §101(14) of 
CERCLA or any regulations promulgated thereunder; (b) petroleum and petroleum by-products; 
(c) asbestos or asbestos containing material ("ACM"); (d) polychlorinated biphenyls; (e) urea 
formaldehyde foam insulation; or (f) any additional substances or materials which at any time are 
classified, defined or considered to be explosive, corrosive, flammable, infectious, radioactive, 
mutagenic, carcinogenic, pollutants, hazardous or toxic under any of the Environmental 
Requirements. 

"Health Center Bond Fee" means the heath center bond fee being assessed by the 
University on all students for the use and availability of on-campus health center facilities. 

"Indenture" means the Trust Indenture to be entered into between the Issuer and the 
Trustee in connection with the issuance of the Series 2010 Bonds, as it may be amended or 
supplemented from time to time by supplemental indentures in accordance with the provisions 
thereof. 

"Interest Payment Date" or "interest payment date," when used with respect to the 
Series 20 10 Bonds means each April 1 and October 1 commencing April 1,20 10. 

"Issuer" means the Louisiana Local Government Environmental Facilities and 
Community Development Authority, a political subdivision of the State of Louisiana, created by 
the provisions of the Act (as defined in the Indenture), or any agency, board, body, commission, 
department or officer succeeding to the principal functions thereof or to whom the powers 
conferred upon the Issuer by said provisions shall be given by law. 

"Land" means the real property more particularly described on Exhibit A attached to the 
Ground Lease upon which certain existing facilities are to be demolished and upon which the 
Facilities are to be renovated, constructed and located. 

"Legal Expenses" means the reasonable fees and charges of attorneys and of legal 
assistants, paralegals, law clerks and other persons and entities used by attorneys and under 
attorney supervision and all costs incurred or advanced by any of them irrespective of whether 
incurred in or advanced prior to the initiation of any legal, equitable, arbitration, administrative, 
bankruptcy, trial or similar proceedings and any appeal from any of same. 

"Litigation Expenses" means all out-of-pocket costs and expenses incurred as a result of 
an Event of Default, or in connection with an indemnification obligation, including Legal 
Expenses, the reasonable fees and charges of experts andlor consultants, and all court costs and 
expenses. 

"Management Agreements" means, collectively, any and all leases, management 
agreements, operating agreements, management agreements or other agreements between the 
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University or the Corporation and third parties for the management and/or operation of any of 
the Facilities. 

"Maximum Annual Debt Service" with respect to a series of Bonds issued under the 
Indenture, means the maximum Annual Debt Service thereon in the then current Bond Year or in 
any future Bond Year, whether at maturity or subject to mandatory sinking fund redemption. 

"Notice" shall have the meaning set forth in Section 50 hereof. 

"Option to Purchase" or "Option" means the option to purchase the Corporation's 
interest in the Facilities granted in Section 23 of this Facilities Lease. 

"Other Parties" means a Person other than the Parties. 

"Parties" means, collectively, the Corporation and the Board. 

"Permitted Sublessees" means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University or who are using the 
Facilities pursuant to a concession or other arrangement with the University. 

"Permitted Use" means the operation of the Facilities as a Student Union, a Center for 
Student Excellence, food services areas and a bookstore for University students, faculty, staff, 
the general public and Permitted Sublessees and for purposes related to or associated with the 
foregoing. 

"Person" means all juridical persons, whether corporate or natural, including individuals, 
firms, trusts, corporations, associations, joint ventures, partnerships, and limited liability 
companies or partnerships. 

"Principal Payment Date" shall have the meaning set forth in the Indenture. 

"Remediation" means any and all costs incurred due to any investigation of the 
Facilities or any remediation, response, cleanup, removal, or restoration required by any 
Governmental Regulation or Governmental Authority or by Environmental Requirements. 

"Rents" or "Rental" means, collectively, the Base Rental and Additional Rental. 

"Replacement Fund" means the fund of that name created under the Indenture. 

"Series 2010 Bonds" means, collectively, the Series 2010A Bonds and the Series 2010B 
Bonds. 

"Series 2010A Bonds" means the Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student UnionlUniversity Facilities, Inc. Project) Series 2010A, including such Series 2010A 
Bonds issued in exchange for other such Series 2010A Bonds pursuant to the Indenture, or in 
replacement for mutilated, destroyed, lost or stolen Series 2010A Bonds pursuant to the 
Indenture. 
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"Series 2010B Bonds" means the Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Union/University Facilities, Inc. Project) Series 20 1 OB, including such Series 20 10B 
Bonds issued in exchange for other such Series 2010B Bonds pursuant to the Indenture, or in 
replacement for mutilated, destroyed, lost or stolen Series 2010B Bonds pursuant to the 
Indenture. 

"Series 2010A Facilities" means the Student Union, the Center for Student Excellence 
and related facilities described in Exhibit A-1 attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which are to be renovated andlor constructed 
with the proceeds of the Series 2010A Bonds and any Additional Bonds. 

"Series 2010B Facilities" means the Food Service Areas, the Bookstore and related 
facilities described in Exhibit A-2 attached hereto, as amended and supplemented in accordance 
with the provisions of the Agreement, which are to be renovated and/or constructed with the 
proceeds of the Series 2010B Bonds and any Additional Bonds. 

"State" means the State of Louisiana. 

"Student Fees" means, collectively, (a) the Building Use Fee, (b) the Health Center 
Bond Fee, (c) the Student Union Bond Fee and (d) the Student Union Expansion Fee. 

"Student Union Bond Fee" means the student union bond fee being assessed by the 
University on all students for the use and availability of the Student Union. 

"Student Union Expansion Fee" means the student union fee being assessed by the 
University on all students for the planning, development, construction and equipping of the 
Student Union 

"Term" means the term of this Facilities Lease, as provided in Section 2 hereof. 

"Trustee" means the state banking corporation or national banking association with 
corporate trust powers qualified to act as Trustee under this Indenture which may be designated 
(originally or as a successor) as Trustee for the owners of the Series 2010 Bonds issued and 
secured under the terms of this Indenture, initially The Bank of New York Mellon Trust 
Company, N.A. 

"University" means Southeastern Louisiana University in Hammond, Louisiana. 

Section 2. Agreement to Lease; Term of Lease. 

The Corporation hereby leases the Facilities to the Board, and the Board hereby leases 
the Facilities from the Corporation effective as of the Commencement Date of this Facilities 
Lease and agrees upon completion of construction of the Facilities to accept possession of the 
Facilities and agrees to pay the Base Rental and the Additional Rental as provided herein for the 
use and occupancy of the Facilities, all on the terms and conditions set forth herein. The Board 
agrees that it will take immediate possession of the Facilities under the terms and provisions of 
this Facilities Lease upon the Date of Opening (as defined in the Ground Lease) of the Facilities. 

Facilities Lease 
9 



The Board understands and agrees that Rental shall accrue from the Commencement Date hereof 
notwithstanding the fact that the Facilities have yet to be constructed. No delay in the Date of 
Opening of the Facilities beyond the time set forth in the Ground Lease will extend the Term. 
The Term of this Facilities Lease begins on the Commencement Date and ends on the Expiration 
Date; provided, however, this Facilities Lease shall terminate prior to the Expiration Date upon 
the happening of any of the following events: 

(a) repayment of the Bonds in full, including principal, premium, if any, interest and 
all Administrative Expenses with respect to the Bonds or the defeasance of the Bonds, all as set 
forth in the Indenture; 

(b) the exercise by the Board of the Option to Purchase and the purchase of the 
Corporation's interest in the Facilities pursuant to the Option; or 

(c) any other event described in this Facilities Lease which is specifically stated to 
cause a termination of this Facilities Lease, including without limitation an Event of Default by 
the Board, and the failure of the Board to designate or cause to be designated an amount 
necessary to pay the Base Rental, all as set forth in Sections 21 and 29 hereof. 

Upon the termination of the Facilities Lease under the circumstances set forth in Section 
2(a) above, at the Board's option, the Board may require the demolition of the Facilities as set 
forth in Section 12.2 of the Ground Lease. 

Section 3. Acknowledgments, Representations and Covenants of the Board. 

The Board represents, covenants and agrees as follows: 

(a) The Board has full power and authority to enter into this Facilities Lease, the 
Ground Lease, and the transactions contemplated thereby and agrees to perform all of its 
obligations hereunder and under the Ground Lease; 

(b) The Board has been duly authorized to execute and deliver this Facilities Lease 
and the Ground Lease and further represents and covenants that this Facilities Lease and the 
Ground Lease constitute the valid and binding obligations of the Board and that all requirements 
have been met and procedures have occurred in order to ensure the enforceability of this 
Facilities Lease and the Ground Lease and the Board has complied with all constitutional and 
other statutory requirements as may be applicable to the Board in the authorization, execution, 
delivery and performance of this Facilities Lease and the Ground Lease; 

(c) The execution and delivery of this Facilities Lease and the Ground Lease, and 
compliance with the provisions hereof, will not conflict with or constitute on the part of the 
Board a violation of, breach of, or default under any constitutional provision, statute, law, 
resolution, bond indenture or other financing agreement or any other agreement or instrument to 
which the Board is a party or by which the Board is bound, or any order, rule or regulation of any 
court or Governmental Authority or body having jurisdiction over the Board or any of its 
activities or properties with respect to the Facilities; and all consents, approvals or authorizations 
required of the Board for the consummation of the transactions contemplated hereby have been 
obtained or timely will be obtained; 
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(d) Other than that which was previously disclosed, there is no action, suit, 
proceeding, inquiry or investigation, at law or in equity, before or by any court, public board or 
body pending or threatened against or affecting the Board, wherein an unfavorable decision, 
ruling or finding would materially and adversely affect the transactions contemplated hereunder 
or which in any way would adversely affect the validity or enforceability of this Facilities Lease 
and the Ground Lease; 

(e) The Board will not take or permit to be taken any action which would have the 
effect, directly or indirectly, of causing interest on any of the Series 2010A Bonds to be included 
in gross income for federal income tax purposes; 

(0 The Board agrees to cause the Facilities to be used for the Permitted Use and shall 
not allow the Facilities to be used for any other use. No more than five percent (5%) of the gross 
area of the Series 2010A Facilities will be subleased by the Board or by any sublessees or 
assigns of the Board to, or otherwise used by, private business and the Board agrees to take all 
action, to the extent it is legally authorized and able to do so, necessary to prevent the Series 
2010A Bonds from being deemed "private activity bonds" within the meaning of Section 141 of 
the Code; and 

(g) The Board covenants that, as long as any bonds, notes or lease obligations remain 
outstanding that are payable from the Capital Funds and the Student Fees, if the Debt Service 
Coverage Ratio falls below 1.20: 1.00, the Board shall use its best efforts to raise its fees, rentals, 
rates and charges relating to the Facilities so that within two (2) full semesters after the Debt 
Service Coverage Ratio becomes deficient, the Debt Service Coverage Ratio at least equals 
1.20: 1.00. At the end of two (2) full semesters, if the Debt Service Coverage Ratio is still below 
1.20: 1.00, the Board shall hire an outside consultant, approved by the Bond Insurer, if any, and 
the Board shall follow any reasonably feasible recommendations of such consultant regarding the 
operation and management of the Facilities, including raising fees and rents, and reducing 
expenses. So long as the Board is working in good faith with such consultant to increase any 
deficient Debt Service Coverage Ratio, there shall not be an Event of Default hereunder unless 
the Debt Service Coverage Ratio is less than 1.00: 1.00 at the end of any Fiscal Year. For 
purposes of the foregoing, when establishing such fees, rentals, rates and charges and calculating 
the Debt Service Coverage Ratio for this Section, the Board shall take into account payments 
required to be made into the Debt Service Reserve Fund pursuant to Section 4.8(h) of the 
Indenture. The Board further covenants that it will seek any required approval necessary in order 
to comply with this covenant. 

(h) Without the prior written consent of the Bond Insurer, if any, neither the 
Corporation, the University nor the Board will issue or incur or permit to be issued and incurred, 
any Additional Debt, unless each of the following conditions have been satisfied: 

(i) no Event of Default or event which with notice for lapse of time, or both, 
would constitute an Event of Default shall have occurred and be continuing (unless such Event 
of Default or other event would be cured by such issuance or incurrence) or will occur upon the 
issuance or incurrence by the Board of any such obligations; 
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(ii) the Debt Service Coverage Ratio for the most recently completed Fiscal 
Year, taking into account the Additional Debt proposed to be issued or incurred, would not have 
been less than 1.25: 1.00. If the Additional Debt is being issued to finance the construction of 
facilities which generate available revenues or additional student fees, the Board may include in 
the calculation of Debt Service Coverage Ratio the proposed revenues to be generated by the 
future Facilities andlor the additional Student Fees attributable thereto; and 

(iii) the Debt Service Coverage Ratio set forth in Section 3(g) above for the 
two most recently completed Fiscal Years has been met. 

Section 4. Representations and Covenants of the Corporation. 

The Corporation makes the following representations and covenants: 

(a) The Corporation has been validly created under the Louisiana Nonprofit 
Corporation Law, is currently in good standing under the laws of the State, has the power to 
enter into the transactions contemplated hereby, and to carry out its obligations under this 
Facilities Lease, the Ground Lease and the Agreement. The Corporation is not in breach of or in 
default under any of the provisions contained in any contract, instrument or agreement to which 
it is a party or in any other instrument by which it is bound. By proper action, the Corporation 
has been duly authorized to execute and deliver this Facilities Lease, the Ground Lease and the 
Agreement; 

(b) The execution and delivery of this Facilities Lease, the Ground Lease and the 
Agreement, and compliance with the provisions thereof and hereof, will not conflict with or 
constitute on the part of the Corporation a violation of, breach of, or default under any statute, 
indenture, mortgage, declaration or deed of trust, loan agreement or other agreement or 
instrument to which the Corporation is a party or by which the Corporation is bound or any 
order, rule or regulation of any court or Governmental Agency or body having jurisdiction over 
the Corporation or any of its activities or properties; and all consents, approvals and 
authorizations which are required of the Corporation for the consummation of the transactions 
contemplated thereby and hereby have been or timely will be obtained; 

(c) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, 
before or by any court, public board or body pending or threatened against or affecting the 
Corporation, wherein an unfavorable decision, ruling or finding would materially and adversely 
affect the transactions contemplated hereunder or which in any way would adversely affect the 
validity or enforceability of this Facilities Lease, the Ground Lease or any agreement or 
instrument to which the Corporation is a party; 

(d) The Corporation will not take or permit to be taken any action which would have 
the effect, directly or indirectly, of causing interest on any of the Series 2010A Bonds to be 
included in gross income for federal income tax purposes. 
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Section 5. Waiver and Disclaimer of Warranties. 

The Board acknowledges that the Corporation has not made any representations or 
warranties as to the suitability or fitness of the Facilities for the needs and purposes of the Board 
or for any other purpose. 

The Board further declares and acknowledges that the Corporation in connection with 
this Facilities Lease, does not warrant that the Facilities will be upon completion of construction 
free from redhibitory or latent defects or vices and releases the Corporation of any liability for 
redhibitory or latent defects or vices under Louisiana Civil Code Articles 2520 through 2548 and 
Louisiana Civil Code Article 2695. The Board declares and acknowledges that it does hereby 
waive the warranty of fitness for intended purposes and guarantee against hidden or latent 
redhibitory defects and vices under Louisiana law, including Louisiana Civil Code Articles 2520 
through 2548 and Louisiana Civil Code Article 2695, and the warranty imposed by Louisiana 
Civil Code Articles 2476 and 2695, and waives all rights in redhibition pursuant to Louisiana 
Civil Code Articles 2520, et seq. The Board further declares and acknowledges that this waiver 
has been brought to the attention of the Board and explained in detail and that the Board has 
voluntarily and knowingly consented to this waiver of warranty of fitness andor warranty 
against redhibitory defects and vices for the Facilities. Notwithstanding the foregoing, the Board 
hereby retains all of its rights to proceed against any third parties with respect to such defects. 

The Corporation disclaims and the Board waives any warranties and representations with 
respect to compliance with Governmental Regulations, including Environmental Requirements, 
or the disposal of, or existence in, on, under, or about the Facilities of any Hazardous Substance. 
The Board acknowledges that the Corporation reserves in this Facilities Lease all rights to 
recover from the Board all costs and expenses imposed on the Corporation to bring the Facilities 
into compliance with any Environmental Requirement, and all costs of Remediation or cleanup 
of such Hazardous Substance imposed on the Corporation or the Board, which shall be payable 
by the Board as Additional Rental hereunder to the extent imposed upon the Corporation. 

Section 6. Rental. 

(a) The Board, for and in consideration of the Corporation entering into the Ground 
Lease, renovating andor constructing the Facilities in accordance with the Ground Lease and 
leasing the Facilities to the Board pursuant to the terms hereof, hereby covenants and agrees to 
pay the Base Rental and Additional Rental in the amounts, subject to amounts for which the 
Board is entitled to a credit as described in Section 6(d) hereof, at the times and in the manner set 
forth herein, such amounts constituting in the aggregate the total of the rental payable under this 
Facilities Lease. The obligation of the Board to make Base Rental and Additional Rental 
payments shall commence on the Commencement Date and shall not be subject to abatement, 
set-off or reduction as a result of a failure by the Corporation to complete construction of the 
Facilities on a timely basis. 

(b) The Board agrees to pay Base Rental from the Capital Funds and the Student 
Fees. Payments of Base Rental shall be due on the dates and in the amounts as hereinafter 
provided: 
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(i) On each Interest Payment Date, the interest due and payable on the Bonds; 
and 

(ii) On each Principal Payment Date, the principal due and payable on the 
Bonds; and 

(iii) On the dates required in the Indenture, to the Trustee for deposit into any 
of the funds established in the Indenture, including, without limitation, the Debt Service Reserve 
Fund and the Replacement Fund, an amount sufficient to make up any deficiency in any prior 
payment required to be made into such fund and to restore any loss resulting from investment or 
other causes from such fund and any other payment required to be made to such fund by the 
Indenture. 

(c) In addition to the Base Rental set forth herein, the Board agrees to pay as 
Additional Rental any and all expenses, of every nature, character, and kind whatsoever, incurred 
by the Corporation on behalf of the Board and/or by the Board or the University in the 
management, operation, ownership, and/or maintenance of the Facilities, including but not 
limited to the following costs and expenses: 

(i) all taxes, assessments and impositions against the Facilities, including 
without limitation ad valorem taxes attributed to the Corporation on behalf of the Board (and any 
tax levied in whole or in part in lieu of or in addition to ad valorem taxes); 

(ii) any costs incurred by the Corporation in maintaining the Facilities for the 
Board and making any alterations, restorations and replacements to the Facilities; 

(iii) insurance premiums and other charges for insurance obtained with respect 
to the Facilities including insurance premiums, if any, on all insurance required under the 
provisions of Section 9 of this Facilities Lease; 

(iv) any Default or Delay Rentals; 

(v) all costs incurred by the Corporation in connection with its performance of 
its obligations relating to the Facilities andlor the Land under the Ground Lease and this 
Facilities Lease; 

(vi) all Administrative Expenses owed to the Issuer or the Trustee; 

(vii) Litigation Expenses, if any, incurred pursuant to Section 43 hereof; 

(viii) any reimbursement amounts payable pursuant to Section 20 hereof or 
pursuant to any other provision hereof; 

(ix) any amounts to be paid to the Rebate Fund to be used to make rebate 
payments, if any, owed to the United States under the Code; and 
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(x) any other costs, charges, and expenses commonly regarded as ownership, 
management, maintenance, and operating expenses, if any, incurred by the Corporation under 
this Facilities Lease. 

Amounts constituting Additional Rental payable hereunder shall be paid by the Board directly to 
the person or persons to whom such amounts shall be due. The Board shall pay all such amounts 
when due or within thirty (30) days after notice in writing from the Corporation or the Trustee to 
the Board stating the amount of the Additional Rental then due and the purpose thereof. 

(d) The Board shall be entitled to a credit against and reduction of each Base Rental 
payment in an amount equal to any amounts derived from the following sources: 

(i) Accrued interest derived fi-om the sale of the Bonds; and 

(ii) Surplus moneys (including investment earnings) contained in the funds 
and accounts held by the Trustee under the Indenture, including the Debt Service Fund, the Debt 
Service Reserve Fund and the Replacement Fund. However, in no event shall the proceeds of 
the Series 2010A Bonds be used to make payments on the Series 2010B Bonds. 

(e) Notwithstanding any other provision of the Facilities Lease, the obligation of the 
Board to make payments under this Facilities Lease, including payments of Base Rental and 
Additional Rental, shall be subject to, and dependent upon, designation by the Board of the 
Capital Funds and the Students Fees necessary to make the payments required under this 
Facilities Lease. The Vice President for Administration and Finance of the University shall 
cause the University to include in the Budget and, if necessary, any amendments to the Budget, 
an amount of the Capital Funds and the Students Fees sufficient to make the payments of Base 
Rental and Additional Rental described herein which amounts may or may not ultimately be 
designated by the Board for such purpose. Subject to the foregoing and Section 29 hereof, the 
obligations of the Board to make payments pursuant to this Facilities Lease, and to perform and 
observe the other agreements and covenants on its part contained herein, shall be absolute and 
unconditional and shall not be subject to any diminution, abatement, set-off, or counterclaim. 
Subject to the foregoing and Section 29 hereof, until such time as the principal of, premium, if 
any, and interest on the Bonds shall have been fully paid or provision for the payment thereof 
shall have been made in accordance with this Facilities Lease, the Board shall not suspend or 
discontinue payment of Rental or any other payments pursuant to this Facilities Lease for any 
cause, and shall continue to perform and observe all of its agreements contained in this Facilities 
Lease. The Corporation and the Board acknowledge and agree that the obligation of the Board 
to pay Rental shall constitute a current expense of the Board payable by the Board from funds 
budgeted and designated in accordance with law for and in consideration of the right to use the 
Facilities during the Term and that such obligation shall not in any manner be construed to be a 
debt of the Board in contravention of any constitutional or statutory limitations or requirements 
concerning indebtedness of the Board and nothing contained herein shall constitute a pledge, lien 
or encumbrance upon any specific tax or other revenues of the Board. 

(f) The payments of Base Rental and Additional Rental under this Facilities Lease for 
each Fiscal Year or portion thereof during the Term shall constitute the total Rental for such 
Fiscal Year or portion thereof and shall be paid by the Board for and in consideration of the 

Facilities Lease 



construction by the Corporation of the Facilities and the right to the use and occupancy of the 
Facilities by the Board for and during such Fiscal Year or portion thereof. 

(g) Amounts necessary to pay each Base Rental payment shall be deposited by the 
Board on the dates set forth in Section 6(b) hereof in lawful money of the United States of 
America at the office of the Trustee or at such other place or places as may be established by the 
Corporation and/or Trustee in accordance with the Indenture. Any amount necessary to pay any 
Base Rental payment or portion thereof which is not so deposited shall remain due and payable 
until received by the Trustee. Notwithstanding any dispute between the Board and the 
Corporation hereunder, the Board shall make all Rental payments when due and shall not 
withhold payment of any Rental pending the final resolution of such dispute or for any other 
reason whatsoever. 

(h) This Facilities Lease is intended to be a triple net lease. The Board agrees that the 
Rental provided for herein shall be an absolute net return to the Corporation free and clear of any 
expenses, charges, taxes, abatements, counterclaims, reductions or set-offs whatsoever of any 
kind, character or nature; it being understood and agreed to by the Board that the Board shall 
bear responsibility for the payment of all costs and expenses associated with the ownership, 
management, operation, and maintenance of the Facilities. Under no circumstances will the 
Corporation be required to make any payment on the Board's behalf or for the Board's benefit 
under this Facilities Lease, or assume any monetary obligation of the Board under this Facilities 
Lease, or with respect to the Facilities. 

(i) In addition to the Rental payments required hereby, the Board covenants and 
agrees to make extraordinary rental payments to fund a portion of the capital costs of the 
Facilities from funds on hand or collected by the Board, not to exceed $6,500,000. 

0 )  In the event the Food Service Contract is terminated and the Corporation or the 
Board begins providing operations and management services for the Food Service Areas as 
required by Section 9.1 of the Ground Lease, the Board agrees to pay amounts sufficient to make 
up any shortfall in the payment of Base Rental of debt service on the Series 2010 Bonds payable 
solely from Auxiliary Revenues of the University after payment of annual debt service on the 
Corporation's (Southeastern Louisiana University Student HousingIUniversity Facilities, Inc. 
Project) Series 2004 Bonds and the Corporation's (Southeastern Louisiana University I 
University Facilities Inc.: Phase Four Parking Project) Series 2007 Bonds. 

Section 7. Operation, Alterations, Maintenance, Repair, Replacement and Security Service. 

(a) The University, at the direction of the Board, shall be responsible for ensuring 
that all services necessary or required in order to adequately operate the Facilities in accordance 
with the Permitted Use are provided and maintained. The University shall continuously operate 
or cause to be operated the Facilities from the Date of Opening and continuing for the remainder 
of the Term for the Permitted Use, and in accordance with all Governmental Regulations. 

(b) The University, at the direction of the Board, shall be responsible for maintaining 
the Facilities and shall make or contract or cause to be made or contracted with a suitable 
contractor for the making of all alterations, repairs, restorations, and replacements to the 
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Facilities, including without limitation the heating, ventilating, air conditioning, mechanical, 
electrical, elevators, plumbing, fire, sprinkler and theft systems, air and water pollution control 
and waste disposal facilities, structural roof, walls, and foundations, fixtures, equipment, and 
appurtenances to the Facilities as and when needed to preserve them in good working order, 
condition and repair (ordinary wear and tear excepted), regardless of whether such repairs, 
alterations, restorations or replacements are ordinary or extraordinary, foreseeable or 
unforeseeable, or are at the fault of the Board, the Corporation or some Other Party. All 
alterations, repairs, restoration, or replacements shall be of a quality and class equal to or better 
than the quality and class presently located in the Facilities. 

(c) The University, at the direction of the Board, shall hive the right during the Term 
to cause the Corporation or some other Party to make or construct any additions or 
improvements to the Facilities, alter the Facilities, attach fixtures, structures, or signs to or on the 
Facilities, and affix personal property to the Facilities without the Corporation's prior written 
consent to the extent allowed under the terms of any insurance covering the Facilities. All such 
alterations, improvements, additions, attachments, repairs, restorations, and replacements of all 
or any portion of the Facilities shall (i) be at the sole cost and expense of the University; (ii) not 
reduce the then fair market value of the Facilities; (iii) be constructed in a good and workmanlike 
manner; and (iv) be in compliance with all Governmental Regulations. 

(d) The University, at the direction of the Board, shall provide or cause to be 
provided all security service, custodial service, janitorial service, trash disposal, and all other 
services necessary for the proper upkeep and maintenance of the Facilities as required herein. 
The Board acknowledges that the Corporation has made no representation or warranty with 
respect to systems and/or procedures for the security of the Facilities, any persons occupying, 
using or entering the Facilities, or any equipment, furnishings, or contents of the Facilities. It is 
the sole responsibility of the Board, through the University to cause to be provided or to provide 
for the security of persons on or entering the Facilities and/or property located at the Facilities, in 
accordance with reasonable and prudent business practices. 

Section 8. Utilities. 

All utilities which are used or consumed in or upon or in connection with the Facilities 
during the Term, including, without limitation water, gas, electricity, sewerage, garbage, or trash 
removal, light, cable, heat, telephone, power, computer data and other utilities necessary for the 
operation of the Facilities ("Utility Service") shall be the responsibility of the Board andlor 
Permitted Sublessees residing in the Facilities. Payments for Utility Services provided to the 
entire Facilities or to the common areas of the Facilities under such contract or contracts therefor 
as the Board may make shall be made by the Board directly to the respective utility companies 
furnishing such Utility Services. 

The Corporation shall have no responsibility to the Board for the quality or availability of 
Utility Service to the Facilities, or for the cost to procure Utility Service. The Corporation shall 
not be in default under this Facilities Lease or be liable to the Board or any other Person for 
direct or consequential damage, or otherwise, for any failure in supply of any Utility Service, 
heat, air conditioning, elevator service, cleaning service, lighting, security, or for surges or 
interruptions of electricity. 
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Section 9. Insurance. 

(a) The University, at the direction of the Board, shall cause to be secured and 
maintained at the University's cost and expense: 

(i) A policy or policies of insurance covering the Facilities against loss or 
damage by fire, lightening, earthquake, collapse, vandalism and malicious mischief, flood and 
storm surge, and against such other perils as are included in so-called "extended coverage" and 
against such other insurable perils as, under good insurance practice, from time to time are 
insured for properties of similar character and location, which insurance shall be not less than the 
full replacement cost of the Facilities, without deduction for depreciation. In the event that the 
Facilities are not repaired or replaced, insurance proceeds shall be no greater than the actual cash 
value (replacement cost less depreciation) of the Facilities at the time of the loss. The policy 
shall be adjusted to comply with any applicable co-insurance provisions of such insurance 
policy. Full payment of insurance proceeds shall not be contingent on the degree of damage 
sustained at other facilities leased by the Board. The policy or policies covering such loss must 
explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the 
Facilities and the operations related thereto, whether conducted on or off the Facilities, against 
liability for personal injury (including bodily injury and death) and property damage, of not less 
than $2,000,000 in combined single limit liability coverage. Such comprehensive public liability 
insurance shall specifically include, but shall not be limited to, sprinkler leakage legal liability, 
water damage legal liability, motor vehicle liability for all owned and non-owned vehicles, 
including rented or leased vehicles. 

(iii) Boiler and machinery insurance coverage against loss or damage by 
explosion of steam boilers, pressure vessels and similar apparatus, but only if steam boilers, 
pressure vessels or similar apparatus are installed on the Facilities, in an amount not less than 
$5,000,000 with deductible provisions not exceeding $100,000 per accident. 

(iv) Workers' compensation insurance issued by a responsible carrier 
authorized under the laws of the State to insure employers against liability for compensation 
under the Labor Code of the State, or any act hereafter enacted as an amendment thereto or in 
lieu thereof, such workers' compensation insurance to cover all persons employed by the 
Corporation in connection with the Facilities and to cover full liability for compensation under 
any such act aforesaid. 

(b) The Corporation shall: 

(i) cause to be secured and maintained a policy of title insurance insuring the 
Corporation's leasehold interest under the Ground Lease in an amount equal to the par amount of 
the Bonds; and 

(ii) cause all of the construction professionals to secure and maintain: 

(A) Comprehensive or Commercial General Liability insurance; 
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(B) Errors and Omissions insurance; 

(C) Automobile Liability insurance; 

(D) Worker's Compensation insurance; 

(E) an all Risk Builder's Policy upon the construction of the Facilities; 
and 

(F) boiler and machinery or additional property insurance; 

all as required by the terms of any construction contracts entered into with regards to the 
demolition of certain existing facilities and the renovation, development and construction of the 
Facilities. 

All insurance required in this Section 9 and all renewals of such insurance (excepting self 
insurance or commercial insurance, through ORM) shall be issued by commercial insurers 
authorized to transact business in the State, and rated at least A- by Best's Insurance Reports 
(propertylliability) or in the two highest rating categories of S&P and Moody's. All insurance 
policies provided or caused to be provided by the Corporation shall expressly provide that the 
policies shall not be canceled or altered without thirty (30) days' prior written notice to the 
University and the Trustee; and shall, to the extent obtainable, provide that no act or omission of 
the Corporation or other provider of the insurance that would otherwise result in forfeiture or 
reduction of the insurance will affect or limit the obligation of the insurance company to pay the 
amount of any loss sustained. 

All policies of liability insurance that the University is obligated to maintain according to 
this Facilities Lease (other than any policy of worker's compensation insurance) will name the 
Corporation, the Trustee and such other Persons or firms as the University may be required to 
name from time to time as additional insureds and shall expressly provide that the policies shall 
not be cancelled or altered without thirty (30) days' prior written notice to the Corporation and 
the Trustee; and shall, to the extent obtainable, provide that no act or omission of the University 
or other provider of the insurance that would otherwise result in forfeiture or reduction of the 
insurance will affect or limit the obligation of the insurance company to pay the amount of any 
loss sustained. All public liability, property damage liability, and casualty policies maintained 
by the University shall be written as primary policies. 

Proceeds of insurance received andlor the amount of any loss that is self-insured with 
respect to destruction of or damage to any portion of the Facilities by fire, earthquake or other 
casualty or event shall be paid to the Trustee (or, in the case of ORM insurance, to the Board for 
delivery in full to the Trustee) for application in accordance with the provisions of Section 11 of 
this Facilities Lease and the Indenture. 

The Corporation shall certify annually to the Bond Insurer, if any, that all insurance 
policies required by this Section 9 are as of the date of such certification in place and in effect. 
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Section 10. Condemnation, Casualtv and Other Damage. 

The risk of loss or decrease in the enjoyment and beneficial use of the Facilities due to 
any damage or destruction thereof by acts of God, fire, flood, natural disaster, the elements, 
casualties, thefts, riots, civil strife, lockout, war, nuclear explosion or otherwise (collectively 
"Casualty") or in consequence of any foreclosures, attachments, levies or executions; or the 
taking of all or any portion of the Facilities by condemnation, expropriation, or eminent domain 
proceedings (collectively "Expropriation") is expressly assumed by the Board. The 
Corporation and the Trustee shall in no event be answerable, accountable or liable therefor, nor 
shall any of the foregoing events entitle the Board to any abatements, set-offs or counter claims 
with respect to its Base Rental, Additional Rental or any other obligation hereunder. 

Section 11. Ap~lication of Insurance Proceeds; Condemnation Award. 

(a) If during construction, all or any portion of the Facilities is damaged or destroyed 
by a Casualty, or is taken by Expropriation proceedings, the Board shall instruct the Corporation, 
as expeditiously as possible, to continuously and diligently prosecute or cause to be prosecuted 
the repair, restoration, or replacement thereof; provided however, that the Corporation shall in no 
way be liable for any costs of the repair, restoration or replacement of the Facilities in excess of 
the proceeds of any insurance or of any Expropriation award received because of such Casualty 
or Expropriation. Following the completion of construction and acceptance of the Facilities by 
the Board on behalf of the Corporation, the Board shall, as expeditiously as possible, 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or 
replacement thereof. The proceeds of any insurance, including the proceeds of any self- 
insurance fund, or of any Expropriation award or payment in lieu of Expropriation, received on 
account of any damage, destruction or taking of all or any portion of the Facilities shall be 
delivered to the Trustee and held by the Trustee in trust (or in the case of self insurance through 
ORM, as set forth in paragraph (b) below), and shall be made available for, and to the extent 
necessary be applied to, such restoration, repair and replacement. Any amounts so held by the 
Trustee shall be disbursed to pay the costs of restoration, replacement and repair of the Facilities 
with respect to which they are held, in each case promptly after receipt of a written request of the 
Corporation stating that the amount to be disbursed pursuant to such request will be used to pay 
costs of replacing or repairing or restoring the Facilities and that no amount previously has been 
disbursed by the Trustee for payment of the costs to be so paid. In making such payments, the 
Trustee may conclusively rely upon such written requests and shall have no liability or 
responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement 
therein. In no event shall the Trustee be responsible for the adequacy of the plans and 
specifications or construction contract relating to the replacement, restoration, or repair of the 
Facilities, or for the improper use of moneys properly disbursed pursuant to request made under 
this Section 11. Any proceeds remaining on deposit with Trustee following completion of the 
repairs, restoration or replacement of the Facilities shall be paid by Trustee in accordance with 
the terms of the Indenture. 

In the event the proceeds of any insurance, and any additional funds deposited with the 
Trustee, are insufficient to fully repair, restore or replace the Facilities, the proceeds shall be paid 
to the Board for immediate delivery to Trustee and used to redeem the Outstanding Bonds. 
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Notwithstanding the foregoing, the Corporation's obligation to replace the Facilities in 
the event of Expropriation proceedings is dependent on the Board entering into a lease with a 
different portion of the Campus as provided in Section 13.3 of the Ground Lease. In the event it 
is necessary to restore or replace the Facilities in a different location because of the 
Expropriation of all or a portion of the Facilities, the Corporation and the Board agree to amend 
or enter into a new Facilities Lease and Ground Lease in accordance with Section 13.3 of the 
Ground Lease. In the event the Board, pursuant to the Ground Lease, decides not to repair, 
restore or replace the Facilities for any reason, all insurance proceeds received or payable as a 
result of such Casualty, or all proceeds received or payable as a result of Expropriation 
proceedings (including payments received or payable in lieu of Expropriation) shall be paid to 
the Board for immediate delivery to the Trustee and applied to the prepayment of the Bonds in 
accordance with the terms of the Indenture, and this Facilities Lease and the Ground Lease shall 
terminate on the date that the events described in Section 2(a) or 2(b) hereof have occurred. 

(b) In the event that ORM insures the Facilities, the Board shall use the insurance 
proceeds received from ORM in accordance with Policy and Procedure Memorandum Number 
10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, 
production of invoices paid by the Board to ORM for reimbursement of vendor payments) to 
effect the repair, restoration or replacement of the Facilities. 

Section 12. Encumbrances. 

(a) Payment by the Board. The Board shall pay or cause to be paid all costs and 
charges for alterations, improvements, additions, repairs and maintenance ("Work") (i) done by 
the Board or caused to be done by the Board in or to the Facilities, and (ii) for all materials 
furnished for or in connection with such Work. The Corporation reserves all rights to collect for 
any loss or damage sustained or incurred by the Corporation resulting from any and all 
Encumbrances, demands or liabilities arising on account of the Work, which shall be payable by 
the Board as Additional Rent hereunder. 

(b) Failure to Discharge. If the Board fails to pay any charge for which an 
Encumbrance has been filed, and the Facilities or any portion thereof is placed in imminent 
danger of being seized, the Corporation may, but shall not be obligated to, pay such charge and 
related costs and interest, and the amount so paid, together with reasonable Legal Expenses 
incurred in connection with such Encumbrance, will be immediately due from the Board to the 
Corporation as Additional Rental. Nothing contained in this Facilities Lease will be deemed the 
consent or agreement of the Corporation to subject the Corporation's interest in the Facilities to 
liability under any Encumbrance, or any mechanics', materialman's or other lien law. If the 
Board receives written notice that an Encumbrance has been or is about to be filed against the 
Facilities, or that any action affecting title to the Facilities has been commenced on account of 
Work done by or for the Board or for materials furnished to or for the Board, it shall immediately 
give the Corporation Notice of such notice. 

(c) Notice of Work. At least fifteen (15) days prior to the commencement of any 
Work in or to the Facilities, by or for the University, the University shall give the Corporation 
Notice of the proposed Work and the names and addresses of the Persons supplying labor and 
materials for the proposed Work. The Corporation will have the right to post notices of 
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nonresponsibility or similar written notices on the Facilities in order to protect the Facilities 
against any such claimants. 

Section 13. Assignment and Sublease. 
r\ 

(a) No interest of the Board in the Facilities shall be mortgaged, pledged, assigned or 
transferred by the Board by voluntary act or by operation of law, or otherwise; provided, 
however, the Board may sublease all or any portion of the Facilities, or grant concessions 
involving the use of all or any portion of the Facilities, whether such concessions purport to 
convey a leasehold interest or a license to use all or a portion of the Facilities to any University 
student, faculty, staff or Permitted Sublessee. The Board shall, however, at all times remain 
liable for the performance of the covenants and conditions on its part to be performed under this 
Facilities Lease (including, without limitation, the payment of Base Rental and Additional 
Rental), notwithstanding any subletting or granting of concessions which may be made. Nothing 
herein contained shall be construed to relieve the Board from its obligations to pay Base Rental 
and Additional Rental as provided in this Facilities Lease or to relieve the Board from any other 
obligations contained herein. Other than subleases to Permitted Sublessees and use of the 
Facilities for Permitted Uses, in no event will the Board sublease or permit the use of all or any 
part of the Facilities to any person without an opinion of Bond Counsel that such will not cause 
interest on the Bonds to be included in the gross income of the owners of the Series 2010 Bonds 
for federal income tax purposes. 

(b) The Corporation shall, concurrently with the execution hereof, assign all of its 
right, title and interest in and to this Facilities Lease, including without limitation its right to 
receive Base Rental payable hereunder, to the Issuer pursuant to the Agreement, and the Issuer 
will in turn assign its rights under this Facilities Lease to the Trustee pursuant to the Indenture. 
The parties hereto further agree to execute any and all documents necessary and proper in 
connection therewith. Anything required or permitted to be done by the Corporation under this 
Facilities Lease may be done by the Trustee under the Indenture. 

(c) Except as set forth in Section 13(b) hereof, the Corporation shall not sell or assign 
its interest in the Facility or this Facilities Lease without the prior written consent of the Board. 

Section 14. Additions and Improvements Removal. 

At the expiration of the Term, or termination of this Facilities Lease, all alterations, 
fixtures, improvements and additions made by the Board or the University and all equipment 
placed upon the Facilities that are incorporated into or made into component parts of the 
Facilities, as well as, title to all property, furniture, equipment, fixtures, and other property 
installed at or placed upon the Facilities by the Board which is not incorporated into or made a 
component part of the Facilities remain the property of the Board. 

The Board hereby agrees to replace such property from time to time as such property 
becomes worn out, obsolete, inadequate, unsuitable or undesirable. The Board may add to or 
remove such property from time to time, and upon expiration of the Term, provided that the 
Board repairs any damage to the Facilities caused by such removal. 
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Section 15. Right of Entry. 

Representatives of the Corporation and the Bond Insurer, if any, shall, subject to 
reasonable security precautions, and upon giving the Board not less than twenty-four (24) hours 
advance Notice, have the right to enter upon the Facilities during reasonable business hours (and 
in emergencies without notice and at all times) accompanied by a Board Representative (i) to 
inspect the same, (ii) for any purpose connected with the rights or obligations of the Corporation 
under this Facilities Lease, or (iii) for all other lawful purposes. Any right of access to any 
portion of the Facilities leased to the students, faculty, staff or Permitted Sublessees shall be 
subject to their rights pursuant to their rental agreements and University policy. 

Section 16. Mortgage Prohibition. 

Except as set forth in the Indenture, the Ground Lease and the Agreement, the 
Corporation shall not be entitled to mortgage or grant a security interest in the Facilities. 

Section 17. Sale of Facilities; Attornment; and Conveyance and Transfer of the 
Corporation's Interest. 

If a person other than the Corporation shall succeed to the rights of the Corporation 
hereunder (in any case with the prior written consent of the Board as required hereby), upon the 
declaration of the successor to the Corporation's interest in this Facilities Lease, the Board 
agrees to fully attorn to and recognize any such successor as the Board's landlord under this 
Facilities Lease upon the then existing terms of this Facilities Lease, provided that such 
successor shall agree in writing to accept the Board's attornment and not to disturb the Board's 
possession so long as the Board shall observe the provisions and all covenants of this Facilities 
Lease. This attornment provision shall inure to the benefit of any such successor and shall be 
self-operative upon the election and declaration by such successor, and no further instrument 
shall be required to give effect to the provisions. However, the Board agrees to evidence and 
confirm the foregoing attornment provisions by the execution and delivery of instruments in 
recordable form satisfactory to such successor. 

If the Facilities, or any part thereof, shall be sold or otherwise transferred by sale, 
assignment, transfer or other contract, or by operation of law or otherwise (with the prior written 
consent of the Board as required hereby and with an opinion of Bond Counsel that such action 
will not cause interest on the Series 2010A Bonds to be included in the gross income of the 
owner of the Series 2010A Bonds for federal tax purposes), and if such written consent 
specifically so provides, the Corporation shall be automatically and entirely released and 
discharged to the extent of the interest in or the portion of the Facilities sold, assigned or 
transferred from and after the effective date of such sale, assignment or transfer of all liability for 
the performance of any of the covenants of this Facilities Lease on the part of the Corporation 
thereafter to be performed. The purchaser or other transferee of the Facilities shall be deemed to 
have agreed to perform such covenants of the Corporation fiom and after the date of such 
assignment or sale during such transferee's period of ownership of the Corporation's interest 
under this Facilities Lease, all without fiuther agreement between the Corporation, its successor 
and the Board. The Corporation's transferee shall not be held responsible for the performance of 
any of the covenants of this Facilities Lease on the part of the Corporation required to be 
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performed prior to such sale and transfer, the Board reserving its rights against the Corporation 
for any unperformed covenants prior to such sale or transfer. 

Section 18. Ouiet Eniovment. 

The Corporation covenants that the Board, on paying the Rental and performing and 
observing all of the covenants and agreements herein contained and provided to be performed by 
the Board or the University, shall and may peaceably and quietly have, hold, occupy, use, and 
enjoy the Facilities during the Term and may exercise all of its rights hereunder; and the 
Corporation agrees to warrant and forever defend the Board's right to such occupancy, use, and 
enjoyment and the title to the Facilities against the claims of any and all persons whomsoever 
lawfully claiming the same, or any part thereof subject only to the provisions of this Facilities 
Lease. 

Section 19. Environmental Compliance and Indemnity. 

(a) Environmental Compliance. The Board or the University shall operate or cause to 
be operated the Facilities in compliance with all Environmental Requirements continuously 
during the Term, and for such periods of time prior to the Commencement Date and after the 
Expiration Date, as long as the Board is in possession of the Facilities, in whole or in part. The 
Board shall not cause or permit any Hazardous Substance to be brought upon, kept, or used in or 
about the Facilities or the Land, except for such Hazardous Substance as is necessary or useful to 
the operation of the Facilities. 

(b) The Board's Liability. If the Board fails to comply with any of the foregoing 
warranties, representations, and covenants, and removal or Remediation of any Hazardous 
Substance found on the Facilities is required by Environmental Requirements or Governmental 
Authority, the Board shall promptly undertake the removal or Remediation of such Hazardous 
Substance, at the Board's sole cost and expense. In the event the Board fails or refuses to 
undertake such removal or Remedial actions, the Corporation may cause the removal or 
Remediation (or other cleanup reasonably acceptable to the Corporation) of any such Hazardous 
Substance from the Land or the Facilities. The reasonable costs of removal, Remediation, or any 
other cleanup (including transportation and storage costs) will be considered as Additional 
Rental under this Facilities Lease, whether or not a court has ordered the cleanup, and those costs 
will become due and payable within ninety (90) days of written demand by the Corporation. In 
connection therewith, the Board will give the Corporation, its agents, and employees access to 
the Facilities to remove, remediate, or otherwise clean up any Hazardous Substance. The 
Corporation, however, has no affirmative obligation to remove, remediate, or otherwise clean up 
any Hazardous Substance, and this Facilities Lease will not be construed as creating any such 
obligation. The Board hereby agrees that it shall be fully liable for all costs and expenses related 
to the use, storage, and disposal of any Hazardous Substance located in or about the Facilities by 
the Board. 
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Section 20. The Corporation's Reservation of Rights. 

(a) The Corporation hereby reserves all of its rights to recover from the Board for any 
and all Claims asserted against the Corporation, including Litigation Expenses arising out of or 
by reason of: 

(i) any injury to or death of any person or damage to property occurring on or 
about the Facilities occasioned by or growing out of or arising or resulting from any tortious or 
negligent act on the part of the Board in connection with the operation and management of the 
Facilities; or 

(ii) any failure, breach, or default on the part: of the Board in the performance 
of or compliance with any of the obligations of the Board under the terms of this Facilities Lease. 

(b) Notwithstanding the fact that it is the intention of the parties that the Corporation 
shall not incur any pecuniary liability by reason of the terms of this Facilities Lease or the 
undertakings required of the Corporation hereunder, nevertheless, if the Corporation should incur 
any such pecuniary liability, then in that event, the Corporation shall be entitled to assert all 
rights and remedies granted in law or in equity to recover from the Board the amount of any 
pecuniary liability incurred by the Corporation, plus all Litigation Expenses incurred in defense 
of such liability to the extent subject to indemnification pursuant to Subsection (a) above. 

(c) No recourse shall be had for the enforcement of any obligation, covenant, or 
agreement of the Corporation contained in this Facilities Lease or any Claim based thereon 
against the Corporation or of any successor thereto or member thereof, either directly or through 
the Corporation whether by virtue of any constitutional provision, statute, or rule of law. This 
Facilities Lease and the obligations of the Corporation hereunder, and any Claim asserted against 
the Corporation are solely corporate obligations, and the enforcement of any obligation or Claim 
shall be limited solely to the Corporation's interest in the Facilities. No personal liability shall 
attach to, or be incurred by, any officer, director, agent, employee or member of the Corporation 
and the Board acknowledges that all personal liability of any character against every such 
officer, director, agent, employee or member by the execution of this Facilities Lease, is 
expressly waived and released. The immunity of any officer, director, agent, employee or 
member of the Corporation under the provisions contained in this Section 20 shall survive any 
acquisition of the Facilities by the Board and the expiration or other termination of this Facilities 
Lease. 

Section 21. Default bv the Board. 

If (i) the Board shall fail to deposit with the Trustee any Base Rental payment required to 
be so deposited pursuant to Section 6 hereof by the close of business on the day such deposit is 
required pursuant to Section 6 hereof, and shall fail to remedy such breach within five (5) days 
thereof, but in no event later than the date on which such payment is required to enable the 
Corporation to make payment on the Bonds (without use of moneys held in the Debt Service 
Reserve Fund), or (ii) the Board shall fail to pay or discharge any monetary obligation under this 
Lease (other than the payment of Base Rental) as and when due, or within thirty (30) days after 
receipt of Notice from the Corporation that such sums are due and owing; or (iii) the Board shall 
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breach any non-monetary terms, covenants or conditions herein, and shall fail to remedy any 
such breach with all reasonable dispatch within a reasonable period of time (or such longer 
period as the Trustee may approve) after written notice thereof from the Corporation to the 
Board, then and in any such event the Board shall be deemed to be in default hereunder, and the 
Corporation shall have the right, at its option, without any further demand or notice to terminate 
this Facilities Lease on the earliest date permitted by law or on any later date specified in any 
Notice given to the Board, in which case the Board's right to possession of the Facilities will 
cease and this Facilities Lease will be terminated, without, however, waiving the Corporation's 
right to collect all Rental and other payments due or owing for the period up to the time the 
Corporation regains possession (which have been approved for payment under this Facilities 
Lease, but not paid by the Board), and to enforce other obligations of the Board which survive 
termination of this Facilities Lease, and in such event the Corporation may without any further 
demand or notice re-enter the Facilities and eject all parties in possession thereof, subject to the 
rights of students, faculty, staff and Permitted Sublessees. The foregoing remedies of the 
Corporation are in addition to and not exclusive of any other remedy of the Corporation. Any 
such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be 
liable in damages for any such re-entry or be guilty of trespass. The Corporation understands 
and agrees that upon its termination of the Board's right to possession of the Facilities or 
termination of this Facilities Lease, the Corporation upon its re-entry of the Facilities shall only 
be allowed to use the Facilities for the Permitted Use and shall be subject to all applicable 
Governmental Regulations heretofore or hereafter enacted by any Governmental Authority 
relating to the use and operation of the Facilities. 

Notwithstanding any other provision of this Facilities Lease, (i) in no event shall the 
Corporation have the right to accelerate the payment of any Base Rental payment hereunder and 
(ii) the Bond Insurer, if any, shall have ninety (90) days to cure an Event of Default hereunder. 

Notwithstanding anything contained in this Section 21 to the contrary, a failure by the 
Board to pay when due any payment required to be made under this Facilities Lease or a failure 
by the Board to observe and perform any covenant, condition or agreement on its part to be 
observed or performed under this Facilities Lease, resulting from a failure by the Board to , 

designate moneys shall not constitute an Event of Default under this Section 21 and the 
Corporation shall not have any of the remedial rights set forth in this Section 21. 
Notwithstanding the foregoing, in such event the Board acknowledges that the Facilities Lease 
shall terminate and the Board shall immediately vacate the Facilities, and deliver the Facilities to 
the Corporation. 

Section 22. Cumulative Remedies. 

Each right and remedy provided for in this Facilities Lease is cumulative and is in 
addition to every other right or remedy provided for in this Facilities Lease or now or after the 
Commencement Date existing at law or in equity or by statute or otherwise, and the exercise or 
beginning of the exercise by the Corporation of any one or more of the rights or remedies 
provided for in this Facilities Lease or now or after the Commencement Date existing at law or 
in equity or by statute or otherwise will not preclude the simultaneous or later exercise by the 
Corporation of any or all other rights or remedies provided for in this Facilities Lease or now or 
after the Commencement Date existing at law or in equity or by statute or otherwise. All costs 
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incurred by the Corporation in collecting any amounts and damages owing by the Board pursuant 
to the provisions of this Facilities Lease or to enforce any provision of this Facilities Lease, 
including reasonable Litigation Expenses from the date any such matter is turned over to an 
attorney, whether or not one or more actions are commenced by the Corporation, will also be 
recoverable by the Corporation from the Board. The waiver by the Corporation of any breach by 
the Board and the waiver by the Board of any breach by the Corporation of any term, covenant 
or condition hereof shall not operate as a waiver of any subsequent breach of the same or any 
other term, covenant or condition hereof. 

Section 23. Option to Purchase. 

For and in consideration of the obligations of the Board under the Facilities Lease, the 
mutual undertakings of the parties, the receipt and adequacy of which is hereby acknowledged, 
the Corporation grants to the Board an exclusive and irrevocable option to purchase for the price 
and on the terms, provisions, stipulations and conditions hereinafter set forth, all but not less than 
all of the Corporation's leasehold interest in the Facilities. 

(a) Effective Date. The effective date of this Option agreement shall be the 
Commencement Date. 

(b) Term of Option. The Option shall expire at midnight Central Time, on the 
Expiration Date, or upon the termination of this Facilities Lease, whichever occurs first. 

(c) Limitation on Exercise of Option. The Board may not exercise the Option, and 
the Option shall be voidable, at the sole election of the Corporation, if a default by the Board has 
occurred and is continuing under this Facilities Lease, and the applicable time period in which 
the Board may cure such default has expired. Notwithstanding any provision of this Option to 
the contrary, the Board shall be entitled to exercise the Option as long as the Board is legally 
obligated to make payments of Base Rental under the Facilities Lease. 

(d) Exercise of Option. The Board may exercise the Option herein granted at any 
time on or before expiration of the Term, on any Interest Payment Date as set forth in the 
Indenture or on the date the Bonds are defeased pursuant to Article XI1 of the Indenture, by 
Notice to the Corporation of its election to exercise the Option and purchase the Corporation's 
interest in and to the Facilities given not less than sixty (60) days prior to the date on which the 
Board desires to purchase the Facilities. 

(e) Purchase Price. The Purchase Price shall be equal to the principal of all Bonds 
then Outstanding plus the interest to accrue on such Bonds until the purchase date plus any 
prepayment penalties, charges or costs for early prepayment or defeasance of the Bonds and any 
Administrative Expenses owed prior to the purchase date which payments are necessary to 
discharge the Indenture pursuant to Article XI1 thereof (collectively, the "Purchase Price"). 

( f )  Effect on Facilities Lease and Ground Lease. Upon the purchase of the 
Corporation's leasehold interest in the Facilities by the Board pursuant to this Option, the 
Facilities Lease and the Ground Lease shall terminate and all of the Corporation's leasehold 
interest in the Land and the Facilities shall terminate. 
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(g) Payment of Purchase Price. The Board, on the purchase date, shall deposit an 
amount equal to the Purchase Price with the Trustee. 

(i) Conveyance. In the event of and upon the payment of the Purchase Price 
and any other sums due under this Facilities Lease by the Board, the Corporation will on the 
purchase date execute and deliver to the Board a written cancellation of the Ground Lease and 
this Facilities Lease. 

(ii) Assignment of Contract Rights and Obligations. The conveyance of the 
Corporation's leasehold interest in the Facilities shall also effect a transfer and assignment of all 
rights, warranties and liabilities of the Corporation under then existing contracts of any nature 
with respect to the Facilities. 

(h) Closing. In the event the Option is timely exercised, notice of the Board's 
election to the Corporation shall constitute an irrevocable conversion of the Option into a binding 
obligation of the Corporation to sell its leasehold interest in the Facilities and the Board to buy 
the same under the terms and conditions set forth in this Section 23, and in such event, the 
Corporation and the Board shall have the right to demand specific performance of this agreement 
by the other. The closing shall occur at the offices of the Board or its counsel, or at such other 
time, place, and date as agreed upon by the Corporation and the Board. 

(i) Closing Costs. The Board shall pay all closing costs and charges incident to the 
conveyance of the Corporation's interest in the Land and the Facilities. 

(j) No Warranty. The Corporation shall convey its leasehold interest in the Facilities 
without any warranty whatsoever of any nature. The conveyance of the leasehold interest in the 
Facilities shall be without any warranty as to fitness and condition, as set forth in Section 5 of 
this Facilities Lease. Language substantially similar to the language contained in Section 5 of 
this Facilities Lease shall be incorporated into and made a part of such conveyance. In no event 
shall the Corporation be responsible for any defects in title. 

(k) Default under the Option. 

(i) In the event the Option is exercised, and the Corporation fails to 
consummate the transactions contemplated herein for any reason, except default by the Board or 
the failure of the Board to satisfy any of the conditions set forth herein, the Board may, in 
addition to any other rights and remedies which may otherwise be available to the Board, enforce 
this agreement by specific performance. The Board's remedies under this Section 23 are 
expressly subject to the provisions of Section 30 of this Facilities Lease. 

(ii) In the event the Option is exercised, and the Board fails to consummate 
the transactions contemplated herein for any reason, except default by the Corporation or the 
failure of the Corporation to satisfy any of the conditions set forth herein, the Corporation (a) 
may enforce this agreement by specific performance and in such action shall have the right to 
recover damages suffered by reason of the Board's delay; or (b) may bring suit for damages for 
breach of this agreement. 
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(iii) No delay or omission in the exercise of any right or remedy accruing to 
either party upon any breach by the other party under this Section 23 shall impair such right or 
remedy or be construed as a waiver of any such breach theretofore or thereafter occurring. The 
waiver by either party of any condition or any subsequent breach of the same or any other term, 
covenant or condition contained in this Section 23 shall not be deemed to be a waiver of any 
other condition or of any subsequent breach of the same or of any other term, covenant or 
condition herein contained. 

(I) Attorney's Fees. Should either party employ an attorney or attorneys to enforce 
any of the provisions hereof, or to protect its interest in any matter arising under this agreement, 
or to recover damages for the breach of this agreement, the party prevailing in any final 
judgment shall have the right to collect from the losing party all Litigation Expenses incurred in 
enforcing such rights. 

(m) Notices. Any notices required or permitted under this Section 23 shall be in 
writing and delivered either in person to the other party, or the other party's authorized agent, or 
by United States Certified Mail, return receipt requested, postage prepaid, to the address set forth 
in Section 50 of this Facilities Lease, or to such other address as either party may designate in 
writing and delivered as herein provided. 

(n) Assignability. Except as set forth in the Indenture, the Mortgage or the Ground 
Lease, the Option may not be assigned by the Corporation or its interest in the Facilities sold 
(subject to the Option or otherwise) to any person or entity without the Board's prior written 
consent, which consent may be withheld by the Board in its sole discretion. 

(0) Time of Essence. Time is of the essence of this Option. 

(p) Binding Effect. This Option shall be binding upon and shall inure to the benefit 
of the parties hereto and their heirs, successors and assigns. 

Section 24. Severabilitv. 

If any provisions of this Facilities Lease shall be invalid, inoperative or unenforceable as 
applied in any particular case in any jurisdiction or jurisdictions or in all jurisdictions, or in all 
cases because it conflicts with any other provision or provisions hereof or any constitution or 
statute or rule of public policy, or for any other reason, such circumstances shall not have the 
effect of rendering the provision in question inoperative or unenforceable in any other case or 
circumstance, or of rendering any other provision or provisions herein contained invalid, 
inoperative or unenforceable, to any extent whatever. The invalidity of any one or more phrases, 
sentences, clauses or sections contained in this Facilities Lease shall not affect the remaining 
portions of this Facilities Lease, or any part thereof. 

Section 25. Redemption of Bonds. 

The Corporation agrees that it will not exercise its option to redeem any Bonds pursuant 
to the Indenture unless the Board consents to such redemption or such redemption is to be 
effected with moneys derived from a source other than payments made by the Board under this 
Facilities Lease, however, in no event shall the mandatory redemption of any Bonds pursuant to 
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the Indenture require the consent of the Board. The Corporation fbrther agrees that if requested 
by the Board it will take all actions necessary to redeem all or any portion of the Bonds 
designated by the Board on the first date that it may do so under the terms of the Indenture so 
long as the Board agrees to provide funds in an amount, and at the time, required to effect such 
redemption. 

Section 26. Additional Bonds. 

Upon the request and at the expense of the Board, the Corporation shall take action as 
may be required to effect the issuance of Additional Bonds in such amount as the Board may 
request as permitted by and in accordance with the provisions of the Indenture for any purpose 
permitted thereby. 

Section 27. Execution. 

This Facilities Lease may be simultaneously executed in any number of counterparts, 
each of which when so executed shall be deemed to be an original, and all of which together 
shall constitute one and the same Facilities Lease. 

Section 28. Law Governing. 

This Facilities Lease is made in the State under the constitution and laws of the 
State and is to be governed by the laws of the State. 

Section 29. Nondesignation of Funds. 

In the event no funds or insufficient funds are lawfully designated in any Fiscal Year 
enabling the payment of Base Rental and Additional Rental due during the next succeeding 
Fiscal Year, the Board will immediately notify the Corporation and the Trustee of such 
occurrence. On the first day of the month following the Base Rental payment date on which the 
last payment of Base Rental can be made in full from the Capital Funds and the Student Fees, 
this Facilities Lease shall terminate without penalty or expense to the Board of any kind 
whatsoever, except as to the portions of Base Rental and Additional Rental payments herein 
agreed upon for Fiscal Years for which sufficient funds have been lawfully designated. In the 
event of such termination, the Board agrees peaceably to surrender possession of the Facilities to 
the Corporation on the date of such termination in its original condition (normal wear and tear 
excepted). The Corporation will have all legal and equitable rights and remedies to take 
possession of the Facilities and re-let or sell the Facilities as the Corporation determines and as 
granted in this Facilities Lease. The Board acknowledges that the Corporation's rights to take 
possession and to re-let or sell the Facilities under this Section 29 may be assigned to the Trustee 
for the benefit of the owners of the Bonds, and the Board agrees that the Trustee shall be entitled 
to exercise all of the rights of the Corporation under this Section 29. The event of an inability by 
the Board to cause the designation of sufficient funds for the payment of sums due under this 
Facilities Lease shall not constitute a default hereunder, but shall ipso facto terminate this 
Facilities Lease. This provision is operative notwithstanding any provisions of this Facilities 
Lease to the contrary. The Board shall be considered in default hereunder if sufficient funds are 
lawfully designated for the payment of Rental required under this Facilities Lease and the Board 
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fails to use lawfully designated funds for the payment of Rental. In such event, the Corporation 
shall be entitled to the rights and remedies set forth in Sections 21 and 22 hereof. 

Section 30. Exculpatorv Provision. 

In the exercise of the powers of the Corporation and its trustees, officers, employees and 
agents under this Facilities Lease and the Indenture, the Corporation shall not be accountable or 
liable to the Board (i) for any actions taken or omitted by it or its officers, employees or agents in 
good faith and believed by it or them to be authorized or within their discretion or rights or 
powers conferred upon them, or (ii) for any claims based on this Facilities Lease against any 
officer, employee or agent of the Corporation in his or her personal capacity, all such liability, if 
any, being expressly waived by the Board by the execution of this Facilities Lease. Nothing in 
this Facilities Lease or the Indenture is intended to require or obligate, nor shall anything herein 
or therein be interpreted to require or obligate, the Corporation for any purpose or at any time 
whatsoever, to provide, apply or expend any funds coming into the hands of the Corporation 
other than the funds derived from the issuance of the Bonds under the Indenture and moneys 
derived pursuant to the Indenture and this Facilities Lease. 

The Board specifically agrees to look solely to the Corporation's interest in the Facilities 
for the recovery of any judgments from the Corporation. It is agreed that the Corporation will 
not be personally liable for any such judgments, or incur any pecuniary liability as a result of this 
Facilities Lease to the Board, or the breach of its obligations hereunder. The Corporation's 
liability under this Facilities Lease is "in rem" as to its interest in the Facilities. The provisions 
contained in the preceding sentences are not intended to and will not limit any right that the 
Board might otherwise have to obtain injunctive relief against the Corporation or relief in any 
suit or action in connection with enforcement or collection of amounts that may become owing 
or payable under or on account of insurance maintained by the Corporation. 

Section 31. Reserved. 

Section 32. Recording. 

The Corporation covenants and agrees that it will promptly record and from time to time 
re-record a memorandum in recordable form of this Facilities Lease and the Indenture and all 
supplements thereto and hereto in such manner and in such places as may be required by law in 
order to fully protect and preserve the security of the holders or owners of the Bonds. 

Section 33. Construction Against Drafting Party. 

The Corporation and the Board acknowledge that each of them and their counsel 
have had an opportunity to review this Facilities Lease and that each Party was responsible for 
the drafting thereof 

Section 34. Time of the Essence. 

Time is of the essence of each and every provision of this Facilities Lease. 
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Section 35. No Waiver. 

The waiver by the Corporation of any agreement, condition, or provision contained in 
this Facilities Lease will not be deemed to be a waiver of any subsequent breach of the same or 
any other agreement, condition, or provision contained in this Facilities Lease, nor will any 
current or future custom or practice between the parties in the administration of the terms of this 
Facilities Lease be construed to waive or to lessen the right of the Corporation to insist upon the 
performance by the Board in strict accordance with the terms of this Facilities Lease. The 
subsequent acceptance of Rental by the Corporation will not be deemed to be a waiver of any 
preceding breach by the Board of any agreement, condition, or provision of this Facilities Lease, 
other than the failure of the Board to pay the particular Rental so accepted, regardless of the 
Corporation's knowledge of such preceding breach at the time of acceptance of such Rental. 

Section 36. Survival. 

To the extent permitted by law and to the extent such will not constitute the incurrence of 
debt by the Board, all of the Corporation's remedies and rights of recovery under Sections 19 
and 20 of this Facilities Lease shall survive the Term and/or the purchase of the Facilities by the 
Board under the Option. 

Section 37. Reserved. 

Section 38. Estoppel Certificates. 

At any time and from time to time but within ten (10) days after prior written request by 
the Corporation, the Board will execute, acknowledge, and deliver to the Corporation, promptly 
upon request but only to the extent accurate, a certificate certifying (i) that this Facilities Lease is 
unmodified and in full force and effect or, if there have been modifications, that this Facilities 
Lease is in full force and effect, as modified, and stating the date and nature of each 
modification; (ii) the date, if any, to which Rental and other sums payable under this Facilities 
Lease have been paid; (iii) that no Notice of any default has been delivered to the Corporation 
which default has not been cured, except as to defaults specified in said certificate; (iv) that there 
is no Event of Default under this Facilities Lease or an event which, with Notice or the passage 
of time, or both, would result in an Event of Default under this Facilities Lease, except for 
defaults specified in said certificate; and (v) such other matters as may be reasonably requested 
by the Corporation. Any such certificate may be relied upon by any prospective purchaser or 
existing or prospective mortgagee of the Facilities or any part thereof. The Board's failure to 
notify the Corporation of any inaccuracies in the proposed certificate within the specified time 
period shall be conclusive evidence that the matters set forth in the certificate are accurate and 
correct. 

Section 39. Waiver of Jurv Trial. 

The Corporation and the Board waive trial by jury in any action, proceeding, or 
counterclaim brought by either of the Parties to this Facilities Lease against the other on any 
matters whatsoever arising out of or in any way connected with this Facilities Lease, the 
relationship of the Corporation and the Board, the Board's use or occupancy of the Facilities, or 
any other Claims, and any emergency statutory or any other statutory remedy. 
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Section 40. Written Amendment Required. 

No amendment, alteration, modification of, or addition to the Facilities Lease will be 
valid or binding unless expressed in writing and signed by the Corporation and the Board and 
consented to the extent required by the Agreement. 

Section 41. Entire Agreement. 

This Facilities Lease, the exhibits and addenda, if any, contain the entire agreement 
between the Corporation and the Board. No promises or representations, except as contained in 
this Facilities Lease, have been made to the Board respecting the condition or the manner of 
operating the Facilities. 

Section 42. Signs. 

The Board may attach any sign on any part of the Facilities, or in the halls, lobbies, 
windows, or elevator banks of the Facilities, without the Corporation's approval. The Board 
may name the Facilities and change the name, number, or designation of the Facilities, without 
the Corporation's prior consent. 

Section 43. Litigation Expenses. 

The Board will pay the Corporation as Additional Rental all reasonable Litigation 
Expenses and all other reasonable expenses which may be incurred by the Corporation in 
enforcing any of the obligations of the Board under this Facilities Lease, in exercising its rights 
to recover against the Board for loss or damage sustained in accordance with the provisions of 
this Facilities Lease, or in any litigation or negotiation in which the Corporation shall, without its 
fault, become involved through or because of this Facilities Lease. 

Section 44. Brokers. 

The Corporation and the Board respectively represent and warrant to each other that 
neither of them has consulted or negotiated with any broker or finder with regard to the 
Facilities. 

Section 45. No Easements for Air or Light. 

Any diminution or shutting off of light, air, or view by any structure that may be erected 
on any of the lands constituting the Facilities, or on lands adjacent to the Facilities, will in no 
way affect this Facilities Lease or impose any liability on the Corporation. This Facilities Lease 
does not grant any rights to light, view andlor air over the Facilities whatsoever. 

Section 46. Binding Effect. 

The covenants, conditions, and agreements contained in this Facilities Lease will bind 
and inure to the benefit of the Corporation and the Board and their respective permitted 
successors and assigns. 
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Section 47. Rules of Interpretation. 

The following rules shall apply to the construction of this Facilities Lease unless the 
context requires otherwise: (a) the singular includes the plural and the plural includes the 
singular; (b) words importing any gender include the other genders; (c) references to statutes are 
to be construed as including all statutory provisions consolidating, amending or replacing the 
statute to which reference is made and all regulations promulgated pursuant to such statutes; (d) 
references to "writing" include printing, photocopy, typing, lithography and other means of 
reproducing words in a tangible visible form; (e) the words "including" "includes" and "include" 
shall be deemed to be followed by words "without limitation"; (0 references to the introductory 
paragraph, preliminary statements, articles, sections (or subdivision of sections), exhibits, 
appendices, annexes or schedules are to those of this Facilities Lease unless otherwise indicated; 
(g) references to agreements and other contractual instruments shall be deemed to include all 
subsequent amendments and other modifications to such instruments; (h) references to Persons 
include their respective successors and assigns to the extent successors or assigns are permitted 
or not prohibited by the terms of this Facilities Lease; (i) any accounting term not otherwise 
defined has the meaning assigned to it in accordance with generally accepted accounting 
principles; (j) "or" is not exclusive; (k) provisions apply to successive events and transactions; (1) 
references to documents or agreements which have been terminated or released or which have 
expired shall be of no force and effect after such termination, release, or expiration; (m) 
references to mail shall be deemed to refer to first-class mail, postage prepaid, unless another 
type of mail is specified; (n) all references to time shall be to Hammond, Louisiana time; (0) 
references to specific persons, positions, or officers shall include those who or which succeed to 
or perform their respective functions, duties, or responsibilities; and (p) the terms "herein", 
"hereunder" "hereby" "hereof," and any similar terms refer to this Facilities Lease as a whole 
and not to any particular articles, section or subdivision hereof. 

Section 48. Relationship of Parties. 

The relationship of the Parties shall be one of lessor and lessee only, and shall not be 
considered a partnership, joint venture, license arrangement or unincorporated association. The 
Corporation is not controlled by the Board or under the control of any Person also in control of 
the Board. 

Section 49. Law Between the Parties. 

This Facilities Lease shall constitute the law between the Parties, and if any provision of 
this Facilities Lease is in conflict with the provisions of "Title IX - Of Lease" of the Louisiana 
Civil Code, Articles 2669 through 2777, inclusive, the provisions of this Facilities Lease shall 
control. 

Section 50. Notices. 

All notices, filings and other communications ("Notice") shall be in writing and shall be 
sufficiently given and served upon the other parties if delivered by hand directly to the persons at 
the addresses set forth below, or shall be sent by first class mail, postage prepaid, addressed as 
follows: 
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The Corporation: 

University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

With copies at the same time to: 

Seale & Ross 
200 North Cate Street 
Hammond, Louisiana 70404 
Attention: T. Jay Seale 

The Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vice President for Facilities Planning and 

Capital Improvements 

With copies at the same time to: 

Southeastern Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Hammond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

Trustee: 
The Bank of New York Mellon Trust Company, N.A. 
One American Place, Suite 15 10 
301 Main Street 
Baton Rouge LA 70825 
Attention: Kathy L. Pine, Vice President 

[Remainder of this page intentionally left blank] 
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IN WITNESS WHEREOF, the undersigned representative has signed this Facilities 
Lease on behalf of the Board of Supervisors for the University of Louisiana System on the date 
set forth below his signature. 

WITNESSES: 

Printed. Name: Ralu efd, h r s h ~ l l  

BOARD O F ~ P E R V I S O R S  FOR THE 
UN@~~:STEM 

BY: - 
Dr. hn Crain, President of the University 
b(-yd Authorized Officer of the Board 

DATE: 1 / 1 4  110 

IN WITNESS WHEREOF, the undersigned representative has signed this Facilities 
Lease on behalf of University Facilities, Inc. on the date set forth below his signature. 

WITNESSES: 
I 

2325- ,* 
-TV$B$SITY FACILJTIES, INC. 

PhifK. ~ i v i n ~ s t o n  
Chairperson 

DATE: 

Signature Page 
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STATE OF LOUISIANA 

PARISH OF 'TA 1\1 G I PA /-/ Oft 

BE IT KNOWN, that on this / ' 3L  day of iio,+qt h / d g  , 2010 before me, the 
undersigned authority, duly commissioned, qualified and 'sworn within and for the State and 
Parish aforesaid, personally came and appeared: 

Dr. John Crain 

to me known to be the identical person who executed the above and foregoing instrument, who 
declared and acknowledged to me, Notary, in the presence of the undersigned competent 
witnesses, that he is the President of Southeastern Louisiana University, and the authorized 
representative of the Board of Supervisors for the University of Louisiana System (the "Board"), 
that the aforesaid instrument was signed by him, on this date, on,behalf of the Board and that the 
above named person acknowledges said instrument to be the free act and deed of the Board. 

f 

By: 
Printed Name: ~ a / \ l c + b  WarSk ( I  

/ 

Printed Name: br; MC- k k e c  

Notary Identification Number: a I 2) 4 Y '7 
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STATE OF LOUISIANA 

PARISH OF Tfi~ r; 1 r2,+ n OA 

BE IT KNOWN, that on this =May of Jad,.,A,y , 2010, before me, the 
undersigned authority, duly commissioned, qualified and sworn within and for the State and 
Parish aforesaid, personally came and appeared: 

Phil K. Livingston 

to me known to be the identical person who executed the above and foregoing instrument, who 
declared and acknowledged to me, Notary, in the presence of the undersigned competent 
witnesses, that he is the Chairperson of University Facilities, Inc. (the "Corporation"), and that 
the aforesaid instrument was sigqed by him, on this date, on behalf of the Corporation and that 
the above named person acknowledges the approval of said instrument to be the free act and 
deed of the Corporation. 

WITNESSES: 

M. 

Printed ~ame: '  5- \m 
, ":.: : 

By: 

Notary Identification ~ u m b g r :  /,& G' C/ '7 

Acknowledgement Facilities Lease 



EXHIBIT A-1 
TO THE FACILITIES LEASE 

DESCRIPTION OF THE SERIES 2010A FACILITIES 

This facility will contain some of the most important academic and non-academic services on 
campus. It will determine interaction, traffic patterns, campus flow and dynamics. It will be the 
central core for the campus. The two major components in the 2010A Series will include the 
Student Union and the Center for Student Excellence. The square footage for this series of space 
will total approximately 94,320 square feet. 

The Student Union will include a large event space and ballroom. It will also consist of a series 
of student support spaces such as conference and meeting rooms, student organization space, a 
theater, as well as other activity and lounge spaces. Several administrative offices will also be 
located in the Union including offices in Student Affairs and Auxiliary Services. Finally, it will 
be home to the Center for Student Excellence which provides programming and resources to 
students to enhance and in support of academic achievement, personal development and 
professional growth. 
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EXHIBIT A-2 
TO THE FACILITIES LEASE 

DESCRIPTION OF THE SERIES 2010B FACILITIES 

This facility will contain some of the most important non-academic services on campus. It will 
determine interaction, traffic patterns, campus flow and dynamics. The two major components 
in the 2010B Series will include Food Service and the Retail Bookstore totaling approximately 
86,600 square feet. 

The Food Service area will include a new residential and commuter dining facility as well as a 
food court and other smaller grab and go locations. The facility will include adequate support 
space such as seating, kitchens and production space. The Retail Bookstore will house retail 
textbooks, university paraphernalia, convenience items, reading areas and possibly a food andlor 
beverage concept. In addition to these two major components, approximately 3,600 square feet 
of space will be committed to other retail components providing additional services to our 
campus community. 
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STATE OF LOUISIANA 

PARISH OF TANGIPAHOA 

ACT OF LEASEHOLD MORTGAGE, 
ASSIGNMENT OF LEASES AND SECURITY AGREEMENT 

011 this 1 7 ~ ~  day of November, 2010, to be effective as of November 1, 2010, before the 
undersigned Notary Public, in and for the State of Louisiana, and in the presence of the 
undersigned competent witnesses, personally came and appeared: 

UNIVERSITY FACILITIES, INC., a Louisiana non-profit corporation, herein 
represented by its Chairperson, Phil K. Livingston duly authorized by a 
Resolution of its Board of Directors dated November 7, 2008, a certified copy of 
which is attached hereto (the "Mortgagor") 

TAXPAYER IDENTIFICATION NUMBER: 72- 141 7328 

MAILING ADDRESS: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 

who declared as follows: 

ARTICLE 1 
DEFINITIONS 

Section 1.1 Definitions. All terms defined in this Mortgage shall have the meaning so 
given wherever used herein. Such meanings shall be equally applicable to both the singular and 
plural forms of the terms defined. Capitalized terms not otherwise defined herein shall have the 
meanings given to such term in the Indenture. The following terms shall have the meanings 
indicated: 

c'Accounts" shall mean all "accounts" (as defined in the Commercial Laws) now owned 
or hereafter acquired by the Mortgagor that relate to the Facilities or the Property, and shall also 
mean and include all accounts receivable, notes, notes receivable, instruments, drafis, 
acceptances, book debts and similar documents and other moneys, obligations or indebtedness 
owing or to become owing to the Mortgagor arising from the sale, lease or exchange of goods or 
other property by the Mortgagor and constituting part of and relating to the Facilities or the 
Property or derived in any other manner by Mortgagor from its ownership of the Facilities or its 
interest in the Property or any part thereof and the operation of the Facilities or the Property or 
ally part thereof or the performance of services by the Mortgagor or under any contracts for any 
of the foregoing (whether or not yet earned by performance on the part of the Mortgagor), in 
each case whether now in existence or hereafter arising or acquired, and in all cases relating to 
the Facilities or the Property. 

"Advances" shall mean amounts paid on behalf of Mortgagor by Mortgagee pursuant to 
the terms of this Mortgage. 
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"Agreement" means the Loan and Assignment Agreement dated as of November 1,2010, 
between the Mortgagor and the Issuer, including any amendments and supplements thereof and 
thereto as pennitted thereunder. 

"Board" shall mean the Board of Supervisors for the University of Louisiana System or 
its legal successor as the management board of the University, acting on behalf of the University. 

"Bond Insurer" shall mean Assured Guaranty Municipal Corp. (formerly known as 
Financial Security Assurance Inc.), a New York stock insurance company, or any successor 
thereto or assignee thereof. 

"Bo~zds'~ shall mean, collectively, the $25,470,000 Louisiana Local Government 
Environmental Facilities and Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union / University Facilities, Inc. Project) Series 
20 1 OA, and any Series 20 10A Completion Bonds issued pursuant to a supplemental Indenture as 
authorized under the Indenture, including such Bonds issued in exchange for other such Bonds 
pursuant to the Indenture or in replacement for mutilated, destroyed, lost or stolen Bonds 
pursuant to the Indenture and the $5,785,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority Taxable Revenue Bonds (Southeastern 
Louisiana University Student Union / University Facilities, Inc. Project) Series 2010B, and any 
Series 2010B Completion Bonds issued pursuant to a supplemel~tal Indenture as authorized 
under the Indenture, including such Bonds issued in exchange for other such Bonds pursuant to 
the Indenture or in replacement for mutilated, destroyed, lost or stolen Bonds pursuant to the 
Indenture. 

"Char-ges" shall mean all federal, state, parish, city, municipal, or other Taxes, levies, 
assessments, or charges that, if not paid when due, may result in a Lien of any Governmental 
Authority against the Mortgaged Property. 

"Collaterul" shall have the meaning set forth in Section 3.3 of this Mortgage. 

"Commercial Laws',' shall mean the Louisiana Commercial Laws (Chapter 9 of Title 10 
of the Louisiana Revised Statutes), as amended. 

"Corporation" shall mean University Facilities, Inc., a non-profit corporation organized 
and existing under the laws of the State for the benefit of the University, and also includes every 
successor corporation and transferee of the Corporation until payment or provision for the 
payment of all of the Bonds. 

"Default Rate" shall mean 10% per annum. 

"Environmental Requirements" shall mean all State, federal, local, municipal, parish, and 
regional Environmental Requirements, statutes, rules, regulations, ordinances, codes, permits, 
approvals, plans, authorizations, concessions, investigation results and guidance documents; all 
legislative, judicial, and administrative environmental judgments, decrees, orders, rules, rulings, 
and regulations; and all agreements and other restrictions and requirements relating to 
environmental matters, whether in effect on, prior to or after the Commencement Date, of any 
Governmental Authority, including, without limitation, federal, state, and local authorities, 
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relating to the regulation or protection of human health and safety, natural resources, 
conservation, the environment, or the storage, treatment, disposal, processing, release, discharge, 
enzission, use, remediation, transportation, handling, or other management of industrial, gaseous, 
liquid or solid waste, hazardous waste, hazardous or toxic substances or chemicals, pollutants, 
petroleum, petroleum wastes, petroleum-based materials, asbestos, radioactive materials, 
polychlorinated biphenyls, pesticides, biohazards or other materials that are potentially harmful 
to humans or the environment or the release of which could trigger any reporting or remediation 
obligations and including without limitation the following Environmental Requirements: The 
Clean Air Act (42 U.S.C.A. $7401); the Federal Water Pollution Control Act (33 U.S.C. $1251); 
the Resource Conservation and Recovery Act of 1976, (42 U.S.C. $6901); CERCLA, as 
amended by the Superfund Amendments and Reauthorization Act of 1986 (Pub.L. 99-499, 100 
Stat. 1613); the Toxic Substances Control Act (15 U.S.C. $2601); the Clean Water Act (33 
U.S.C. $1251); the Safe Drinking Water Act (42 U.S.C. $3007); the Occupational Safety and 
I-Iealth Act (29 U.S.C. $651); the Federal Insecticide, Fungicide, and Rodenticide Act (7 U.S.C. 

136); the Louisiana Environmental Quality Act (La. R.S. 30:200 1); and the Louisiana Air 
Quality Regulations (La. C. 33:III.2595) including any amendments or extensions thereof and 
any rules, regulations, standards or guidelines issued pursuant to or promulgated under any of the 
foregoing. 

"Equipment" shall mean all "equipment" (as defined in the Commercial Laws) now 
owned or hereafter acquired by the Mortgagor, wherever located, but only that equipment used in 
connection with the operation and maintenance of the Facilities or the Property, together with all 
additions, accessories, parts, attachments, improvements, special tools and accessions now and 
hereafter affixed thereto or used in connection therewith, and all replacements thereof and 
subslitutions therefor. 

"Event of Default" has the meaning given such term in Section 6.1 of this Mortgage. 

"Facilities" shall mean, collectively, the Series 2010A Facilities and the Series 2010B 
Facilities, described more particularly in Exhibit B attached hereto. 

"Facilities Lease" shall mean that certain Agreement to Lease with Option to Purchase 
dated as of January 1, 2010 between the Corporation and the Board, as may be amended from 
time to time as provided in accordance with its provisions. 

"Fixtures" shall mean all fixtures as that term is defined in the Commercial Laws; all 
machinery, apparatus, and equipment presently located upon or within the Facilities or the 
Property, or which become a component part of the Facilities or the Property, or now or hereafler 
attached to, or installed in or used in connection with the Facilities or the Property including, but 
not limited to any and all partitions, plumbing, electrical, mechanical, heating, ventilating and air 
conditioning systems and/or equipment, and all equipment, movable property and personal 
property placed on or in the Facilities or the Property, and which become a component part of the 
Facilities or the Property under applicable Laws, and which are located on and used in 
connection with the operation of the Facilities or the Property. 

"General Intangibles" shall mean those certain ''general intangibles" (as defined in the 
Comlnercial Laws) now owned or hereafter acquired by the Mortgagor relating to the Facilities 
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or the Property, including, without limitation: (a) all contractual rights and obligations or 
indebtedness owing to the Mortgagor (other than Accounts) arising from its ownership, use, or 
operation of the Facilities; (b) all things in action, rights represented by judgments, claims arising 
out of tort and other claims relating to the Collateral (including the right to assert and otherwise 
be the proper party of interest to commence and prosecute actions); (c) all rights or claims in 
respect of refunds for taxes paid with respect to its ownership, use and operation of the Facilities 
or the Property. 

"Governmental Authority" shall mean any federal, State, parish, regional, or local 
government, political subdivision, any governmental agency, department, authority, 
instmmentality, bureau, comnlission, board, official, or officer, any court, judge, examiner, or 
hearing officer, any legislative, judicial, executive, administrative, or regulatory body or 
committee or official thereof or private accrediting body. 

' "Ground Lease" shall mean that certain Ground Lease Agreement dated as of January 1, 
2010, by and between the Board, as lessor on behalf of the University, and the Mortgagor, as 
lessee, whereby the Property is leased by the Board to the Mortgagor, and any amendment or 
supplement thereto entered into from time to time in accordance with the terms hereof. 

"Huzaudous Substance" shall mean any substance or material that is described as a toxic 
or hazardous substance, waste or material or a pollutant or contaminant or infectious waste, or 
words of similar import, in any case of the Environmental Requirements, and includes, without 
limitation, asbestos, petroleum, or petroleum products (including crude oil or any fraction 
thereof, natural gas, natural gas liquids, liquefied natural gas, or synthetic gas usable for fuel, or 
any mixture thereof), polychlorinated biphenyls, pesticides, urea formaldehyde, radon gas, 
radioactive matter, and medical waste and any other substance or waste that is potentially 
harrnf~~l to human health, natural resources, or the environment or the presence of which in the 
environment could trigger a remediation obligation or other liability under Environmental 
Requirements or any collstituent of the foregoing. 

"indenture" shall mean that certain Trust Indenture dated as of November 1, 2010 
between the Issuer and the Trustee, as it may be amended or supplemented from time to time by 
supplemental indentures in accordance with its provisions. 

"Inventory" shall mean that certain "inventory" (as defined in the Commercial Laws) 
now owned or hereafter acquired by the Mortgagor, wherever located, relating solely to its 
ownership, use and operation of the Facilities or the Property, including all raw materials and 
work in process therefor, finished goods thereof, and materials used or consumed in the 
manufacture or production thereof, all goods in which the Mortgagor has an interest, and all 
goods which are returned to or repossessed by the grantor, and all accessions thereto, products 
thereof and documents therefor. 

c'Issuer" shall mean the Louisiana Local Govenunent Environmental Facilities and 
Community Development Authority, a political subdivision of the State of Louisiana, created by 
the provisions of Chapter 10-D of Title 33 of Louisiana Revised Statutes of 1950, as amended 
(La. R.S. 33:4548.1 through 33:4548.16, inclusive), or any agency, board, body, commission, 
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department or officer succeeding to the principal functions thereof or to whom the powers 
centered upon the Issuer by said provisions shall be given by law. 

"Laws" shall mean all applicable constitutions, treaties, statutes, laws, ordinances, 
regulations, orders, writs, injunctions, or decrees of the United States or of any state, 
commonwealth, nation, territory, possession, county, parish, municipality, or Governmental 
Authority. 

"Leases" shall have the meaning set forth in Section 3.2 of this Mortgage. 

"Lien" shall mean any lien, privilege, pledge, assignment, hypothecation, conditional sale 
agreement, title retention agreement, financing lien, lessor or lessee's interest under any lease, 
subordination of any claim or right, security interest, mortgage, or other encumbrance, whether 
arising by mortgage, pledge agreement, or under Laws. 

"Loan Documents" collectively shall mean the Indenture, the Agreement, the Bonds, this 
Mortgage and all instruments and documents executed in connection with this transaction and 
the issuance of the Bonds, whether now existing or hereafter arising, including all amendments, 
extensions and renewals of the foregoing documents. - 

"Loss Proceeds" shall mean proceeds attributable to the sale, insurance loss, 
condemnation, or other taking of all or any part of the Mortgaged Property, and any contract, 
tort, or other damage awards in connection with, relating to, or arising out of all or any part of 
the Mortgaged Property (including, without limitation, any sums that may be awarded or become 
payable to the Mortgagor for damages caused by public works or constructions on or near the 
Mortgaged Property). 

"Losses" has the meaning given such term in Section 5.9(e) of this Mortgage. 

"Mortgage" shall mean this Act of Mortgage, Assignment of Leases and Security 
Agreement, as from time to time supplemented and amended. 

"Mortgaged Property" has the meaning given such term in Section 3.1 of this Mortgage. 

"Mortgagee"' shall mean Regions Bank, Baton Rouge, Louisiana, as Trustee under the 
Indenture, and its successors and assigns. 

"Mortgagor" shall mean the Corporation, and its successors and assigns. 

"Obligations" has the meaning assigned such term in ARTICLE 2. 

"Permitted Encumbrances" shall mean, as of any particular time, (a) liens for taxes and 
special assessments that are not then delinquent or liens that may remain unpaid while subject to 
contest in accordance with the provisions of this Mortgage and the Agreement; (b) the Ground 
Lease and this Mortgage; and (c) any exceptions to title contained in Schedule B to the title 
insurance policies issued to Mortgagee in connection with the execution of the Loan Documents. 

"Permitted Sublesseesy' shall have the meaning set forth in the Facilities Lease. 
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"Person" shall mean any individual, partnership, corporation (including a business trust), 
joint stock company, limited liability company, trust, unincorporated association, joint venture, 
or other entity, or a government or any political subdivision or Governmental Authority. 

"Proceeds" shall mean all cash and non-cash proceeds of, and all other products, profits, 
rentals, issues, returns, income, royalties, revenues or receipts, in whatever form, arising from the 
collection, sale, lease, exchange, assignment, licensing or other disposition of, or realization 
upon, Collateral or derived in any other manner by Mortgagor from its ownership of the 
Facilities or any part thereof and the operation of the Facilities or any part thereof, including, 
without limitation, all claims of the Mortgagor against third parties for loss of, damage to or 
destruction of, or for proceeds payable under, or unearned premiums with respect to, policies of 
insurance in respect of, any Collateral, including, without limitation, any such policies insuring 
against loss of revenues by reason of interruption of the operation of the Facilities, and any 
amounts payable due to any condemnation, requisition or other taking, exercise of eminent 
domain or transfer with respect to any Collateral or any part thereof, and all amounts collected 
under payment and performance bonds, if any, maintained with respect to the Facilities, and any 
and all additional revenues, income, receipts and other payments (including, without limitation, 
grants, donations, gifts and appropriations received from any private or public source) that 
hereafter are received by the Mortgagor for or relating to the Facilities or that hereafter may be 
assigned by the Mortgagor pursuant to this Mortgage, and including proceeds of all such 
proceeds, in each case whether now existing or hereafter arising and all rights of Mortgagor to 
terminate, amend, supplement, modify or waive performance under any agreement, and to 
perform thereunder and to compel performance and otherwise exercise all remedies thereunder. 

"Property" shall mean the immovable property more particularly described on Exhibit A 
attached hereto and all improvements now or hereafter located thereon, including the Facilities as 
they are constructed and located thereon, and as constructed under the DesignJBuild Contract, 
together with all other rights and interests leased pursuant to Section 1.1 of the Ground Lease. 

"Rentals" shall have the meaning set forth in Section 3.2 of this Mortgage. 

"Security Interests" shall mean the mortgage lien, collateral assignment and security 
interests in the Collateral and Proceeds granted hereunder securing the Obligations. 

"Series 201 OA Completion Bonds" means bonds, if any, issued in one or more series on a 
parity with the Series 2010A Bonds pursuant to the terms of the Indenture. 

"Series 201 0B Completion Bonds" means bonds, if any, issued in one or more series on a 
parity with the Series 2010B Bonds pursuant to the terms of the Indenture. 

"Series 2010A Facilities" shall mean the Student Union, the Center for Student 
Excellence and related facilities described in Exhibit B attached hereto, as amended and 
supplemented in accordance with the provisions of the Agreement, which are to be renovated 
and/or constructed with the proceeds of the Series 2010A Bonds and any Series 2010A 
Completion Bonds. 

"Series 2010B Facilities" shall mean the Food Service Areas, the Bookstore and related 
facilities described in Exhibit B attached hereto, as amended and supplemented in accordance 
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with the provisions of the Agreement, which are to be renovated andlor constructed with the 
proceeds of the Series 2010B Bonds and any Series 2010B Completion Bonds. 

"Taxes" mean all taxes, forced contributions, assessments, charges, fees, levies, imposts, 
duties, deductions, withholdings, or other charges from time to time or at any time imposed by 
any Laws or any Governmental Authority. 

"Tenants" shall have the meaning set forth in Section 3.2 of this Mortgage. 

"Trustee" shall mean Regions Bank, Baton Rouge, Louisiana, as trustee under the 
Indenture, for the benefit of the holders of the Bonds, and any successor in trust appointed 
pursuant to the Indent~~re. 

"University" shall mean Southeastern Louisiana University, in Hammond. 

Section 1.2 Number and Gender of Words. Whenever herein the singular number is 
used, the same shall include the plural where appropriate, and vice versa, and words of any 
gender shall include each other gender where appropriate. 

Section 1.3 Headings. The captions, headings, and arrangements used in this 
Mortgage are for convenience only and do not in any way affect, limit, amplify, or modify the 
terms and provisions hereof. All references in this Mortgage to Exhibits and Sections refer to the 
Exhibits and Sections of this Mortgage (as modified, amended, or supplemented from time to 
time) unless expressly provided otherwise. All Exhibits attached to this Mortgage are a part 
hereof for all purposes. 

Section 1.4 Amendment of Defined Instruments. Unless the context otherwise 
requires or unless otherwise provided herein, references in this Mortgage to a particular 
agreement, instrument, or document also refer to and include all renewals, extensions, 
amendments, modifications, supplements, or restatements of any such agreement, instrument, or 
document; provided that nothing contained in this Section shall be construed to authorize any 
Person to execute or enter into any such renewal, extension, amendment, modification, 
supplement, or restatement. 

ARTICLE 2 
OBLIGATIONS SECURED< 

Section 2.1 Secured Oblinations. The Mortgage is given for the purposes of securing 
the following indebtedness and obligations (hereinafter collectively referred to as the 
"Obligations"): 

(a) the punctual payment of the principal of, premium, if any, and interest on 
the Bonds, and any Series 2010A Completion Bonds or Series 2010B Completion Bonds 
hereafter issued under and in accordance with the terms of the Indenture and the payment and 
performance of any and all present and future indebtedness, obligations and liabilities of the 
Mortgagor and the Issuer to the Bond Insurer and the Mortgagee, as Trustee under the Indenture, 
and the punctual payment of all amounts owed by the Mortgagor under the Agreement assigned 
by the Issuer to the Trustee pursuant to the Indenture; and 
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(b) any obligations arising under or in connection with this Mortgage or any 
other Loan Document, including for reimbursement of amounts that may be advanced or 
expended by the Mortgagee (i) to satisfy amounts required to be paid by the Mortgagor under 
this Mortgage for claims and charges, together with interest thereon to the extent provided, or (ii) 
to maintain or preserve any of the Collateral or to create, perfect, continue, or protect any of the 
Collateral or any Lien thereon, or its priority; in each and every case, whether due or not due, 
direct or indirect, joint andlor several or solidary, absolute or contingent, voluntary or 
involuntary, liquidated or unliquidated, determined or undetermined, now existing or hereafter 
arising, existing, renewed, or restruct~ired, whether or not from time to time decreased or 
extinguished and later increased, created or incurred, whether or not arising after the 
commencement of a proceeding under the Federal Bankruptcy Code (including post-petition 
interest), and whether or not recovery of any such obligation or liability may be barred by a 
8tilI1lzlc of lirt~ilations or prescriptive period, or may otherwise be unenforceable, and including all 
obligatinns and li&l>ilities of the Mortgagor under any instrument now or hereafter evidencing or 
sstisirrg ;my trf the foregoing and all future advances hereunder or pursuant to any other 
document to the fullest extent permitted by Article 3298 of the Louisiana Civil Code. 

Section 2.2 Actions Against the Thing. Notwithstanding any provisions of this 
Mortgage to the contrary, in any action commenced to enforce the obligations of Mortgagor 
created or arising hereunder, the judgment shall not be enforceable personally against Mortgagor 
other' than against the rights and properties mortgaged, assigned andlor pledged as security for 
payment of the Obligations pursuant to this Mortgage, the Agreontenl, md the kdc:ntum, 
including, without intending to limit the generality of the foregaing, xn~dg~gor's ir1tcrcst in Ore 
Property, and all rents, issues, profits, revenues and other inceme: md prn~c@$s deriv~d from 616 
Property, and any such judgment shall not be subject to execution on any other assets of 
Mortgagor. The holders of this Mortgage agree that the Obligations of Mortgagor created or 
arising hereunder are in rern obligations of Mortgagor. 

ARTICLE 3 
MORTGAGED PROPERTY 

Section 3.1 Hpothecation. In order to secure the full and punctual payment and 
performance of the Obligations, Mortgagor does by these presents specially mortgage, assign, 
affect, pledge, and hypothecate unto and in favor of the Mortgagee, to inure to tlze use and 
benefit of the Mortgagee, all of Mortgagor's present and future right, title, and interest in, to and 
under all of the following described property whether now owned or held or hereafter acquired 
(collectively, the "Mortgaged Property"): 

(a) Leasehold of the Propertv. The Ground Lease and Mortgagor's leasehold 
interest in and to the Property created by the Ground Lease, together with all appurtenant rights; 

(b) Facilities and Im~rovements. All the buildings and improvements now or 
hereafter situated on the Property comprising the Facilities and, to the extent the following are 
not part of the Facilities, all of Mortgagor's leasehold interest in appurtenances, rights, ways, 
privileges, servitudes, prescriptions and advantages thereunto belonging or in anywise 
appertaining, including, but without limitation, all component parts of the Property, and all 

fBO5399943) 8 SLU - Mortgage 



component parts of any building or other construction located on the Property, now or hereafter a 
part of or attached to said Property or used in connection therewith; and 

(c) Additions, Etc.. and Proceeds. This Mortgage, without further action, 
shall also attach to all (i) subsequent additions, substitutions, and replacements to and for any or 
all of the Mortgaged Property, (ii) present and future component parts thereof and accessions 
thereto, (iii) natural increases, accessions, accretions, and issues of the Mortgaged Property, and 
(iv) rights of the Mortgagor to receive the Loss Proceeds. 

With respect to the Loss Proceeds, this Mortgage is a collateral assignment thereof 
pursuant to Louisiana Revised Statutes 95386, et seq., whether such Loss Proceeds or any of 
them now exist or arise in the future, and the Mortgagor does hereby irrevocably make, 
constitute, and appoint the Mortgagee and the agents of the Mortgagee as the true and lawful 
mandataries and attorneys-in-fact of the Mortgagor to carry out and enforce all of the 
Mortgagor's rights, title, and interest in and to any or all of the Loss Proceeds hereby collaterally 
assigned. The collateral assignment herein made of the Loss Proceeds shall not be construed as 
imposing upon the Mortgagee any obligations with respect thereto unless and until the 
Mortgagee shall become the absolute owner thereof and the Mortgagor shall have been wholly 
dispossessed thereof. 

The Mortgaged Property is to remain so specially mortgaged, assigned, affected, pledged, 
and hypothecated unto and in favor of the Mortgagee and subject to the security interests created 
hereby until the full and final payment and performance or discharge of the Obligations, and the 
Mortgagor is herein and hereby bound and obligated not to sell, alienate, deteriorate, or 
encumber the Mortgaged Property to the prejudice of this Mortgage, and not to permit or suffer 
the sanie to be so sold, alienated, deteriorated, or encumbered, except as otherwise may be 
permitted hereunder. 

Section 3.2 Assignment of Leases and Rentals. To further secure the full and punctual 
payment and performance of all present and future Obligations, up to the maximum amount 
outstanding at any time and fiom time to time set forth in Section 3.9 below (the "Maximum 
Amount"), the Mortgagor does hereby transfer, assign and pledge unto Mortgagee, and grant a 
continuing security interest in, all of the Mortgagor's right, title and interest in and to (i) all 
leases and subleases to Permitted Sublessees as defined in the Facilities Lease, affecting the 
Mortgaged Property or any part thereof, whether now existing or hereafter arising, together with 
any and all renewals, extensions or modifications thereof (the "Leases"), and (ii) all Revenues, 
rentals and other sums due or becoming due under the Leases (collectively, the "Rentals"). The 
rights assigned by this Mortgage include, without limitation, all of the Mortgagor's right, power, 
privilege and option to modify, amend or terminate the Leases, or waive or release the 
performance or satisfaction of any duty or obligation of any tenant or lessee (each a "Tenant") 
under the Leases. 

Section 3.3 ~Th.e 9,w.u~ilv Interests. In order to secure the full and punctual payment 
and performance of all present and future Obligations, the Mortgagor hereby grants to the 
Mortgagee a continuing security interest in and to all right, title and interest of the Mortgagor in, 
to or under the following property, whether now owned or existing or hereafter acquired or 
arising and regardless of where located: 
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(a) all Accounts and all purchase orders for goods, services or other property 
and other documents, and all returned, rejected or repossessed goods, the sale or lease of which 
gave rise to an Account; 

(b) all Inventory; 

(c) all Equipment; 

(d) all General Intangibles; 

(e) all Revenues; 

(f) other moneys and property of any kind of the Mortgagor in the possession 
or under the control of the Mortgagee derived from the operation of the Facilities; 

(g) all rights of the Mortgagor now or hereafter existing in and to all security 
agreements, guaranties, leases and other contracts securing or otherwise relating to the 
Collateral; 

(h) all agreements, including vendor warranties, running to Mortgagor or 
assigned to Mortgagor, to which Mortgagor may be or become a party to relating to the 
construction or operation of the Facilities or any part thereof, or relating to the maintenance, 
improvement, operation or acquisition of the Facilities or any part thereof, or transport of 
material, equipment and other parts of the Facilities or any part thereof or any other lease or 
sublease agreements or easement agreements relating to the Facilities or any part thereof or any 
ancillary facilities to which Mortgagor is or becomes a party, and all amendments, supplements, 
substitutions and renewals to any of the foregoing (each an "Assigned Agreement" and 
collectively, the "Assigned Agreements"); 

(i) all permits relating to the Facilities, but excluding any permits which by 
their terns or by operation of law prohibit or do not allow assignment or which would become 
void solely by virtue of a security interest being granted therein; 

(j) all other personal property and fixtures of Mortgagor relating to the 
Facilities, whether now owned or existing or hereafter acquired or arising, or in which Mortgagor 
may have an interest, and wheresoever located, whether or not of a type which may be subject to 
a security interest under the Commercial Laws, including without limitation all machinery, tools, 
generators, transformers, pumps, filters, membranes, water storage tanks, control equipment, 
appliances, mechanical and electrical systems, elevators, lighting, alarm systems, fire control 
systems, furnishings, furniture, as-extracted collateral, equipment, service equipment, motor 
vehicles, building or maintenance equipment, building or maintenance materials, pipes, pipelines 
and pipeline supplies (including valves and fittings), goods and property covered by any 
warehouse receipts or bills of lading or other such documents, spare parts, maps, plans, 
specifications, architectural, engineering, construction or shop drawings, manuals or similar 
documents, copyrights, trademarks and trade names, and any replacements, renewals or 
substitutions for any of the foregoing or additional tangible or intangible personal property 
hereafter acquired by Mortgagor; 
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(k) all goods, investment securities, investment property, contracts (including 
the Loan Documents), con~mercial tort claims, letters of credit, letter of credit rights, payment 
intangibles, software, intellectual property rights supporting obligations, documents, deposit 
accounts, chattel paper (including tangible and electronic chattel paper) and as-extracted 
Collateral relating to the Facilities; 

(1) all books and records (including, without limitation, customer lists, credit 
files, computer programs, tapes, disks, punch cards, data processing s o h a r e ,  transaction files, 
master files, printouts and other computer materials and records) of the Mortgagor pertaining to 
any of the foregoing; and 

(m) all Proceeds and products of all or any of the Collateral described in 
clauses (a) through (1) hereof. 

The term "Collateral" shall mean each and all of the items and property rights described 
in clauses (a)-(m) above, together with the Mortgaged Property, the Loss Proceeds, the Leases, 
the Rentals and the items and property rights described in Sections 3.1 and 3.2. 

Section 3.4 No Liability. The Security Tnterests are granted as security only and shall 
not subject the Mortgagee to, or transfer or in any way affect or modify, any obligation or 
liability of the Mortgagor with respect to any of the Collateral or any transaction in connection 
therewith. 

Section 3.5 Confession of Judgment. For purposes of executory process, the 
Mortgagor does hereby acknowledge and CONFESS JUDGMENT in favor of the Mortgagee for 
the full amount of the Obligations. 

Section 3.6 Assigned Agreements. Each Assigned Agreement shall provide that, or 
each other party to such Assigned Agreement shall agree that, if any default by Mortgagor under 
any of the Assigned Agreements shall occur and be continuing, then Mortgagee shall, at its 
option and after the expiration of the applicable cure periods under Section 8.14 of the Indenture, 
be permitted (but shall not be obligated) to remedy any such default by giving written notice of 
such intent to Mortgagor and to the parties to the Assigned Agreement or Assigned Agreements 
for which Mortgagee intends to remedy the default. Any cure by Mortgagee of Mortgagor's 
default under any of the Assigned Agreements shall not be construed as an assumption by 
Mortgagee or any other Person of any obligations, covenants or agreements of Mortgagor under 
such Assigned Agreement, and neither Mortgagee nor any other Person shall be liable to 
Mortgagor or any other Person as a result of any actions undertaken by Mortgagee in curing or 
attempting to cure any such default. This Mortgage shall not be deemed to release or to affect in 
any way the obligations of Mortgagor under the Assigned Agreements. 

Section 3.7 Attorneys' Fees. In case foreclosure proceedings are instituted to protect 
the rights of the Mortgagee, or to enforce any of the agreements contained in this Mortgage, the 
Mortgagor herein and hereby agrees to pay all costs of collection, including, but not limited to, 
the reasonable fees and expenses of the attorneys at law who may be employed for such 
purposes, incurred in connection with the protection of or realization of the Mortgaged Property 
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or in connection with any of the Mortgagee's collection efforts, whether or not suit on the 
Obligations or any foreclosure proceedings are filed. 

Section 3.8 Release of Collateral; Mortgagor and Lien Not Released. The Mortgagee 
may at any time, and without notice to the Mortgagor, release any part of the Collateral from the 
effect of this Mortgage, grant an extension or deferment of time for the discharge of any 
obligation hereunder, permit the substitution and transfer of documents, agreements, and 
instruments evidencing the Obligations, agree in writing with the Mortgagor or any other Person 
to modify the terms of payment or performance of the Obligations, including, without limitation, 
to modify the rate of interest, the period of amortization, or the amount of the installments 
payable under the Obligations, accept or release other or additional security for the Obligations, 
consent to the granting of any easement or servitude affecting the Mortgaged Property, and join 
in any extension or subordination agreement, in each case without affecting the liability of the 
Mortgagor hereunder. 

Section 3.9 Maximum Amount of Indebtedness. Nothing under this Mortgage shall be 
construed as limiting the duration of this Mortgage or the purposes for which Mortgagor's 
Obligations may be requested or extended. The maximum amount of Obligations that may be 
outstanding at any time and from time to time that this Mortgage secures including, without 
limitation, as a mortgage, as an assignment of leases and rents and as a security agreement, shall 
be Thirty-Five Million ($35~000,000.00) Dollars. This Mortgage is and shall remain effective 
even though the amount of the Obligations may be reduced to zero, until all of the amounts, 
liabilities, and obligations, present and future, colnprising the Obligations have been incurred 
and are extinguished and this Mortgage has been released by the Mortgagee as provided in 
Section 7.1 hereof. The Obligations mature on October 1,2040. 

ARTICLE 4 
KIPRE$ f3NTATlONS ANQ M W N ' F m S  OF MORTGAGQS4 

The Mortgagor hereby represents, warrants, covenants, promises, stipulates, and agrees 
as follows: 

Section 4.1 Title. The Mortgagor has good and merchantable title in and to the 
Collateral free and clear of any and all Liens except the Permitted Encumbrances; the Mortgagor 
has full power and lawful authority to grant, release, assign, transfer, mortgage, pledge, 
hypothecate, and otherwise create the Liens on the Collateral as provided herein. The Collateral 
is accurately, completely, adequately, and sufficiently described herein and in Exhibit A attached 
hereto as required by Laws for this Mortgage to create a Lien on all of the Mortgaged Property. 

Section 4.2 First Priority Mortgage. This Mortgage constitutes a valid mortgage and, 
upon proper recording hereof, will constitute a valid and perfected first mortgage Lien on the 
Mortgaged Property, and security interest in, the Collateral other than the Mortgaged Property, 
subject only to the Permitted Encumbrances, and there are no defenses or offsets to the 
Mortgagor's obligations pursuant to this Mortgage or the Loan Documents to which it is a party, 
including, without limitation, the applicable obligations to pay and perform the Obligations. 
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Section 4.3 Location of Offices; Taxpayer Identification Number. The Mortgagor's 
chief executive office and principal place of business are as set forth in the Mortgagor's 
appearance clause herein. The Mortgagor's Federal Taxpayer Identification Number is as set 
forth in the Mortgagor's appearance clause herein. 

Section 4.4 Enforceability. The execution and delivery of this Mortgage and any of 
the Loan Documents to which the Mortgagor is a party will result in valid and legally binding 
obligations of the Mortgagor enforceable against it in accordance with the respective terms and 
provisions hereof and thereof. 

Section 4.5 Peaceable Possession. The Mortgagor's possession of the Mortgaged 
Property has been peaceable and undisturbed and, to the best of the Mortgagor's knowledge, the 
title thereto has never been disputed or questioned, and the Mortgagor does not know of any 
facts by reason of which any adverse claim to any part of the Mortgaged Property or to any 
undivided interest therein might be set up or made. 

Section 4.6 Taxes. The Mortgagor has not received any notice of any federal, state, or 
local tax claims or Liens assessed or filed against the Mortgagor or the Collateral for Taxes that 
are due and payable, unsatisfied of record, or docketed in any court of the state in which the 
Collateral is located or in any court located in the United States. 

Section 4.7 Casualty and Condemnation. The Collateral has not been damaged or 
destroyed by fire or other casualty, and no condemnation or eminent domain proceedings have 
been commenced and/or are pending with respect to the Mortgaged Property, and, to the best of 
the Mortgagor's knowledge, no such condemnation or eminent domain proceedings are about to 
be commenced. 

Section 4.8 No Consents or Approvals. No consent or approval of any trustee or 
holder of any other obligation of the Mortgagor, and no consent, permission, authorization, 
order, or license of any Governmental Authority (other than those that have already been 
obtained and delivered to the Mortgagee and those that are in the process of being obtained and 
that will be delivered to Mortgagee upon receipt), is necessary in connection with the execution, 
delivery, and performance of this Mortgage or any of the Loan Documents to which the 
Mortgagor is a party or any transaction contemplated hereby or thereby. 

Section 4.9 No Conflicts. There is no provision of any agreement, written or oral, to 
which the Mortgagor is a party or under which the Mortgagor is obligated, and no statute, rule, or 
regulation, or judgment, decree, or order of any Governmental Authority binding on the 
Mortgagor, that would be contravened by the execution and delivery of this Mortgage or any of 
the Loan Documents to which the ~ b r t g a g o r  is a party or by the performance of any provision, 
condition, covenant, or other term hereof or thereof. 

Section 4,10 Accordance With Laws and Re~ulations. To the best of Mortgagor's 
knowledge, the Mortgaged Property is in compliance with all applicable Laws, including, 
without limitation, Environmental Requirements, all regulations of the U.S. Army Corps of 
Engineers, and with all applicable building, safety, and fire codes, as well as zoning and 
subdivision laws and regulations. All environmental impact statements, subdivision maps, 
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drawings, specifications, and reports relating to the Mortgaged Property have been or will be 
timely prepared and filed with all Governmental Authorities having jurisdiction over such 
matters and requiring any such submittal. 

Section 4.11 No Hazardous Activities. To the best of Mortgagor's knowledge, (a) none 
of the Mortgaged Property has ever been used for storage, treatment, or disposal of any 
Hazardous Materials, (b) no manufacturing, landfilling, or chemical production has ever 
occurred on any part of the Mortgaged Property, and (c) there have never been any underground 
storage tanks located on any part of the Mortgaged Property. 

Section 4.12 No Hazardous Materials. Except as disclosed to and acknowledged by the 
Mortgagee in writing, the Mortgagor represents and warrants that: 

(a) During the period of the Mortgagor's leasehold interest in the Property 
and ownership interest in the Facilities, there has been no use, generation, manufacture, storage, 
treatment, disposal, release, or threatened release of any Hazardous Substances by any Person 
on, under, or about any of the Mortgaged Property and there has been no use, generation, 
manufacture, storage, treatment or other handling of any Hazardous Substances by any person 
on, under or about any of the Mortgaged Property in violation of applicable Environmental 
Requirements; and 

(b) The Mortgagor has no knowledge of or reason to believe that there has 
been (i) any disposal, release, or threatened release of any Hazardous Substances or violation of 
Environmental Requirements by the Board or any prior owners or occupants of the Moltgaged 
Property or any other Person s r  (ii) any actual or threatened litigation or claims of any kind by 
any Person relating to such matters. 

Section 4.13 Business Locations. All of the Inventory and the Equipment will be 
located on the Mortgaged Property. The books and records pertaining to the Collateral will be 
located at the Mortgaged Property. 

Section 4.14 Leases. The Mortgagor is the sole owner of the entire landlord's interests 
in the Leases; the Mortgagor has not executed any prior assignment of the Mortgagor's interest 
as lessee under the Ground Lease, the Leases, or the Rentals; no Rentals reserved in the Leases 
or any of them has been assigned or anticipated, and no Rentals for any period subsequent to the 
date of this Mortgage has been collected in advance of the time when the same became due 
under the terms of the Leases or any of them; the Mortgagor has not executed or granted any 
modifications to any Lease except as previously disclosed to the Mortgagee; all existing Leases 
are valid and in full force and effect; there exists no defense, counterclaim, or set-off to the 
payment of any Rentals under any Lease; there are no defaults or events of default now existing 
under any of the Leases, and no event has occurred which with the passage of time or the giving 
of notice, or both, would constitute such a default or event of default. 

Section 4.15 Continuing Accuracy. All of the representations and warranties contained 
in this ARTICLE or elsewhere in this Mortgage shall be true through and until the date on which 
all Obligations of Mortgagor under this Mortgage and the Agreement are filly satisfied, and 
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Mortgagor shall promptly notify Mortgagee of any event which would render any of said 
representations and warranties untrue or misleading. 

ARTICLE 5 
COVENANTS OF MORTGAGOE 

So long as the Obligations or any part thereof remains outstanding or unpaid, the 
Mortgagor specially covenants, promises, stipulates, and agrees with the Mortgagee as follows: 

Section 5.1 Warrantv. Tlle Mortgagor shall warrant, preserve, and defend the 
leasehold interest in and to the Property and the ownership interest in and to the Facilities and its 
interest in and to the remainder of the Collateral and the validity, enforceability, and priority of 
the Lien of this Mortgage against the claims and demands of all Persons whomsoever, at its sole 
cost and expense. 

Section 5.2 Pavment; Performance of Covenants. The Mortgagor shall make prompt 
payment when due of all amounts owing hereunder as the same become due, without offset, 
counterclaim, or defense, and shall punctually and properly perform all of the Mortgagor's 
covenants, duties, agreements, and conditions (i) under this Mortgage and any Loan Document to 
which the Mortgagor is a party or (ii) imposed upon or assumed by the Mortgagor by virtue of 
the provisions of any deed, conveyance, lease, agreement, statute, or ordinance pursuant to which 
the Mortgagor or any predecessor in title of the Collateral acquired the Collateral or any rights or 
piivileges appurtenant thereto or for the benefit thereof. 

Section 5.3 Pawen t  of Taxes and Utilities, Subject to the right to contest certain 
matters with respect to the Collateral pursuant to Section 5.6 hereof and the Agreement, the 
Mortgagor shall or shall cause the Board to pay all Taxes levied or assessed against the 
Collateral or any part thereof prior to the date upon which any fine, penalty, interest, or cost may 
be added thereto or imposed by Laws for the nonpayment thereof. The Mortgagor shall deliver 
to the Mortgagee, promptly after a request therefor by the Mortgagee, receipted bills or canceled 
checks evidencing the payment of prior Taxes to the date upon which any fine, penalty, interest, 
or cost may be added thereto or imposed by Laws for the nonpayment thereof, In the case of any 
assessment payable in installments, each installment thereof shall be paid prior to or on the date 
on which such installment becomes due and payable without imposition of any fine, penalty, 
interest, or cost. The Mortgagor shall not be entitled to any credit on the Obligations, or any 
other sums that may become payable under the terms hereof, under any Loan Document, or 
otherwise, by reason of the payrnent,of Taxes. The Mortgagor shall or shall cause the Board to 
pay timely all charges for electricity, power, gas, water, and other utilities used in connection 
with the Collateral, as and when due. 

Section 5.4 Other Comvliance. Subject to the right to contest certain matters with 
respect to the Collateral pursuant to Section 5.6 hereof, the Mortgagor itself agrees to or agrees 
to cause the Board (a) to perfom and comply with or cause the performance and compliance 
with all covenants, agreements, and restrictions affecting the Collateral and with all Laws, 
ordinances, acts, rules, regulations, and orders of any Governmental Authority exercising any 
power of regulation or supervision over the Mortgagor or any part of the Collateral, whether now 
or hereafter enacted or enforced and whether the same be directed to the ownership, lease and 
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operation of the Mok-Ig~ged Prspedy, or the repair, manner of use, or structural alteration of the 
Mortgaged Propsrty tsr othemis~, @) to comply with or to cause colllpliance with the terms of 
all insurance polidc-9; coveriog or applcable to the Collateral, all requirements of the issuer of 
any such policy, and all orders, rules, regulations, and other requirements of or standards 
recommended by the National and Regional Fire Protection Association (or any other body 
exercising similar functions) applicable to or affecting the Collateral or any use or condition of 
the Collateral, and (c) to procure, maintain, and ~ornply or C B W ~  the p~~cttrstio~, ~~&iZrl~i~aac~ 
and compliance of and with all permits, licenses, spl>rca~ds, Qr aflx~r ;erlu~i~ri.&~tiuns %quire4 f ~ r  
any use of the Collateral being made and for the ]L;,rq@r ere~tion, inslalIaGora, ogera~ofl, imd 
maintenance of the Mortgaged Property and any fixhare;, 8qutlpmerr1, machineryd or npp1imca i r~ 
or on the Mortgaged Property, or any portion of the foregoing. 

Section 5.5 P&yinenI of l~~debt@dlir;ist; and Obi ~&IJS P 8 r i W . f . a  <:elf nt@rad. Subject 
to the right to contest certain matters with respect to iika Collat~mI purs-suclmt b action 5&hereof, 
the Mortgagor shall cause all indebtedness, claims, cn:ncu~~xbsance~% 811d liabilities of anany kind or 
character (including, without limitation, claims for lzkbar, axmterido, atpplia? a ~ d  ~illt) incurred 
in the operation, maintenance, and development of the Collateral to be paid within a reasonable 
time after same become due and in any event prior to the time any lien caused by such 
nonpayment would arise by law or contract. 

Section 5.6 Carat$&t 0oi"f';aarcs; &>ir$ebtcQncss, $14 &at/xer GI&+ The Mortgagor shall 
have the right to contest directly or through the Board, at its own expense, by appropriate legal 
proceedings conducted in good faith and with due diligence, the amount or validity of any Taxes, 
indebtedness, claims, assessments or encumbrances referred to herein (other than this Mortgage 
or any Loan Document securing all or any portion of the Obligations), or any of the Laws, 
ordinances, acts, rules, regulations, orders, licenses, and authorizations referred to herein; 
provided, however, the Collateral is not placed in imminent danger of being seized or forfeited or 
the execution of any Lien is stayed. 

Section 5.7 Insurance Requirements. The Mortgagor agrees to or agrees to cause the 
Board to insure continuously the Collateral and each and every part and parcel thereof in such 
amounts and with policies meeting the criteria set forth in the Indenture, the Agreement and the 
Facilities Lease. 

Section 5.8 Preservation and Maintenance of Collateral. Except as otherwise 
permitted by the express terms of the b a n  Documents, the Mortgagor: (a) shall not commit 
waste; (b) shall not abandon the Mortgaged Property; (c) in the event of any damage, injury, or 
loss to the Collateral, shall restore or repair promptly and in a good and workmanlike manner all 
or any part of the Collateral to the substantial equivalent of its condition prior to such damage, 
injury, or loss or such other condition as the Mortgagee mllay appsove ia wr1gnh \NIteak@r or nsi 
insurance proceeds are available to cover in whole or in part tlld casts of su011 j:~bm~sa or 
repair; (d) shall keep the Collateral in good condition, regair, nlilrl. workil~g ~ r d e r ~  o r & q  wsas 
and tear excepted and shall not remove or demolish the Collateral without the Mortgagee's prior 
written consent; (e) shall comply with all applicable Laws, ordinances, regulations, and 
requirements of any Governmental Authority with jurisdiction over the Collateral; ( f )  shall not 
make any structural alterations to the Collateral without the Mortgagee's prior written consent; 
and (g) shall give notice in writing to the Mortgagee of and, unless otherwise directed in writing 
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by the Mortgagee, appear in and defend any action or proceeding affecting the Collateral, the 
security or priority of this Mortgage, or the rights or powers of the Mortgagee. 

Section 5.9 Environmental Hazards. 

(a) The Mortgagor shall not: (i) cause or permit the presence, use, generation, 
manufacture, production, processing, installation, release, escape, spillage, seepage, leakage, 
dumping, pouring, emptying, emission, discharge, storage (including above-ground and 
underground storage tanks for petroleum or petroleum products, but excluding small containers 
of gasoline used for maintenance equipment or similar purposes and in compliance with 
applicable Environmental Requirements), treatment, management, transportation, handling or the 
like of any Hazardous Substances on, under, in, or about the Mortgaged Property, or in any way 
affecting the Mortgaged Property, and that are in violation of applicable Environmental 
Requirements or would fornl the basis for any present or fut~lre claim, demand, or action seeking 
cleanup of the Mortgaged Properly or imposition of liabilities under Environmental 
Requirements, or the transportation of any Hazardous Substances to or from the Mortgaged 
Property in violation of applicable Environmental Requirements; or (ii) cause or exacerbate any 
occurrence or condition on the Mortgaged Property that is or may be in violation of any 
Environmental Requirements or that could otherwise serve as the basis of liability under any 
Environmental Requirements. No Hazardous Substances shall be placed on, in, under or about 
the Mortgaged Property except in strict compliance with applicable Environmental 
Requirements. No Hazardous Substances shall be disposed of on, in, under or about the 
Mortgaged Property. The Mortgagor shall not cause or permit the migration of Hazardous 
Substances froin the Mortgaged Property to any other property or onto the Mortgaged Property 
from any property or area adjacent to the Mortgaged Property in violation of applicable 
Environmental Requirements. The Mortgagor shall at all times comply with all applicable 
Environmental Requirements and shall immediately correct any matters discussed in all notices 
of violations of Environmental Requirements prior to the issuance of any regulatory or judicial 
order or assessment of any fines. The Mortgagor shall take all reasonable and appropriate steps 
to secure compliance by all lessees and sublessees of the Mortgaged Property with its obligations 
in this Section. 

(b) The Mortgagor itself agrees to, or agrees to cause the Board, as 
appropriate, to advise the Mortgagee promptly, in writing, of any notice or other communication, 
written or oral, from the United States Environmental Protection Agency, the Louisiana 
Department of Environmental Quality, or any other federal, state, or local Governmental 
Authority having j~~risdiction over the Mortgaged Property with respect to any alleged violation 
of any Environmental Requirements or the generation, presence, management, release, escape, 
spillage, seepage, leakage, dumping, pouring, emptying, treatment, discharge, emission, 
handling, storage, transportation, disposal, or the like of Hazardous Substances or storage tanks, 
or any other matter regulated under Environmental Requirements. 

(c) The Mortgagor itself agrees to, or agrees to cause the Board, as 
appropriate, promptly to notify the Mortgagee in writing of: (i) any enforcement, cleanup, 
removal, or other governmental or regulatory action, investigation, notice of violation, or any 
other proceeding instituted against the Mortgagor or the Mortgaged Property and (ii) any suit, 
cause of action, or any other claim made or threatened by any third party against the Mortgagor 
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or the Mortgaged Property relating to damage, contribution, cost recovery, compensation, loss, 
or injury resulting from any Hazardous Substances, The provisions of the preceding sentence 
shall be in addition to any and all other obIigations and liabilities that the Mortgagor may have to 
the Mortgagee under applicable law. 

(d) The Mortgagor itself agrees to, or agrees to cause the Board, as 
appropriate, to promptly take any and all necessary remedial and response actions in response to 
the presence, storage, use, disposal, transportation, or discharge of any Hazardous Materials on, 
under, above, or about the Mortgaged Property, any alleged violation of Environmental 
Requirerncnts, or any other matter regulated under Environmental Law that could lead to 
liability; provided, however, that the Mortgagor shall not take any such remedial or response 
action or enter into any settlement agreement, consent decree, or other compromise in respect to 
any claims, proceedings, lawsuits, or actions completed or threatened as a result of any actual or 
alleged Hazardous Substances on, under, above, or about the Mortgaged Property, or enter into 
any settlement agreement, consent decree, or other compromise in respect to any claims, 
proceedings, lawsuits, or actions completed or threatened pursuant to any Environmental 
Requirements, without, in each case, obtaining the Mortgagee's prior written consent; provided 
further, however, that the Mortgagee's prior consent shall not be necessary in the event that the 
presence of Hazardous Substances on, under, above, or about the Mortgaged Property either: (i) 
poses an immediate threat to the health, safety, or welfare of any individual or (ii) is of such a 
nature that an immediate remedial response is necessary and it is not possible to obtain the 
consent prior to undertaking such action. In the event that the Mortgagor undertakes remedial 
action with respect to any Hazardous Substances on, under, above, or about the Mortgaged 
Property as set forth in clauses (i) and (ii) above, the Mortgagor shall immediately notify the 
Mortgagee of any such remedial/response action, and shall conduct and complete, or cause a 
sublessee to conduct and complete such remediallresponse action in compliance with all 
applicable Environmental Requirements and in accordance with the orders and directives of all 
federal, state, and local Governmental Authorities having jurisdiction. 

(e) The Mortgagor shall or shall cause the Board to indemnify, defend, and 
hold harmless the Mortgagee and the Bond Insurer from and against any and all claims, 
demands, costs, losses, liabilities (including those based on strict liability), expenses (including 
reasonable attorneys' fees, whether suit is instituted or not), judgments, fines, penalties, or 
amounts paid in settlement (collectively, "Losses") incurred by the Mortgagee and the Bond 
Insurer in connection with or as a result of the presence, storage, use, disposal, transportation, 
discharge, or release or threatened release on, under, from, above, or about the Mortgaged 
Property of any Hazardous Substances or any violations of any Environmental Requirements 
arising out of acts or omissions of the Mortgagor, its agents, tenants, occupants, employees, or 
contractors. To the extent of such indemnity, Losses indemnified against specifically shall 
include costs incurred in connection with (i) any investigation or monitoring of site conditions; 
(ii) any clean up, containment, remediation, removal, or restoration work required or performed 
by any federal, state, or local Governmental Authority or performed by the Mortgagor or any 
other Person because of the presence, storage, use, disposal, transportation, discharge, or release 
or threatened release of any Hazardous Substances on, in, from, under, or about the Mortgaged 
Property, and (iii) any claims by third parties for Losses due to the presence, storage, use, 
disposal, transportation, discharge, or release or threatened release of such Hazardous Substances 
or the cleanup, containment, remediation, or removal thereof. 
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(0 The indemnity provisions contained in this Section 5.9 shall survive the 
payment of the Obligations and the cancellation of this Mortgage. 

Section 5.10 Notice of Chan~es. The Mortgagor will not change its name, identity, 
federal tax identification number or corporate structure in any manner unless it shall have given 
the Mortgagee at least thirty (30) days' prior written notice thereof. The Mortgagor will not 
change the location of (i) its chief executive office or chief place of business, or (ii) the locations 
where it lteeps or holds any Collateral or any records relating thereto, from the applicable 
location described in Section 7.5 hereof unless it shall have given the Mortgagee at least 30 days' 
prior written notice thereof. 

Section 5.1 1 Filing. The Mortgagor agrees that a carbon, photographic, facsimile, 
photostatic or other reproduction of this Mortgage or of a financing statement is sufficient as a 
financing statement. The Mortgagor shall pay all costs of or incidental to the recording or filing 
of any financing, amendment, continuation, termination or other statements concerning the 
Collateral. 

Section 5.12 Accounts Collection, The Mortgagor shall use its best efforts to cause to 
be collected from its account debtors, as and when due, any and all amounts owing under or on 
account of each Account (including, without limitation, Accounts that are delinquent, such 
Accounts to be collected in accordance with lawful collection procedures) and shall apply 
forthwith upon receipt thereof all such amounts as are so collected to the outstanding balance of 
such Account. Subject to the rights of the Mortgagee hereunder, if an Event of Default shall have 
occurred and be continuing, the Mortgagor may allow as adjustments to amounts owing under its 
Acc6unts (a) an extension or renewal of the time or times of payment, or settlement for less than 
the total unpaid balance, and (b) a refund or credit due as a result of returned or damaged 
merchandise, all in accordance with the Mortgagor's ordinary course of business consistent with 
its historical collection practices and with sound business judgment. The costs and expenses 
(including, without limitation, attorneys' fees) of collection, whether incurred by the Mortgagor 
or the Mortgagee, shall be borne by the Mortgagor. 

Section 5.13 Instruments. While an Event of Default has occurred and is continuing, 
the Mortgagor will immediately deliver and pledge to the Mortgagee each instrument 
evidencing, representing or otherwise arising from an Account or General Intangible, 
appropriately endorsed to the Mortgagee, provided that so long as no Event of Default shall have 
occurred and be continuing, the Mortgagor may refrain from such delivery and may retain 
possession of, for the purpose of collection in the ordinary course, any such instruments received 
by it in the ordinary course of business. 

Section 5.14 Transfer and Other Liens. The Mortgagor will not sell, lease, transfer, 
exchange or otherwise dispose of the Collateral or the Proceeds, or any part thereof, other than in 
the ordinary course of business, and except as otherwise permitted under the Indenture and the 
Agreement without the prior written consent of the Mortgagee, and will not permit any Lien to 
attach to the Collateral or the Proceeds, or any part thereof, other than permitted Liens, except 
that the Mortgagor may, in the ordinary course of its business and in the absence of an Event of 
De,fault, collect its Accounts and General Intangibles. 
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Section 5.15 Use of Mortgaged Propertv: Leases. The Mortgagor shall cause the Board 
to maintain, preserve, and renew all rights of way, servitudes, grants, privileges, licenses, 
permits, zoning approvals, and franchises necessary for the use of the Mortgaged Property and 
shall not, unless required by applicable law or unless the Mortgagee has otherwise agreed in 
writing, allow changes in the use for which the Mortgaged Property was intended under the 
Ground Lease. The Mortgagor shall not permit the Board to initiate or acquiesce in a change in 
the zoning classification of the Mortgaged Property without the Mortgagee's prior written 
consent. The Mortgagor will observe and perform all the obligations imposed upon it as landlord 
under the Leases, if any, and not do or permit to be done anything to impair the security thereof; 
will exercise any option or election contained in or relating to any of the Leases that the 
Mortgagee shall require; at the Mortgagee's request, will assign and transfer to the Mortgagee by 
specific assignment of leases any and all subsequent Leases upon all or any part of the Property 
or the Facilities; and to execute and deliver at the request of the Mortgagee all such further 
assurances and assignments in the premises covered by the Leases as the Mortgagee shall from 
lime to time require. 

Section 5.16 Additional Provisions Regarding the Ground Lease. 

(a) The Mortgagor shall pay all rent and other charges required under the 
Ground Lease as and when the same are due and the Mortgagor shall keep, observe, and 
perform, or cause to be kept, observed, and performed, all of the other terms, covenants, 
provisions, and agreements of the Ground Lease on the part of the tenant thereunder to be kept, 
observed, and performed, and shall not in any manner, cancel, tenninate, or surrender, or permit 
any cancellation, termination, or surrender of the Ground Lease, in whole or in part, or, without 
the written consent of the Mortgagee, either orally or in writing, modify, amend, or permit any 
modiiication or amendment of any of the terms thereof in any respect, and any attempt on the 
part of the Mortgagor to exercise any such right or to do any of the foregoing without such 
written coilsent of the Mortgagee shall be null and void ab initio and of no force or effect. 

(b) The Mortgagor shall do, or cause to be done, all things necessary to 
preserve and keep unimpaired the rights of the Mortgagor as tenant under the Ground Lease and 
to prevent any default under the Ground Lease or any termination, surrender, cancellation, 
forfeiture, or impairment thereof, and in the event of the failure of the Mortgagor to make any 
payment required to be made by the Mortgagor pursuant to the provisions of the Ground Lease 
or to keep, observe, or perform, or cause to be kept, observed, or performed, any of the terms, 
covenants, provisions, or agreements of the Ground Lease, the Mortgagor agrees that the 
Mortgagee may (but shall not be obligated to) take any action on behalf of the Mortgagor, to 
make or cause to be kept, observed, or performed any such terms, covenants, provisions, or 
agreements and to enter upon the Mortgaged Property and take all such action thereof as may be 
necessary therefor to the end that the rights of the Mortgagor in and to the leasehold estate and 
the rights of the Mortgagor in and to the Facilities created by the Ground Lease shall be kept 
unimpaired and free from default, and all money so expended by the Morlgagee, with interest 
thereon at the Default Rate from the date of each such expenditure, shall be paid by the 
Mortgagor to the Mortgagee promptly upon demand by the Mortgagee and shall be added to the 
Obligations, and the Mortgagee shall have, in addition to any other remedy thereof, the same 
rights and remedies in the event of non-payment of any such sum by the Mortgagor as in the case 
of a default by the Mortgagor in the payment of any sums due under the Loan Documents. 
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(c) The Mortgagor shall enforce the obligations of the Board under the 
Ground Lease to the end that it may enjoy all of the rights granted to it under the Ground Lease; 
promptly notify the Mortgagee in writing of any default by the Board or by the Mortgagor in the 
performance or observance of any of the terms, covenants, or conditions on the part of the Board 
or the Mortgagor, as the case may be, to be performed or observed under the Ground Lease; 
promptly advise the Mortgagee in writing of the occurrences of any of the events of default 
enumerated in the Ground Lease and of the giving of any notice by the Board to the Mortgagor 
of any default by the Mortgagor in performance or observance of any of the terms, covenants, or 
conditions of the Ground Lease on the part of the Mortgagor to be performed or observed; and 
promptly deliver to the Mortgagee a true and complete copy of each such notice. If, pursuant to 
the Ground Lease, the Board shall deliver to the Mortgagee a copy of any notice of default given 
to the Mortgagor, such notice shall constitute full authority and protection to the Mortgagee for 
any action taken or omitted to be taken by the Mortgagee in good faith in reliance thereon. 

(d) If any action or proceeding shall be instituted to evict the Mortgagor or to 
recover possession of the Mortgaged Property or for any other purpose affecting the Ground 
Lease or this Mortgage, the Mortgagor shall, immediately upon service thereof on or to the 
Mortgagor, deliver to the Mortgagee a true and complete copy of each petition, summons, 
complaint, notice of motion, order to show cause and of all other provisions, pleadings, and 
papers, however designated, served in any such action or proceeding. 

(e) The Mortgagor covenants and agrees that unless the Mortgagee shall 
otherwise expressly consent in writing, the fee title to the Property and the leasehold estate shall 
not merge, but shall always remain separate and distinct, notwithstanding the union of said 
estates either in the Board, the Mortgagor, or a third party by purchase or otherwise; and in case 
the Mortgagor acquires the fee title or any other estate, title, or interest in the Mortgaged 
Property, this Mortgage shall attach to and, cover, and be a Lien upon the fee title or such other 
estate so acquired, and such fee title or other estate shall, without further assignment, mortgage, 
or conveyance, become and be subject to the Lien of and covered by this Mortgage. 

(f) No release or forbearance of any of the Mortgagor's obligations under the 
Ground Lease, pursuant to the Ground Lease or otherwise, shall release the Mortgagor from any 
of its obligations under this Mortgage, including its obligation with respect to the payment of 
rent as provided for in the Ground Lease and the performance of all of the terms, provisions, 
covenants, conditions, and agreements contained in the Ground Lease to be kept, performed, and 
complied with by the tenant therein. \ 

(g) The Mortgagor shall not make any election or give any consent or 
approval (other than the exercise of a renewal right or extension right or other right conferring a 
benefit on the Mortgagor, provided that any such action has no adverse effect or consequence to 
the Mortgagee) for which a right to do so is conferred upon the Mortgagor as tenant under the 
Ground Lease without the prior written consent of the Mortgagee. In case of any Event of 
Default under this Mortgage, all such rights, together with the right of termination, cancellation, 
modification, change, supplement, alteration, or amendment of the Ground Lease, all of which 
have been assigned for collateral purposes to the Mortgagee, shall vest in and be exercisable 
solely by the Mortgagee. 
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(h) Not more than three hundred sixty (360) and not less than two hundred 
seventy (270) days before the right of the Mortgagor to exercise any option or right to renew or 
extend the term of the Ground Lease shall expire, the Mortgagor shall give the Mortgagee 
written notice specifying the date, term, and manner for which such option or renewal is to be 
exercised. Within ten (10) days of written dcma~xd 'by tlw MoEgsgee, ¶k Mo&g&ggx sblk 
exercise any such option or renewal which is nosassany LQ extad tl~o tsnn o f  the Ground h a a e  
beyond the term of this Mortgage or to comply wifh any Iww 8ffa~ting i&e Mortgagor or the 
Mortgagee or which is necessary, in the reasonabls judgmet%a: of tile Moisf'gagae* to pF&8@RIrE %be 
value of the Mortgaged Property intended to be Harded by t b i ~  Mofig~ge, Ttm Ma&gagur &hall 
promptly provide evidence of such exercise of srrah optiow or rigi~a €0 &e reason4xb1e sntisf&edcb~ 
of the Mortgagee. In the event that the Mortgagsr &i1s to BO exercise any sue!% optiarr or right m 
upon the occtkrmn:flce of a? E~e31t of Default, the Mortgagor hereby agrees and grants to the 
Mortgagee all right a r d  aittbority to exercise such option in the name of the Mortgagor or in its 
own name. Nothing cuniailaed herein shall affect or limit any rights of the Mortgagee under the 
Ground Lease. 

(i) If there shall be filed by or against the Mortgagor a petition under the 
United States Bankruptcy Code, Title 11 of the United States Code (the "Bankruptcy Code"), 
then the lien of this Mortgage shall attach to all of the Mortgagor's rights and remedies at any 
time arising under or pursuant to the Bankruptcy Code, including, but not limited to, $365 
thereoE Upon the filing of any petition by or against the Mortgagor under the Bankruptcy Code, 
the Mortgagor shall immediately provide copies ~SiixlI pleadir~gs an11 uutices related thereto to :,Ire 
Moclgagee. Tlxe ' M a r t m ~ r  urscaa1di;k'iatlaI1y msig~s to QI~ Martgage& dl of .the Mb~gagvr's 
I-i@%s lo reitzaitr in possmsian orrl~e M~l-tg~ged Pi"~"1pe~y %IIa*ing the filing af my bariMytcy 
pgt i l i~n k~y or qg.ii~ist the Morigago3; n~knutvlc;dges tl~at: tfag Mortgagee m%y fib any 
pleadkxg in fisth~ralrcr: TI~areo& This asd~nrnent ~rtaadituta n p r ~ e ~ ~ t ,  i i r r~vra~lhbl~~ :,XI 
~11~1~ndi'lianaI msi@alent BP the fot*egojng claims, rights, and remedies of the Mortgagor, and 
shall coiitinue in effect until all of the Obligations shall have been satisfied and discharged in 
full. Fllr%lacrnxaued $ha M ~ ~ t g a g ~ r  haraby irrevocably cansrieutes md appoido the Mortgagee as 
the Murtg~ge,r'g attozney-irx-fa~l: fur %Ire priqmse of $ling arly pXe~~dZng in thtz murk ixz which the 
initial petition waa Bled w any cauxf 10 whi~11 the ac~ion tller~ux~ inay ba rem~v~C$, tmasferred, or 
assigned (the "Bankruptcy C~larP") that the Ihgortgagee $eceriniaes in its sale digeretion, to protect 
the Mortgagee's interests it1 atxtl t.a the MmQaged P m ~ ~ ~ f i y ,  incIu&g hut ltut limited to a motion 
to extend any applicable timc period for thr: filing of atry motiun r~in.ted ;aha assumption of the 
Ground Lease. 

Cj) The Mortgagor shall nnl, with~trt the prim witlefi consmt af the 
Mortgagee, file any motion or other pleading Ih reject or ofiarw3sc deet to &@at the Ghlrtund 
Lease as terminated under $365 of the Bankruptcy Csda Any sue11 n~totio~~~plcadiag, ax t:xa;:~tian 
made without such prior written consent shall bc void ab ittiria, @a$. @is M~x2gzxlrqo 111%~ bepbd izz 
bar thereof. If the Mortgagor does file such a mutjao t~ reject tl~r: Oromd i e ~ e  mder $365 of 
the Bankrxzprcy Code> fitre? Murtgagss hereby ackt~owledg~s aird agrees that, unless the Mortgagee 
curcsents in writing lo sudl reje~tio~t, t11e Mortgagaf miiy l~at r ~ j e ~ t  the Ground Lease unless the 
Martg~gar pro~e:& by & f3re13~nde~~~cd of' t l ~ s  cvidgsse, that Mortgagor was "insolvent," 
within the meaning of $101 of the Bankruptcy Code, on the petition filing date. If the 
Mortgagor, as tenant under the Ground Lease and as debtor under the Bankruptcy Code, shall 
desire to reject the Ground Lease pursuant to $365 of the Bankruptcy Code, the Mortgagor shall 
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give the Mortgagee not less than thirty (30) days' prior written notice of the date on which the 
Mortgagor intends to file a tnotion in or otherwise apply to the Bankruptcy Court for authority to 
reject the Ground Lease. In such event, the Mortgagee shall have the right, but not the 
obligation, to serve upon the Mortgagor within such thirty (30) day period a notice stating that 
the Mortgagee demands that the Mortgagor assume the Ground Lease and assign the Ground 
Lease to the Mortgagee or the Mortgagee's designee pursuant to $365 of the Bankruptcy Code. 
If the Mortgagee shall serve upon the Mortgagor the notice described in the preceding sentence, 
the Mortgagor shall not seek to reject the Ground Lease and shall comply with the demand 
provided for in the preceding sentence. 

(k) If the Mortgagor shall desire to assume the Ground Lease, then the 
Mortgagor shall give the Mortgagee not less than thirty (30) days' prior written notice of the date 
on which the Mortgagor intends to file a motion in, or otherwise apply to, the Bankruptcy Court 
for authority to assume the Ground Lease. The Mortgagor shall inform the Mortgagee as a part 
of such notice whether or not the Mortgagor intends to assign the Ground Lease following 
assumption thereof. The Mortgagee shall have the right, but not the obligation, to serve upon the 
Mortgagor within such thirty (30) day period a notice stating that the Mortgagee demands that 
the Mortgagor assume the Ground Lease and assign the Ground Lease to the Mortgagee or the 
Mortgagee's designee pursuant to 6365 of the Bankruptcy Code, and such election by the 
Mortgagee shall be binding upon the Mortgagor. Should the Mortgagor file a motion to assume 
the Ground Lease, the Mortgagee shall have the sole right to determine what terms and 
conditions will provide the Mortgagee with "adequate assurance of future performance", within 
the meaning of $36.5 of the Bankruptcy Code. 

(I) If there shall be filed by or against the Board or any fee owner of the 
Mortgaged Property a petition under the Bankruptcy Code, the Mortgagor shall, after obtaining 
laowledge thereof, promptly notify the Mortgagee thereof in writing. The Mortgagor shall 
promptly deliver to the Mortgagee, following receipt, complete and correct copies of any and all 
notices, motions, summonses, pleadings, claim forms, applications, and other documents 
received by the Mortgagor in connection with any such petition and any proceedings relating 
thereto. In the event *of such a bankruptcy filing, the Mortgagee shall have the option, 
exercisable upon notice from the Mortgagee to the Mortgagor, to conduct and control any such 
litigation with counsel chosen by the Mortgagee. The Mortgagee may proceed in its own name 
or in the name of the Mortgagor in connection with any such litigation, and the Mortgagor agrees 
to execute any and all powers, authorizations, consents, or other documents required by the 
Mortgagee in connection therewith. The Mortgagor shall, upon demand, pay to the Mortgagee 
all costs and expenses (including attorneys' and paralegals' fees and expenses) paid or incurred 
thereby in connection with the prosecution or conduct of any such proceedings. Any such costs 
or expenses not paid by the Mortgagor as aforesaid shall be secured by the lien of this Mortgage 
and shall be added to the principal amount of the Obligations. The Mortgagor shall not 
commence any action, suit, proceeding, or case, or file any application or make any motion, in 
respect of the Ground Lease in any such case under the Bankruptcy Code without the prior 
written consent of the Mortgagee. The Mortgagor hereby unconditionally assigns, transfers, and 
sets over to the Mortgagee all of the Mortgagor's claims and rights to the payment of damages or 
any claim arising from any rejection of the Ground Lease by the Board or any other fee owner of 
the Mortgaged Property, or the payment of any amount or claim associated with the Ground 
Lease in any proceeding under the Bankruptcy Code. The Mortgagee shall have the right to 
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proceed in its own name and/or in the name of the Mortgagor in respect of any claim, suit, 
action, or proceeding relating to the assumption or rejection of the Ground Lease by the Board, 
including, without limitation, the right to file and prosecute, to the exclusion and in the name of 
the Mortgagor, any proofs of claim, complaints, motions, applications, notices, and other 
documents, or to defend against any objection thereto, in any case in respect to the Board or any 
fee owner of the Mortgaged Property. This assignment constitutes a present, irrevocable, and 
unconditional assignment of the foregoing claims, rights, and remedies, and shall continue in 
effect until all of the Obligations shall have been satisfied and discharged in full. Any amounts 
received by the Mortgagee as damages arising out of the rejection of the Ground Lease as 
aforesaid shall be applied first to all costs and expenses of the Mortgagee (including, without 
limitation, attorneys' and paralegals' fees and expenses) incurred in connection with the exercise 
of any of its rights or remedies under this Section. The Mortgagor shall promptly make, execute, 
acknowledge, and deliver, in form and substance satisfactory to the Mortgagee, a UCC Financing 
Statement (Fonn UCC-I), and all such additional instruments, agreements and other documents, 
as may at any time hereafter be required by the Mortgagee to effectuate and carry out the 
assignment made pursuant to this Section. 

(m) If the Mortgagor shall seek to offset against the rent reserved in the 
Ground Lease the amount of any damages caused by the nonperformance by the Board or any 
fee owner of the Mortgaged Property any of its obligations under the Ground Lease after the 
rejection by the Board or any fee owner of the Mortgaged Property under the Bankruptcy Code, 
tlie Mortgagor shall, prior to effecting such offset, notify the Mortgagee of its intent to do so, 
setting forth the amounts proposed to be so offset and the basis therefor. The Mortgagee shall 
have the right to object to all or any part of such offset that, in the reasonable judgment of the 
Mortgagee, would constitute a breach of the Ground Lease, and in the event of such objection, 
the Mortgagor sliall not effect any offset of the amounts so objected to by the Mortgagee. 
Neither the failure of the Mortgagee to object as aforesaid nor any objection relating to such 
offset shall constitute an approval of any such offset by the Mortgagee. The Mortgagor shall pay 
and protect the Mortgagee, and indemnify and save the Mortgagee harmless from and against, 
any and all claims, demands, actions, suits, proceedings, damages, losses, costs, and expenses of 
every nature whatsoever (including without limitation, attorneys' and paralegals' fees and 
expenses) arising from or relating to any off-set by the Mortgagor against the rent reserved in the 
Ground Lease. 

Section 5.17 -q 

(a) The Mortgagee is authorized and empowered to enter, and to authorize its 
employees, agents, or contractors identified in writing to the Mortgagor and the Board to enter, 
upon any or all of the Mortgaged Property at any reasonable time and from time to time upon 
prior notice to the Mortgagor and the Board to inspect the same, to perform or observe any 
covenants, conditions, or terns that the Mortgagor shall fail to perform, meet, or comply with, to 
make such repairs, replacements, renewals, or additions as shall be necessary, or for any other 
purpose in connection with the maintenance, protection, or preservation of the Mortgagee's 
security, without thereby becoming liable to the Mortgagor, the Board or any Person in 
possession holding under the Mortgagor. Any inspections performed by or for the Mortgagee 
shall be performed at times and in a manner so as not to unreasonably interfere with the 
Mortgagor's business or the operation of the Mortgaged Property. The Mortgagor will keep 
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accurate books and records in which full, true, and correct entries shall be promptly made with 
respect to the Mortgaged Property and the operation thereof, 

(b) Any right of access to any portion of the Facilities leased to the students, 
faculty, staff or Permitted Sublessees as defined in the Facilities Lease, shall be subject to their 
rights pursuant to their rental agreements and the policies of the University, 

Section 5.18 Negative Covenants. The Mortgagor hereby agrees that, so long as any of 
the Obligations remains outstanding or unpaid, the Mortgagor shall not, directly or indirectly, 
without the prior written consent of the Mortgagee: 

(a) Create, incur, assume, or suffer to exist any indebtedness relating to the 
Collateral, except the Obligations under this Mortgage and the Permitted Encumbrances, or as 
otherwise permitted under the Indenture or the Agreement; 

(b) Create, incur, or place, or permit to be created, incurred, or placed, any 
Liens on the Collateral, or any part thereof, or any revenues related thereto, except for the 
Permitted Encumbrances and Liens in favor of the Mortgagee; 

(c) Convey, sell, lease, assign, transfer, or otherwise dispose of the Collateral, 
or permit any conveyance, sale, lease, assignment, transfer, or other disposition of the Collateral, 
except as otherwise permitted under the Indenture and the Agreement. 

Section 5.19 Cure of Defects. If the validity or priority of this Mortgage or of any 
rights or Liens created or evidenced hereby with respect to the Collateral or any part thereof, the 
leasehold interest or right of occupancy of the Mortgagor to the Property or any part thereof or 
the ownership interest of the Mortgagor to the Facilities or any part thereof shall be endangered 
or questioned or shall be attacked directly or indirectly, or if any legal proceedings are instituted 
against the Mortgagor with respect thereto, upon discovery of such actual or alleged defect, the 
Mortgagor shall give written notice thereof to the Mortgagee promptly, secure the necessary 
funds and diligently endeavor, with the Board, as necessary, to cure any defect that may be 
developed or claimed and take all necessary and proper steps for the defense of such legal 
proceedings, including, but not limited to, the employment of counsel agreeable to the 
Mortgagee, the prosecution or defense of litigation, and the release o; discharge of all adverse 
claims. The Mortgagee (whether or not named as a party to legal proceedings with respect 
thereto) is hereby authorized and empowered to take such additional steps as in its judgment and 
discretion may be necessary or proper for the defense of any such legal proceedings or the 
protection of the validity or priority of this Mortgage and the Liens created or evidenced hereby, 
including, but not limited to, the employment of independent counsel, the prosecution or defense 
of litigation, the compromise or discharge of any adverse claims made with respect to the 
Collateral, the purchase of any tax title, and the removal of prior Liens or security interests, and 
all expenses so incurred of every kind and character shall be a demand obligation owing by the 
Mortgagor to the Mortgagee and shall bear interest from the date of expenditure until paid at a 
rate equal to the rate provided for in Section 6.12 hereof for Advances to bear, and the same shall 
be secured by the Lien evidenced by this Mortgage, and the party incurring such expenses shall 
be subrogated to all rights of the Person receiving such payment. 
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Section 5.20 Estoppel Certificate. The Mortgagor shall, within ten (10) business days 
of a written request therefor by the Mortgagee, furnish the Mortgagee with a written statement, 
duly acknowledged, setting forth the sums secured by this Mortgage and any right of set-off, 
counterclaim, or other defense that exists against such sums and the obligations under this 
Mortgage. 

Section 5.21 Further Assurances. 

(a) The Mortgagor shall (i) promptly c o ~ ~ e c t  any defect, error, or omission 
that may be discovered in the contents, or in the execution or acknowledgment, of this Mortgage 
or any Loan Document to which the Mortgagor is a party, and (ii) the Mortgagor itself shall, or 
shall cause the Board to execute, acknowledge, deliver, record, re-record, file, re-file, register, 
and re-register any and all such further acts, deeds, conveyances, security agreements, 
mortgages, assignments, estoppel certificates, financing statements and continuations thereof, 
termination statements, notices of assignment, transfers, certificates, assurances, and other 
instruments as reasonably may be required from time to time in order (A) to carry out more 
effectively the purposes of this Mortgage and any of the Loan Documents to which the 
Mortgagor is a party, [B) lo xzaore &]ly ide~%t,ify and st~I?jwt to the Liei~:lrs creaLed by this Mortgage 
any of the prq'upartiw* ~5gl1ts, oiGintaraels rgegziiwd lo be eneusl~b~rd hereby, including, 
specifically, any addi.tio~rg, substiiutiaas, ~cpSki~et~t:izts~ or appu&mmees to Ilre Collateral, (C) to 
perfect and n18f~iairr &XP~ validity, e;.Eestitleness, and priority of this Mortgage and the Liens 
intended to be created t~er~hy and [D) to better assure, convey, grant, assign, transfer, preselve, 
protect, and confirm to the Mortgagee any of the rights granted or now or hereafter intended by 
the parties hereto to be granted to the Mortgagee hereunder or under any other instrument or 
agreement executed in connection herewith. The Mortgagor shall pay, directly or through the 
Board, all costs connected with any of the foregoing. 

} Mortgagor hereby at~~dzoAzcs bvlaxkgag~e to file one or more financing or 
continuation 8btell1cnts ~1x11 s z t h ~ ~  rc~srrls with rcspekt to alZ or any part of the Collateral 
(including any arnmbe~tt; fB@~~et.o, or canti~xrnatjs~ or ta~~~i~ra.eio~z statements thereof), without 
the signature or other authorization of Mortgagor, in such form and in such offices as Mortgagee 
reasonably determines appropriate, to perfect or maintain the perfection of the security interest of 
Mortgagee hereunder. Mortgagor acknowledges and agrees that it is not authorized to, and will 
not, authenticate or file, or authorize the filing of, any financing statements or other record with 
respect to the Collateral (including any amendments thereto, or continuation or termination 
statements thereof) except as permitted hereby, without the prior written approval and 
authorization by the Mortgagee, consenting to the form and substance of such filing or record. 
Mortgagor approves and ratifies any filing or recording of records made by or on behalf of 
Mortgagee in connection with the perfection of bhe security interest in favor of Mortgagee. 

ARTICLE 6 
EVENTS 013 DEEAULT AND R ~ D I 1 3 S  

Section 6.1 Events of Default. The occurrence and continuance of any one of the 
following shall constitute an event of default under this Mortgage (herein referred to as an 
"Event of Default"): 
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(a) the failure to make punctual payment of the principal of, premium, if any, 
and interest on the Bonds and any Series 2010A Completion Bonds and Series 2010B 
Completion Bonds hereafter issued under the Indenture; 

(b) the failure to make punctual payments of any amounts owed under this 
Mortgage or the Agreement; 

(c) the occurrence of an event of default (other than an event of default 
described in (a) or (b) above) under the Indenture, the Agreement or any other Loan Document 
that is not cured within any applicable grace or cure period contained in such Loan Document; 

(d) except as provided otherwise in this Mortgage, failure by ~ o r t ~ a g o r  to 
observe and perform any of the terns, covenants, or conditions to be observed or performed by 
Mortgagor contained in this Mortgage (other than those specified in (a) and (b) above) for a 
period of thirty (30) days after written notice, by registered or certified mail, specifying such 
failure and requesting that it be remedied, given to Mortgagor by Mortgagee, or for such longer 
period as Mortgagor and Mortgagee may agree to in writing; provided that if the failure is other 
than the payment of money and is of such nature that it can be corrected but not within the 
applicable period, such failure shall not constitute an Event of Default so long as Mortgagor 
institutes curative action within the applicable period and diligently pursues such action to 
completion; 

(e) any representation or warranty of Mortgagor made herein or any 
representation or warranty made in any of the other Loan Documents or any representation or 
warranty made in any certificate, document, or financial or other statement furnished at any time 
under or in connection with this Mortgage or any of the other Loan Documents shall prove to 
have been incorrect in any material respect on or as of the date made or deemed made; 

(f) Mortgagor commences any case, proceeding, or other action seeking 
reorganization, arrangement, adjustment, liquidation, dissolution, or composition of Mortgagor 
or Mortgagor's debts under any law relating to bankruptcy, reorganization, or relief of debtors, 
or seeking appointment of a receiver, trustee, custodian, or other similar official for Mortgagor or 
for all or any substantial part of Mortgagor's property; or (ii) any such case, proceeding, or other 
action is commenced against Mortgagor and such case, proceedings, or other action either results 
in an order for relief against Mortgagor which is not fully stayed within ten (10) days after the 
entry thereof, or remains undismissed for a period of sixty (60) days; 

(g) Mortgagor fails to pay its debts as they become due, admits in writing 
Mortgagor's inability to pay Mortgagor's debts, or makes a general assignment for the benefit of 
creditors, 

(h) Mortgagor sells, conveys or otherwise transfers or disposes of all or any 
portion of the Collateral except as otherwise permitted herein or grants any mortgage or security 
interest affecting all or any portion of the Collateral, or permits any Lien against all or any 
portion of the Collateral, except as permitted by the terms of this Mortgage; or 
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(i) A writ or warrant of executory process, fieri facias, attachment or any 
similar process shall be issued by any court against the Collateral, and such writ or warrant is not 
released or bonded within thirty (30) days after its entry. 

Section 6.2 Remedies. 

(a) Upon the occurrence of an Event of Default under this Mortgage and in 
addition to any other remedy Mortgagee may have under this Mortgage, or any of the other Loan 
Docut~rze~ts, Mortgagee may dzo~eI0t*#t~ ~ I C  mafugikjt asf and declare all sums secured by this 
n?%6~1.@ge Cineludi~xg ~vilhaut linril&ttion fh~lc Obtig'cltial3$) immediately due and payable without 
preoartr~lent, deulza~d, pl*ot~~c86, n ~ t i e ~  af prntmt or dis1.xonorY or other notice of default of any 
kind, all of which ;ittl: Inereby exgrmt;ly waived by the Mortgagor. In addition to the foregoing, 
upon the occurrence of any Event of Default, the Mortgagee may take such action, without 
notice or demand or putting in default (all of which are hereby expressly waived by the 
Mortgagor), as it deems advisable to protect and enforce its rights against the Mortgagor and in 
and to the Collateral, including, but not limited to, the following actions, each of which may be 
pursued concurrently or othe~wise, at such time and in such order as the Mortgagee may 
determine, in its sole discretion, without impairing or otherwise affecting the other rights and 
remedies of the Mortgagee: 

(i) institute proceedings for the complete foreclosure of this 
Mortgage, in which case the Collateral may be sold for cash or upon credit in one or more 
parcels under ordinary or executory process, at the Mortgagee's sole option, and with or without 
appraisement, appraisement being expressly waived; or 

(ii) I s  tho axtetxf p~n~~i t ted  and pursuant to the procedures provided by 
applicable law, institute proceedins &I- fix p&inl foreclosure of this Mortgage for the portion 
of the Obligations then due a14 payable, %object to the continuing lien of this Mortgage for the 
balance of the Obligations not then due; or 

(iii) institute an action, suit, or proceeding in equity for the specific 
performance of any covenant, condition, or agreement contained in this Mortgage or any Loan 
Document; or 

(iv) apply Ibr t . 1 ~  abvoini~n~nt. of a trustee, receiver, liquidator, or 
conservator of the Collateral, witEaoua r~gard for tile adequacy of the security for the Obligations 
and without regard for the sofven~y oaf t11s &I~rtgagot rsr of any Person liable for the payment of 
the Obligations; or 

(v) pursue such other remedies as the Mortgagee may have under 
applicable law, in equity, by virtue of any other security instrument, or otherwise. 

(b) The pxo~eeds or avails of any sde made under or by virtue of this 
ARTfICS48 gX crrget13a wit11 arty other sums 1;i1~u may bs: held, by the Mortgagee under this 
MorCgage* ~ h ~ f l ~ e ~  under UIO provisi~as of tiis ART€CL,E G Qr otherwise, shall be applied in 
such manner as the Mortgagee, in its sole discretion, shall determine. 
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(c) Upon any sale made under or by virtue of this ARTICLE 6, the Mortgagee 
may bid for and acquire the Collateral or any part thereof and in lieu of paying cash therefor may 
make settlement for the purchase price by crediting upon the Obligations the net sales price after 
deducting therefrom the expenses of the sale and the costs of the action and any other sums 
which the Mortgagee is authorized to deduct under this Mortgage. 

(d) The Mortgagee may proceed under this Mortgage solely as to the 
immovable property interests, or solely as to the movable property interests, or as to both the 
immovable and movable property interests in accordance with its rights and remedies in respect 
of the immovable property interests. 

(e) Notwithstanding anything to the contrary in this Mortgage, any purchaser 
of the Mortgaged Property pursuant to a foreclosure sale under this Mortgage or a deed in lieu of 
foreclosure shall purchase said Mortgaged Property subject and subordinate to the ownership 
rights of the Board and shall be subject in all respects to the provisions of the Ground Lease. 
Such purchaser shall have no additional right to grant any mortgage or other lien on the 
Mortgaged Property or to sell, lease or otherwise alienate the Mortgaged Property without the 
prior written consent of the Board. 

Section 6.3 Leases and Rentals. 

(a) Upon the occurrence and continuation of any Event of Default, the 
Mortgagee may additionally take any one or more of the following actions, each of which may 
be pursued concurrently or otherwise, at such time and in such order as the Mortgagee may 
determine, in its sole discretion, without impairing or otherwise affecting the other rights and 
remedies of the Mortgagee: 

(i) the Mortgagee may notify any and all Tenants to pay all Rentals 
due thereafter directly to the Mortgagee at the address set forth in the Mortgagee's notice to such 
Tenants. The Mortgagor irrevocably agrees that all such Tenants shall be authorized to pay the 
Rentals directly to the Mortgagee without liability of such Tenants for the determination of the 
actual existence of any default by the Mortgagor claimed by the Mortgagee. Tenants shall be 
expressly relieved of any and all duty, liability and obligation to the Mortgagor in connection 
with any and all Rentals so paid. 

(ii) The Mortgagee may enter upon and take possession of the 
Mortgaged Property, to manage and operate the Mortgaged Property and the Mortgagor's 
business on the Mortgaged Property, subject to the rights of students, faculty, staff and Permitted 
Sublessees, as defined in the Indenture, and take possession of and use all books of account and 
financial records of the Mortgagor subject to, with respect to information concerning students, 
applicable privacy or other laws restricting the dissemination of such information and its 
property managers or representatives, if any, relating to the Mortgaged Property. 

(iii) The Mortgagee may alter, modify, amend, terminate or permit the 
surrender of any or all Leases, and the Mortgagee may execute new Leases of any part of the 
Mortgaged Property, including Leases that extend beyond the maturity date of the Agreement. 
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(b) The enforcement of any and all such rights available to the Mortgagee 
hereunder shall continue for so long as the Mortgagee shall elect, until the collection and 
application of the Rentals have cured the Event of Default and all sums owed by Mortgagor to 
any person in connection with the enforcement of its remedies in connection with such Event of 
Default have been paid, in which event, the Mortgagee shall pennit the Mortgagor to re-enter 
and take possession of the Mortgaged Property or any part thereof and to perform all acts 
necessary for the operation and maintenance of the Mortgaged Property, including the right to 
collect the Rentals, but the Mortgagee shall nevertheless have the right, effective upon written 
notice, to demand, sue for possession of and collect the Rentals under the Leases and otherwise 
exercise its rights under this Mortgage again if there occurs another Event of Default hereunder. 

Section 6.4 General Authority. The Mortgagor hereby irrevocably appoints the 
Mortgagee its agent and attorney in fact, with full power of substitution, in the name of the 
Mortgagor or the Mortgagee, for the sole use and benefit of the Mortgagee, but at the 
Mortgagor's expense, to exercise, at any time and from time to time while an Event of Default 
has occurred and is continuing, all or any of the following powers with respect to all or any of 
the Collateral and the Proceeds: 

(a) to endorse the name of the Mortgagor upon any check, draft, agreement or 
other instrument payable to the Mortgagor evidencing payment upon any Accounts or General 
Intangible; 

(b) to notify postal service authorities to change the address for delivery of the 
Mortgagor's mail to a "lockbox" address designated and controlled by the Mortgagee, and to 
receive, open and dispose of all mail addressed to the Mortgagor; 

(c) to demand, sue for, collect, receive and give acquittance for any and all 
Accounts and other monies due or to become due for or as Collateral (or Proceeds) or by virtue 
thereof; 

(d) to settle, compromise, compound, prosecute or defend any action or 
proceeding with respect to any of the Collateral and the Proceeds; and 

(e) to extend the time of payment of any or all of the Collateral and the 
Proceeds and to make any allowance and other adjustments with reference thereto. 

The aforesaid mandate and power of attorney, being coupled with an interest, is irrevocable so 
long as any of the Obligations remains outstanding. 

Section 6.5 Accounts. While an Event of Default has occurred and is continuing, the 
Mortgagor will make no material change to the terms of any Account without the prior written 
permission of the Mortgagee. Upon the occurrence of an Event of Default, and at any time 
thereafter, the Mortgagor upon request of the Mortgagee will promptly notify (and the Mortgagor 
hereby authorizes the Mortgagee so to notify) each account debtor in respect.of any Account or 
General Intangible that such Collateral has been assigned to the Mortgagee hereunder, and that 
any payments due or to become due in respect of such Collateral are to be made directly to the 
Mortgagee or its designee. 
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Section 6.6 &. Upon the occurrence of an Event of Default, the Mortgagee may 
exercise all rights of a secured party under the UCC and other applicable law (including the 
Uniform Commercial Code as in effect in another applicable jurisdiction) and, in addition, the 
Mortgagee may, without being required to give any notice, except as herein provided or as may 
be required by mandatory provisions of law, (a) withdraw all cash in its possession and apply 
such cash then held by it as Collateral or Proceeds against the Obligations or (b) sell the 
Collateral and the Proceeds or any part thereof at public or private sale, for cash, upon credit or 
for future delivery, and at such price or prices as the Mortgagee may deem satisfactory. The 
Mortgagee may be the purcl~aser of any or all of the Collateral and Proceeds so sold,at any public 
sale (or, if the Collateral and Proceeds is of a type customarily sold in a recognized market or is 
of a type which is the subject of widely distributed standard price quotations, at any private sale). 
The Mortgagor will execute and deliver such documents and take such other action as the 
Mortgagee deems necessary or advisable in order that any such sale may be made in compliance 
with law. Upon any such sale the Mortgagee shall have the right to deliver, assign and transfer to 
the purchaser thereof the Collateral and Proceeds so sold. Each purchaser at any such sale shall 
hold the Collateral and Proceeds so sold to it absolutely and free from any claim or right of 
whatsoever kind, including any equity or right of redemption of the Mortgagor which may be 
waived, and the Mortgagor, to the extent permitted by law, hereby specifically waives all rights 
of redemption, stay of appraisal which it has or may have under any law now existing or 
hereafter adopted; provided, however, that such purchaser shall be subject in all respects to the 
provisions of the Ground Lease. The Mortgagor agrees that twenty (20) days' prior written 
notice of the time and place of any sale or other intended disposition of any of the Collateral and 
Proceeds constitutes "reasonable notification" within the meaning of Section 9-61 1(b) of the 
UCC, except that shorter or no notice shall be reasonable as to any Collateral and Proceeds that 
is perishable or threatens to decline speedily in value or is of a type customarily sold on a 
recognized market. The notice (if any) of such sale shall (i) in case of a public sale, state the time 
and place fixed for such sale, and (ii) in the case of a private sale, state the day after which such 
sale may be consummated. Any such public sale shall be held at such time or times within 
ordinary business hours and at such place or places as the Mortgagee may fix in the notice of 
such sale. At any such sale the Collateral and Proceeds may be sold in one lot as an entirety or in 
separate parcels or portions, as the Mortgagee may determine. The Mortgagee shall not be 
obligated to make any such sale pursuant to any such notice. The Mortgagee may, without notice 
or publication, adjourn any public or private sale or cause the same to be adjourned from time to 
time by announcement at the time and place fixed for the sale, and such sale nlay be made at any 
time or place to which the same may be so adjourned. In case of any sale of all or any part of the 
Collateral and Proceeds on credit or for future delivery, the Collateral or Proceeds so sold may 
be retained by the Mortgagee until the selling price is paid by the purchaser thereof, but the 
Mortgagee shall not incur any liability in case of the failure of such purchaser to take up and pay 
for the Collateral and Proceeds so sold and, in case of any such failure, such Collateral and 
Proceeds may again be sold upon like notice. 

Section 6.7 Assemble Collateral. For the purpose of enforcing any and all rights and 
remedies under this Agreement the Mortgagee may: (a) require the Mortgagor to, and the 
Mortgagor agrees that it will, at its expense and upon the request of the Mortgagee, forthwith 
assemble all or any part of the Collateral (other than the Mortgaged Property) and Proceeds as 
directed by the Mortgagee and make it available at a place designated by the Mortgagee which 
is, in its opinion, reasonably convenient to the Mortgagee and the Mortgagor, whether at the 
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Mortgaged Property of the Mortgagor or otherwise, and Mortgagee shall be entitled to specific 
performance of this obligation; (b) to the extent permitted by applicable law of this or any other 
state, enter, with or without process of law and without breach of the peace, any premises where 
any of the Collateral or Proceeds is or may be located, and, without charge or liability, to it seize 
and remove such Collateral or Proceeds from such premises; (c) have access to and use the 
Mortgagor's books and records relating to the Collateral and Proceeds and (d) prior to the 
disposition of the Collateral and Proceeds, store or transfer it without charge in or by means of 
any storage or transportation facility owned or leased by the Mortgagor, process, repair or 
recondition it or otherwise prepare it for disposition in any manner and to the extent the 
Mortgagee deems appropriate and, in connection with such preparation and disposition, use 
without charge any trademark, trade name, copyright, patent or technical process used by the 
Mortgagor. 

Section 6.8 Limitation on Dutv of Mortgagee. Beyond the exercise of reasonable care 
in the custody thereof, the Mortgagee shall have no duly as to any Collateral or Proceeds in its 
possession or control or in the possession or control of any agent or bailee or any income 
thereon. The Mortgagee shall be deemed to have exercised reasonable care in the custody of the 
Collateral and Proceeds in its possession if the Collateral and Proceeds is accorded treatment 
substantially equal to that which it accords its own property, and shall not be liable or 
responsible for any loss or damage to any of the Collateral or Proceeds, or for any diminution in 
the value thereof, by reason of the act or omission of any warehouseman, carrier, forwarding 
agency, consignee or other agent or bailee selected by the Mortgagee in good faith. The 
Mortgagor agrees that the Mortgagee shall not be obligated to preserve rights against prior 
parties obligated on any instiuments. 

Section 6.9 Appointment of Agent. At any time or times, in order to comply with any 
legal requirement in any jurisdiction, the Mortgagee may appoint a bank or trust company or one 
or more other Persons with such power and authority as may be necessary for the effectual 
operation of the provisions hereof and may be specified in the instrument of appointment. 

Section 6.10 Set-Off. Upon the occurrence of any Event of Default, the Mortgagee 
shall have the right to set-off any revenues of the Mortgagor in the possession of the Mortgagee 
against any amounts then due by the Mortgagor to the Mortgagee pursuant to the Mortgage. 

Section 6.11 Release of Pro~erty. The Mortgagee may at any time and without notice 
to the Mortgagor, release any part of the Collateral from the effect of this Mortgage, or grant an 
extension or deferment of time for the discharge of any obligation hereunder, without affecting 
the liability of the Mortgagor hereunder. 

Section 6.12 Advances by Mortgagee. The Mortgagor authorizes the Mortgagee in the 
Mortgagee's discretion to advance any sums necessary for the purpose of paying: (a) insurance 
premiums; (b) any and all excise, property, sales, use and other taxes, forced contributions, 
service charges, local assessments and governmental charges on any of the Collateral; (c) any 
Liens affecting the Collateral (whether superior or subordinate to the lien of this Mortgage) not 
permitted by this Mortgage; (d) necessary repairs and maintenance expenses; or (e) any other 
amounts which the Mortgagee deems necessary and appropriate to preserve the validity and 
ranking of this Mortgage, to cure any Defaults or to prevent the occurrence of any Default 
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(collectively, the "Advances") of whatever kind; provided, however, that nothing herein 
contained shall be construed as making such Advances obligatory up011 Mortgagee, or as making 
Mortgagee liable for any loss, damage, or injury resulting from the nonpayment thereof. The 
Mortgagor covenants and agrees that within five (5) days after demand therefor by the 
Mortgagee, tlte Mortgagor will repay the Advances to Mortgagee, together with interest thereon 
at the rate of eighteen (18%) percent per annum, and in addition to repay any other reasonable 
costs, attorneys' fees and expenses, charges and expenses of any and every kind for the full 
protection and preservation of the Collateral or this Mortgage, including payments required in 
respect to any Lien affecting the Collateral, together with interest thereon at the rate of eighteen 
(1 8%) percent per annum. All such Advances and amounts (including interest) shall be included 
in the Obligations secured hereby (subject to the maximum amount of the Obligations set forth 
above in this Mortgage). 

Section 6.13 Authentic Evidence, Any and all declarations of facts made by authentic 
act before a notary public in the presence of two witnesses by a person declaring that such facts 
lie within his knowledge shall constitute authentic evidence of such facts for the purpose of 
executory process. The Mortgagor specifically agrees that such an affidavit by a representative 
of the Mortgagee as to the existence, amount, terms, and maturity of the Obligations and of a 
default thereunder shall constitute authentic evidence of such facts for the purpose of executory 
process. 

Section 6.14 Keeper. In connection with each and all of the foregoing and acting 
pursuant to the authority granted under Louisiana Revised Statutes 95136-5140.2, as the same 
may hereafter be amended or supplemented, the Mortgagor and the Mortgagee hereby expressly 
designate the Mortgagee, or any agent, servant, employee, or other Person named by the 
Mortgagee, as "keeper" of each and all of the Collateral pending the judicial sale thereof, with all 
the powers set forth in said statutes (as hereafter amended), including the right to employ agents 
to operate the Collateral. All reasonable costs, expenses, and liabilities of every character 
incurred by the Mortgagee or any such other Person as keeper in connection with managing, 
operating, maintaining, and possessing the Collateral shall constitute a demand obligation owing 
by the Mortgagor to the Mortgagee, and shall draw interest from date of expenditure until paid at 
the rate provided in Section 6.12 hereof for Advances to bear. All of such costs, expenses, and 
liabilities shall constitute a portion of the Obligations secured by this Mortgage. The keeper 
shall be entitled to receive as compensation, in excess of such costs, expenses, and liabilities, a 
reasonable amount to be fixed by the court based upon the keeper's activities and the amounts 
expended in connection with the management, operation, and maintenance of the Collateral. The 
designation of keeper made herein shall not be deemed to require the Mortgagee to provoke the 
appointment of such a keeper. 

Section 6.15 Certain Waivers. The Mortgagor hereby expressly waives any and all 
homestead exemptions and other exemptions to which the Mortgagor is or may be entitled under 
the Constitution and the laws and statutes of the State of Louisiana insofar as the Collateral is 
concerned. The Mortgagor hrther waives to the extent permitted by law: (a) the benefit of 
appraisement provided for in Articles 2332,2336, 2723, and 2724 of the Louisiana Code of Civil 
Procedure, and all other laws conferring the same; (b) the demand and three (3) days delay 
provided for in Articles 2639 and 2721 of the Louisiana Code of Civil Procedure; (c) the notice 
of seizure provided for in Articles 2293 and 2721 of the Louisiana Code of Civil Procedure; (d) 
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the three (3) days delay provided for in Articles 2331 and 2722 of the Louisiana Code of Civil 
Procedure; and (e) other benefits provided in Articles 2331, 2722, and 2723 of the Lauisiana 
Code of Civil Procedure. 

Section 6.16 Waiver of Marshaling. Notwithstanding the existence of any other 
security interest in the Collateral held by the Mortgagee or by any other pitHy, i11eMortgages 
shall have the right to determine the order in which any or all of the Collatgr&l r;Irdl  be %l&bj%?cts;d 
to the remedies provided in this Mortgage. The Mortgagor, any party who Gon8mtS % this 
Mortgage, and any party who has actual or constructive notice of this Mortgage waive all right to 
require the marshaling of assets in connection with the exercise of any of the remedies permitted 
by law or provided in this Mortgage. 

Section 6.17 Rights and Remedies Cumulative. All rights and remedies herein given to 
the Mortgagee shall be cumulative and in addition to every other right and remedy herein 
specifically give11 and ROW or i~~rsrek\ft@r esxistirrg; ax8 each a d  exfey d&i stad r & m e d ~  tvh~thizl* 
specifically given ar oihetwi se exi6~Frrg~ anay be tr>re~cistxI &on1 lime k Sjlrr& and so fificn 8'114 in 
such order as tnay ba $c;~med ex1,ecfient by t11e M~fig~gw, and the ~xerciae w the lae;gi;ianh$ of 
the exercise of any such right or remedy shall not be dasmerl a waiver: m.Ethe.righl lo ~xerciea, &t 
the same time or thereafter, any other right or remedy. No delay or omission by the Mortgagee 
in the exercise of any right or remedy shall impair any such right or remedy or operate as a 
waiver of any other right or remedy then or thereafter existing. 

Section 6.18 Rights of Bond Insurer. So long the Bond Insurer insures any of Bonds 
and is not in default under the terms of the Bond Insurance Policy, the Bond Insurer shall be 
entitled to control and direct the enforcement of all rights and remedies granted to the Mortgagee 
pursuant to this Mortgage. Without limiting the immediately preceding sentence, the Mortgagor 
agrees that any provision herein granting the Mortgagee any rights, including, without limitation, 
the (a) right to receive or give any notice, (b) the right to receive any reports, certifications or 
other information required to be delivered or disseminated hereunder, (c) the right to give any 
consent or approval or make any election, (d) the right to receive any indemnification, insurance 
coverage or reimbursement, (e) the right to cure any Event of Default or other failure in 
performance, or ( f )  the right to receive any other benefit afforded to the Mortgagee under this 
Mortgage, shall also hereby grant to the Bond Insurer the same such rights. All notices to the 
Bond Insurer shall be sent to Assured Guarantee Municipal Corp., 31 West 52"d Street New 
York, New York 10019, and any consent or approval by the Bond Insurer shall be effective only 
if in writing. 

ARTICLE 7 
MISCELLANEOUS 

Section 7.1 Release of Mortgage. The Mortgage will remain in effect until: (a) all of 
the Obligations are fully paid and satisfied and there is no agreement or commitment to advance 
any additional indebtedness; and (b) Mortgagor cancels this Mortgage by filing a written 
cancellation instmment signed by Mortgagee. When all of the Obligations are hl ly  paid and 
satisfied and there is no agreement or commitment to advance any additional indebtedness, 
Mortgagor may request Mortgagee to sign such a written cancellation instrument by writing 
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Mortgagee at the above address or at such other address as Mortgagee may advise. Mortgagee 
may delay providing Mortgagor with such a mortgage cancellation instrument for a period of 
sixty (60) days following receipt of Mortgagor's written request to verify that all conditions 
precedent for mortgage cancellation have been satisfied. 

Section 7.2 Waivers. Any and all covenants in this Mortgage may from time to time, 
by instrument in writing signed by the Mortgagee and delivered to the Mortgagor, be waived to 
such extent and in such manner as the Mortgagee may desire, but no ~ u c h  waiver shall ever 
affect or impair the Mortgagee's rights or Liens hereunder, except to the extent specifically 
stated in such written instrument. 

Section 7.3 No Waiver. No forbearance on the part of the Mortgagee and no 
extension of the time for the payment of the Obligations given by the Mortgagee shall operate to 
release, discharge, modify, change, or affect, in whole or in part, the liability of the Mortgagor 
hereunder or for the payment of the Obligations or performance of the obligations secured 
hereby or the liability of any other Person hereunder or for the payment of the Obligations. 

Section 7.4 Severabilitv. A determination that any provision of this Mortgage is 
unenforceable or invalid in any jurisdiction shall not affect the enforceability or validity of such 
provision in any other jurisdiction or the enforceability or validity of any other provision hereof 
in any jurisdiction, and the determination that the application of any provision of this Mortgage 
to any Person or circumstance is illegal or unenforceable in any jurisdiction should not affect the 
enforceability or validity of such provision in any other jurisdiction or the enforceability or 
validity of such provision as it may apply to other Persons or circumstances. 

Section 7.5 Notices. Whenever this Mortgage requires or permits any consent, 
approval, notice, request, or demand from one party to another, the consent, approval, notice, 
request, or demand must be in writing and shall be deemed sufficiently given or furnished if 
delivered by personal delivery, by telegraph, telecopy, or telex, by expedited delivery service 
with proof of delivery, or by registered or certified United States mail, postage prepaid, at the 
following addresses, or to such address as may be hereafter notified in writing by the respective 
parties hereto: 

If to the Mortgagor: University Facilities, Inc. 
SLU Box 10709 
Hammond, Louisiana 70402 
Attn: President 

If to the Mortgagee: Regions Bank 
I1 City Plaza 
400 Convention Street, 3rd Floor 
Baton Rouge, Louisiana 70802 
Attention: Corporate Trust Department 
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If to the Board: Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vice President for Facilities Planning & Capital 
Improvenlents 

If to Bond Insurer: Assured Guaranty Municipal Cop.  
31 West 52nd Street 
New York, New York 1 001 9 
Attention: Managing Director - Surveillance, Re: Policy No. 212858-N 
Telephone: (2 12) 826-0 100 
Telecopier: (212) 339-3556 

Section 7.6 Relationship of Parties. No right or benefit conferred on the Mortgagee 
under this Mortgage shall constitute or be deemed to constitute the Mortgagee a partner or a joint 
venturer with the Mortgagor. The Mortgagor and the Mortgagee specifically acknowledge that 
the relationship between the Mortgagor and the Mortgagee is solely that of borrower and a 
lender's agent and that all payments required to be made by the Mortgagor to the Mortgagee 
hereunder or under any Loan Document to which the Mortgagor is a party are required solely by 
reason of that relationship. 

Section 7.7 Mortgage Absolute. The obligations of the Mortgagor under this 
Mortgage are independent of the obligations of the Mortgagor under the other Loan Documents, 
and a separate action or actions may be brought and prosecuted against the Mortgagor to enforce 
this Mortgage. All rights of the Mortgagee and the mortgage, assignment, and security interest 
hereunder, and all obligations of the Mortgagor hereunder, shall be absolute and unconditional 
irrespective of: 

(a) any lack of validity or enforceability of any Loan Document or any other 
agreement or instrument relating thereto; 

(b) any change in the time, manner, or place of payment of, or in any other 
term of, all or any of the obligations of the Mortgagor under any of the Loan Documents, or any 
other amendment or waiver of or any consent to any departure from the Loan Documents; 

(c) any taking, exchange, release, or nonperfection of any of the Collateral, or 
any taking, release, or amendment or waiver of or consent to departure from any guaranty, for all 
or any of the obligations of the Mortgagor under the Loan Documents; or 

(d) any manner of application of the Collateral, or proceeds thereof, to all or 
any of the obligations of the Mortgagor under the Loan Documents, or any manner of sale or 
other disposition of any of the Collateral for all or any of such obligations. 

Section 7.8 Internretation. It is acknowledged and agreed that, in the preparation of 
this Mortgage, indistinguishable contributions were made by representatives of both the 
Mortgagor and the Mortgagee and that the Mortgagor and the Mortgagee each waives any and all 

(B0539994.3) 36 SLU - Mortgage 



rights, both in law or in equity, to have the provisions of this Mortgage or any part thereof 
interpreted in favor of one over the other based upon a claim that representatives of one or the 
other were the principal draftsman of such document. 

Section 7.9 k f i c t s  betwmn L ~ a n  Doci~~tlme~~@= In the event that any of the 
Collateral hereunder ia also subject ta @ vatid and ~nfarceable Lien under the terms of any Loan 
Document and the terms of such other Loan Document are inconsistent in any respect with the 
terms of this Mortgage, then with respect to all Collateral that is also subject to such other Loan 
Document, the terms that are most restrictive or, ifi -P!x cast? a'! equdly r88triefi~~ IcX~IIS, fhe 
terms that are most specific shall be controlling; provided, i ~ t f ~ e ~ e r ~  if my p4:avi&i~n QE 
either document is unenforceable with respect to 8ny itcrn c~E$:oIl&te~.al subjecl ib~s&o~ 1h-n the 
provision of the document that is enforceable with respest,fo ouda Cof1atord sirtlll bo@nrzi~ollilrg. 

Section 7.10 Multiple Originals. This Mortgage may be executed in multiple originals, 
all of which such multiple originals together shall constitute one and the same mortgage. 

Section 7.1 1 Bi~~dios 'Efl'ec'I. This Mortgage is birdiag upon the Mortgagor and the 
Mortgagee and their rasp@ctive sutasessors and assigns, mrJ ~11,411 i m r ~  to benf;Iit, of the 
Mortgagee and its s u c c ~ ~ ~ r s  and assigns. The benefit of rhis Mr~rtgage sXxg11 pass a%rt~m&ically 
with any assignment of the Obligations (or any portion thereof) to the extent of such assignment. 

Section 7.12 W-@&ifi~dt~8, The parties her@I~ expressly wdve t5a@ pzoducIi~n 
of conveywee, nwrtgagc, or wx ceflibTi~tit~s and hereby raIiev@ q13d rdeme me, Notnsy, a'td my 
official surety anxi wgrec to h ~ l d  rile apd said surety harmlms frsrrt and fry masat% of tlac fiGIure $0 
procure and attach same to this Mortgage. 

Section 7.13 Governing Law. This Mortgage and all matters relating or pertaining 
hereto shall be governed by and construed in accordance with the laws of the State of Louisiana. 

Section 7.14 No &c.omsa A~gahsl MOT~~UE?BP, Mortgggee shall not look to Mortgagor 
or any principal of Mortgagor wit11 r@sptsct to tlzc Obligiitia~~s, In enforcing its rights and 
remedies under this Mortgaget Moa%@gse shatl Iaak soldy ta Collateral for the payment of 
the Obligations secured hereby and for the parforaaam~e of the protrisisas fs~lamf. Mofig&g@e 
shall not seek a deficiency or other money judgnef~l ~giiinsl: mr$agor ur my pdnrcipal of 
Mortgagor and shall not institute any separate aegart agtrir~ot. M~rtg'ri.g~r by sW0n sf my  dcf'ault 
which may occur in the performance of any lcrm w condition of il13s %;t&ortg%ge or tho 
Obligations. This agr~ement by Msxtgigce sl~sll not be cunstmed ba. any way eo pis to t'rffect ~rr 

impair the lien of this Mortgage at. MoagageeSs right to foreclose hereunder as provided by law, 
or to limit or restrict ,any 9aL' Mortgat;e~"s rigl~& or remedies in any foreclosure proceedings or 
other enforcement of payment of the indebtedness secured hereby out of and from the security 
given therefor. 

Section 7.15 Third Party Beneficiary. The Bond Insurer is hereby deemed a third party 
beneficiary of this Mortgage. 
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THUS DONE AND PASSED in the place and on the day, month and year first above 
written in the presence of the undersigned competent witnesses, who hereunto sign their names 
with Mortgagor and me, Notary, after due reading of the whole. 

WITNESSES: UNIVERSITY FACILITIES, INC. 

By: I 

Name: 
Notary IDIBar Roll No, of  d V I 3  
My Commission Expires AT. . h [ ~ $ -  

P 
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EXHIBIT A 
DESCRIPTION OF PROPERTY 

War Memorial Student Union Bond Lease Parcel 

A certain tract or parcel of ground, designated as "WAR MEMORIAL STUDENT UNION 
BOND LEASE PARCEL", being a portion of southeastern Louisiana University, located in 
Section 23, Township 6, South, Range 7 East, Greensburg Land District, Tangipahoa Parish, 
Louisiana, limits of said Lease Parcel being more particularly described as follows: 

Beginning at a point located at N. 3276.84, E. 11096.39, of the Southeastern Louisiana 
University Coordinate System; thence N 75'30'00" E a distance of 440.00 feet to a point and 
turn; thence S 14°30'00" E a distance of 165.00 feet to a point and turn; thence N 75'30'00" E a 
distance of 160.00 feet to a point and turn; thence S 14O30'00" E a distance of 205.00 feet to a 
point and turn; thence S 75°30'00" W a distance of 150.00 feet to a point and turn; thence S 
14O30'00" E a distance of 140.00 feet to a point and turn; thence S 75°30'00" W a distance of 
155.00 feet to a point and turn; thence N 14"30'00" W a distance of 265.00 feet to a point and 
turn; thence S 75'30'00" W a distance of 85.00 feet to a point and turn; thence N 38'27'45" W a 
distance of 49.24 feet to a point and turn; thence S 75O30'00" W a distance of 190.00 feet to a 
point and turn; thence N 14'30'00" W a distance of 200.00 feet to a POINT OF BEGINNING, 
containing 3.94 acres or 17 1,425 square feet. 
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EXHIBIT B 
DESCRlPTION OF THE FACILITIES 

DESCRIPTION OF THE SERIES 201 0A FACILITIES 

This facility will contain some of the mast iimpodmt iieade~nic aid X I Q I P ~ G R ~ B ~ I ~ C  
services on canlpus. It will determine interactior~, k&fE~ pzftem,  ampu us DQW ax~d dyrwis.  It 
will be the central core for the campus. The two major ctam~jaf~enk ira B e  2020A Geris  win 
include the Student Union and the Center for %lud@rrT ExcrsReaca. Ths S ~ L ~ W C  foalage fa2 tl$s 
series of space will total approximately 12 1,430 square feet. 

The Student Union will include a large event space and ballroom. It will also consist of a 
series of student support spaces such as conference and meeting rooms, student organization 
space, a theater, as well as other activity and lounge spaces. Several administrative offices will 
also be located in the Union including offices in Student Affairs and Auxiliary Services. Finally, 
it will be home to the Center for Student Excellence which provides programming and resources 
to students to enhance and in support of academic achievement, personal development and 
professional growth. 

DESCRIPTION OF THE SERIES 2010B FACILITIES 

This facility will contain some of the most important nnlr-acadc~~~ic sewiobe on campus. 
It will determine interaction, traffic patterns, campus flow and dy~zurri~s, Tho two major 
components in the 2010B Series will include Food Senrisa and tile Rb&l Boalmtore totaling 
approxinlately 57,245 square feet. 

The Food Service area will include a new residential and commuter dining facility as well 
as a food court and other smaller grab and go locations. The facility will include adequate 
support space such as seating, kitchens and production space. The Retail Bookstore will house 
retail textbooks, university paraphernalia, convenience items, reading areas and possibly a food 
andlor beverage concept. In addition to these two major components, approximately 3,600 
square feet of space will be committed to other retail components providing additional services 
to our campus community. 
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NEW ISSUE - BOOK-ENTRY ONLY (See "RATINGS OF T H E  SERIES 2010 BONDS" herein) 

Upon delivery of the Series 2010A Bonds, Jones, Walker, Waechter, Poi.tevent, Carrke & Denegre, L.L.P., B o d  Counsel, will render i.ts opinion 
that, assunzing continuing compliance with certain covenants desi.gned to satis3~ the applicable requirements of the Code, and subject to the matters 
discussed under the caption ''TAX EXEMPTION herein, under the law existing on the date thereof, interest on the Series 2010A Bonds will (i) be 
excludable from gross i.ncome of the benefLcial owners thereof forfederal income taxpurposes and (i,iJ will not be an item of tuxpreference forpuqoses 
of determining the alternative minimum tux imposed on .i.ndividuals and corporati,ons under Section 57(a)(5) of the Code, but such interest will be 
includable in adjusted current earnings i n  computing the federal dternative minimum tux imposed on certain coqJorations. Bond Counsel i s  also of 
the opinion that, pursuo,nt to the Act, the Series 2010A Bonds and the Series 2010B Bonds, together with interest thereof, income therefrom, a d  gain 
upon the sale thereof are exempt from all State of Louisiana taxes and local taxes. See "TAXEXEMPTION1'herein. 

@I 
d.-- 
SOUTHEASTERN 
I O U l E l h R A  U N I V E R S I T Y  

$25,410,000* 
LOUISIANA LOCAL GOVERNMENT 

ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT 

AUTHORITY TAX-EXEMPT REVENUE BONDS 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 2010A 

$5,770,000* 
LOUISIANA LOCAL GOVERNMENT 

ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT 

AUTHORITY TAXABLE REVENUE BONDS 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 2010B 

Dated: Date o f  Delivery Due: October 1, as shown below 

The Series 2010A Bonds and the Series 2010B Bonds (collectively, the "Series 2010 Bonds") are being issued by the Louisiana Local Government 
Enviroiunental Facilities and Community Development Authority (the "Issuer") to provide a portion of the funds required (i) to demolish certain existing 
facilities and renovate, develop and construct the Student Union, the Center for Student Excellence, Student Health Center, Food Service Areas, the Bookstore 
and other related facilities on the campus of  southeastern Louisiana University (the "Facilities"); (ii) fund a deposit to the Debt Service Reserve Fund for the 
Series 2010 Bonds; and (iii) pay Costs of  Issuance for the Series 2010 Bonds, including the premium for the bond insurance policy insuring the Series 2010 Bonds. 

The land on which the Facilities will be constructed has been leased lo the Corporation by the Board of  Supervisors for the University of  Louisiana System, 
acting on behalf of the University (the "Board"), pursuant to the Ground and Buildings Lease Agreement by and between the Corporation and the Board dated as 
of  January 1,2010, and the Facilities leased back to, and operated by, the Board pursuant to an Agreement to Lease With Option to Purchase by and between the 
Corporation and the Board dated as of January 1,2010, as supplemented and amended by the First Amendment to Agreement to Lease with Option to Purchase 
dated as of  November 1, 2010 by and between the Board and the Corporation (collectively, the "Facilities Lease"). The Issuer will lend the proceeds of the 
Series 2010 Bonds to University Facilities, Inc. (the "Corporation"), a non-profit corporation organized under the laws of the State of Louisiana (the "State") for 
the benefit of the UniversitJrpursuant to a Lom Agreement dated as of November 1,2010, between the Issuer and the Corporation (the "Loan Agreement"). The 
Corporation will be obligatedpursuant to the Loan Agreement to pay to the Issuer such loan payments as will always be sufficientto pay the principal of ,  premium, 
i f  any, and interest on the Series 2010 Bonds, as the same inature and  become due, and under the Loan Agreement, it will be the obligation of the Corporation to 
pay all expenses of operating and maintaining the Facilities in good repair, to keep it properly insured, and to pay all taxes, assessments, and other charges levied 
or assessed against or with respect to the Facilities. 

The Facilities, as completed, will be leased back to, and operated by, the Board pursuant to the Facilities Lease. The Corporation will make lhe payments 
required by the Loan Agreement from revennes generated by the Facilities Lease. See "Sources o f  Payment for the Series 2010 Bonds" herein. The Facilities 
will be owned by the Board of  Supervisors for the IJniversity of  Louisiana System (the "Board"). 

Purchasers of the Series 2010 Bonds will not receive certificates representing their interest in the Series 2010 Bonds purchased. Series 2010 Bonds will 
be registered in the name of Cede & Co., as registered owner and nominee of  The Depository Trust Company, New York, New York ("DTC"). Principal of and 
premium, i f  any, and interest on the Series 2010 Bonds will be payable by Regions Bank (the "Trustee") to Cede & Co., wluch will renut such payments to the DTC 
Participants (as defined herein) for subsequent disbursement to the purchasers of  the Bonds. See "THE SERIES 2010 BONDS - Book Entry System Only" herein. 

The Series 2010 Bonds will inature on October 1 in each of  the years and at the interest rates per annum (using a year of  360 days con~prised of twelve 30- 
day months) indicated on the inside-cover page of this Official Statement. Interest on the Series 2010 bonds will be payable on April 1 and October 1 of each year 
(each an "Interest Payment Date"), commencing April 1,2011. 

TTtE  SERIES 2010 BONDS AVD TIIE INTEREST THEREON ARE SPECIAI., L I M I T E D  ODLIGATIONS OF THE ISSUER PAYABLE SOIELY ,  EXCEPT TO THE EXTENT PAID OUT OF MONEYS 

ATTRIBUTABLE TO PROCEEDS OF THE SERIES 2010 BONDS AND TEMPORARY INVESTMENTS THEREOF, FROM PAYMENTS D E R I ~ D  BT THE ISSUER UNDER T H E  LOAN AGREEMENT (AS 

DEFINED HEREIN), FROM THE ASSETS AND INTERESTS PLEDGED UNDER T H E  ACT OF LEASEHOLD MORTGAGE, ASSIGNMENT OF LEASES AND SECURITY AGREEMENT, AND FROM T H E  

BOND INSURANCE POLICY (AS DEFINED HEREIN). Tm SERIES 2010 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITY OF TAE STATE OR OF ANY POLITICAL 

SUBDIVISION THEREOF WITHIN T H E  MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT CONSTITUTE A PLEDGE OF THE FAITH A N D  

CREDIT OF TBE STATE OR OF ANT POLITICAL SUBDMSION THEREOF. Tm ISSUANCE OF THE SERIES 2010 BONDS SHALL NOT, DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE 

THE STATE OR ANY POLITICAL SUBDIYISION THEREOF TO LEVY m TAXES OR TO MAKE ANT APPROPRIATION FOR THEIR P A ~ E N T .  THE ISSUER HAS NO POWER TO TAK. 

As further described herein, the scheduled payments of principal of and interest on the Series 2010 Bonds when due will be guaranteed under a ~l~unicipal 
bond insurance policy to be issued concurrently with the delivery of  the Series 2010 Bonds by Assured Guaranty Municipal Corp. (formerly known as Financial 
Security Assurance Inc.) (the "Bond Insurer"). See "MUNICIPAL BOND INSURANCE" herein and Appendix E herein. 

L - z=% 
5% g ASSURED - cn .- 
2 8 3  

GUARANTY" 
MUNICIPAL 

s.3 
2;;") h I ~ S T M E N T  I N  THE SERIES 2010 BONDS IWOLVES A DEGREE OF RISK BECAUSE OF THE VARIOUS RISKS DESCRIBED HEREIN.  See "BONDHOLDERS' RISKS" herein. 
srrs? 
32 3 0 The Selies 2010 Bonds are offered when, as, and if issued by the Issuer and ~ece-ived by the Undernuliter and are subject to prior sale and the approval 

, of legality by Jones, Walker, Waechtw, Poitevent, Cawkre & Denegre, L.L.P., Baton Rouge, Louisiana, Bond Counsel, and to certain other conditions. Certain 

' , 
legal matters will be passed upon for the Issuer by Casten & Pearce, A.P.L.C., Shreveport, Louisiana; for the Corporation by Seale &Ross, P.L.C., Hammond, 

,h - Louisiana; and.for Lhe Unclemuliter by McGlincheg Stclfford PLLC, Baton Rouge, Louisiana. Delivery o f  the Series 2010 Bonds to DTC in New York, New 
York i s  ezpected on or about November 17,2010. 
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*Preliminary, subject to change 
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The Series 2010 Bonds will be issuable as fully registered bonds without coupons. The Series 2010 Bonds will be 
issued in the denominations of $5,000 or any integral multiple thereof. The Series 2010 Bonds will bear interest fiom 
their date of delivery. Interest on the Series 2010 Bonds will be payable on each Interest Payment Date (as defined 
herein). Principal of and premium, if any, on the Series 2010 Bonds will be payable at the corporate trust office of 
Regions Bank (the "Trustee"), in Baton Rouge, Louisiana (the "Office of the Trustee") at maturity or upon 
redemption, upon surrender of the Series 2010 Bonds, and interest will be payable by check or draft mailed to the 
registered owners of Series 2010 Bonds, as shown on the registration books of the bond registrar as of the close of 
business on the Record Date (as defined herein) for the Series 2010 Bonds or by wire transfer to the bank account 
number filed with the Trustee in writing prior to the close of business on the Record Date by the person in whose name 
such Series 2010 Bond shall be registered if such owner shall be the registered owner of not less than $1,000,000 in 
aggregate principal amount of Series 2010 Bonds Outstanding. The Series 2010A Bonds will be subject to prior 
mandatory, optional, and extraordinary redemption as described herein. The Series 2010B Bonds will not be 
subject to mandatory or optional redemption prior to their maturity, but will be subject to extraordinary 
redemption as described herein. See "THE SERIES 2010 BONDS" herein. 

SERIES 2010A BONDS 

$10,100,000 % Term Bonds due October 1,20-, Yield % ,  CUSIP 
$15,3 10,000 2 Term Bonds due October 1,20, Yield 2, CUSIP 

SERIES 2010B BONDS 
$5,770,000 SERIAL BONDS 

Maturity Principal Interest 
October 1 Amount Rate Yield CUSIP 

201 1 $420.000 



No dealer, broker, salesman, or other person has been authorized to give any information or lo make any 
representations other than those contained in this Official Statement, and, if given or made, such other information 
or representations should not be relied upon as having been authorized by the Issuer, the Corporation, or the 
Underwriter. This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor 
shall there be any sale of the Series 2010 Bonds by any person in any state in which it is unlawhl for such person to 
make such offer, solicitation, or sale. 

The information set forth herein has been obtained fiom the Issuer, the Corporation, the Board, the University, 
or other sources that are deemed to be reliable, but is not guaranteed as to accuracy or completeness by, and is not to be 
construed as a representation of, the Underwriter. The information herein is subject to change without notice, and 
neither the delivery of this Official Statement nor any sale made hereunder shall under any circumstances create an 
implication that there has been no change in the affairs of the Corporation since the date hereof. 

The Issuer has provided only that information in this Official Statement that is contained under the heading 
"THE ISSUER" and, as to the Issuer, under the heading "LITIGATION." The Issuer has not fiunished or verified any 
other information or statements contained in this Official Statement and is not responsible for the sufficiency, 
completeness, or accuracy of such other information or statements. 

The Trustee has not furnished or verified any information or statements contained in this Official Statement 
and is not responsible for the sufficiency, completeness, or accuracy of such other information or statements. 

THE BOND INSURER MAKES NO REPRESENTATION REGARDING THE SERlES 2010 BONDS 
OR THE ADVISABILITY OF INVESTING IN THE SERIES 2010 BONDS. IN ADDITION, THE BOND 
INSURER HAS NOT INDEPENDENTLY VERIFIED, MAKES NO REPRESENTATION REGARDING, 
AND DOES NOT ACCEPT ANY RESPONSIBILITY FOR THE ACCURACY OR COMPLETENESS OF 
THIS OFFICIAL STATEMENT OR ANY INFORMATION OR DISCLOSURE CONTAINED HEREIN, OR 
OMITTED HEREFROM, OTHER THAN WITH RESPECT TO THE ACCURACY OF THE 
INFORMATION REGARDING ASSURED GUARANTY SUPPLIED BY ASSURED GUARANTY AND 
PRESENTED UNDER THE HEADING "MUNICIPAL BOND INSURANCE" AND "APPENDIX E - 
SPECIMEN MUNICIPAL BOND lNSURANCE POLICY". 

IN CONNECTION WITH THIS OFFF,RING, THE UNDERWFUTER MAY OVER ALLOT OR EFFECT TRANSACTIONS 
THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES 2010 BONDS AT A LEVEL ABOVE THAT WHICH 
MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED 
AT ANY TIME. 

The Series 2010 Bonds will not be registered under the Securities Act of 1933, as amended, and neither the 
Issuer or the Underwriter intend to list the Series 2010 Bonds on any stock or other security exchange. The 
Securities and Exchange Commission has not passed upon the accuracy or adequacy of this Official Statement. 
With respect to the various states in which the Series 2010 Bonds may be offered, no attorney general, state official, 
state agency or bureau, or other state or local governmental entity has passed upon the accuracy or adequacy of this 
Official Statement or passed upon or endorsed the merits of this offering or the Series 2010 Bonds. 

In making an investment decision, investors must rely on their own examination of the Issuer, the 
University, the Corporation, the Underwriter or the Bond Insurer and the terms of the offering, including the merits 
and risks involved. Those securities have not been recommended by any federal or state securities commission or 
regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the 
adequacy of this Official Statement. Any representation to the contrary is a criminal offense. 

This Official Statement is being provided to prospective purchasers either in bound printed form (the 
"Original Bound Format") or in electronic format on the following website: https//www.munios.com. This 
Official Statement may be relied upon only if it is in its Original Bound Format or as printed in its entirety directly 
from such website. 

This Preliminary Official Statement has been deemed to be fmal as of its date within the meaning of the 
rule 15~2-12 under the Securities and Exchange Act of 1934. Except for the omissions of the offering prices(s), 
interest rate(s), selling compensation, aggregate principal amount, principal amount per maturity, delivery date, 
ratings, and other terms of the Series 2010 Bonds depending on such matters. 
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The following Summary Statement is quallJied in its entirety by the more detailed information andfinancial 
statements contained elsewhere in this OfJicial Statement and the Appendices hereto (collectively, the "OfJcial 
Statement'?. The offering of the Series 2010 Bonds to potential investors is made only by means of this entire OfJicial 
Statement, and no person is authorized to detach this Summary StatementJi.om the OfJicial Statement or otherwise use 
it otherwise without the entire OfJicial Statement. 

The Issuer 

The Corporation 

The Board 

The Series 2010 Bonds 

The Trustee 

The Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Zssueu") is a political subdivision of the State 
of Louisiana (the "State") and is authorized pursuant to Sections 33:4548.1 
through 4548.16, inclusive, of the Louisiana Revised Statutes of 1950, as 
amended (the "Act") to issue bonds to provide funds for and to hlfill and 
achieve its authorized public hnctions or corporate purposes as set forth in 
the Act. 

University Facilities, Inc. (the "Corporation") is a non-profit corporation 
duly organized and existing under the laws of the State for the benefit of 
Southeastern Louisiana University (the "University") and is an exempt 
organization under §501(c)(3) of the Internal Revenue Code of 1986, as 
amended. The proceeds of the Series 2010 Bonds will be loaned to the 
Corporation pursuant to a Loan Agreement dated as of November 1, 2010 
(the "Loan Agreement") between the Issuer and the Corporation to finance 
the costs described below under "The Series 2010 Bonds." See "THE 
CORPORATION" herein. 

The Board of Supervisors for the University of Louisiana System (the 
"Board") is a public constitutional corporation and agency of the State 
whose responsibility is the supervision and management of State colleges 
and universities not managed by a separate higher education board created 
by the Louisiana Constitution. See "THE BOARD" herein. 

The Issuer will issue $25,410,000* principal amount of revenue bonds to be 
designated "Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student UniontUniversity Facilities, Inc. 
Project) Series 2010A" (the "Series 2010A Bonds") and $5,770,000* 
principal amount of revenue bonds to be designated "Louisiana Local 
Government Environmental Facilities and Community Development 
Authority Taxable Revenue Bonds (southeastern Louisiana University 
Student UnionIUniversity Facilities, Inc. Project) Series 2010B" (the "Series 
201OB Bonds'' and together with the Series 2010A Bonds, the "Series 2010 
Bonds"), for the purpose of providing a portion of the hnds required (i) to 
demolish certain existing facilities and renovate, develop and construct the 
Student Union, the Center for Student Excellence, the Student Health Center, 
the Food Service Areas, the Bookstore and other related facilities on the 
campus of southeastern Louisiana University (the "Facilities'?; (ii) fund a 
deposit to the Debt Service Reserve F~md for the Series 2010 Bonds; and 
(iii) pay Costs of Issuance for the Series 20 10 Bonds, including the premium 
for the bond insurance policy insuring the Series 2010 Bonds. 

Regions Bank, Baton Rouge, Louisiana will act as trustee, bond registrar, 
and paying agent for the Series 2010 Bonds. 

* Preliminary, subject to change. 



The Bond Insurer 

The University 

The Facilities 

The Ground Lease 

The Facilities Lease 

Simultaneously with the issuance of the Series 2010 Bonds, Assured 
Guaranty Municipal Corp. (formerly known as Financial Security Assurance 
Inc.), a New York stock insurance company, will issue its municipal bond 
insurance policy (the "Policy") relating to the Series 2010 Bonds. See 
"MUNICIPAL BOND INSURANCE" herein. 

The University is a member of the eight (8) member University of Louisiana 
System (the "System"). The System is governed by the Board. The 
University is a tax-supported, comprehensive regional university that is co- 
educational and is located in Tangipahoa Parish, Hammond, Louisiana. See 
"THE UNIVERSITY" herein. 

The proceeds of the Series 2010 Bonds, together with an extraordinary rental 
payment of $6,500,000 made by the Board, pursuant to the Facilities Lease, 
will be used for the renovation and expansion of the University's student 
union, including, but not limited to, the addition of the Center for Student 
Excellence, Student Health Center and renovations to the Food Service 
Areas and Bookstore. See "THE FACILITIES" herein. The Facilities will be 
owned by the Board. The land on which the Facilities will be located has 
been leased to the Corporation by the Board pursuant to a Ground and 
Buildings Lease Agreement dated as of January 1, 2010, between the 
Board, as lessor, and the Corporation, as lessee (the "Grounrl Lease"), and 
the Facilities leased back (as completed) to, and operated by, the Board 
pursuant to an Agreement to Lease With Option to Purchase dated as of 
January 1, 2010, between the Corporation, as lessor, and the Board, as 
lessee, as supplemented and amended by that certain First Amendment to 
Facilities Lease dated as of November 1, 20 10 by and between the Board 
and the Corporation (collectively, the "Facilities Lease"). 

Pursuant to the Ground Lease, the Board has leased the land on which the 
Facilities will be located (the "Property") to the Corporation, for a term of 
forty (40) years, subject to early termination in accordance with the terms of 
the Ground Lease. The rental payable under the Ground Lease is $1 .OO per 
year. See "THE GROUND LEASE" herein. 

F'ursuant to the Facilities Lease, the Corporation has leased the Facilities (as 
completed) to the Board, for a term of forty (40) years, subject to early 
termination in accordance with the terms of the Facilities Lease. The rental 
payable under the Facilities Lease is equal to the amount of principal of and 
premium, if any, and interest due on the Series 2010 Bonds, the amounts 
required to be deposited in the various funds or accounts established under 
the Indenture in accordance with the terms of the Indenture, and all other 
expenses arising out of or relating to the ownership or operation of the 
Facilities or the issuance of the Series 2010 Bonds. Payments by the Board 
under the Facilities Lease will be subject to, and dependent upon, 
designation of Capital Funds and Student Fees by the Board. The 
Corporation's rights under the Facilities Lease will be assigned to the 
Trustee as security for the payment of the Series 2010 Bonds. See "THE 
FACILITIES LEASE '' herein. 

Security for the Bondholders To secure the Corporation's obligations to the Issuer to repay the moneys 
loaned to the Corporation pursuant to the Loan Agreement, the Corporation 
will execute and deliver to the Trustee an Act of Leasehold Mortgage, 
Assignment of Leases and Security Agreement (the "Mortgage") dated as of 
November 1, 2010, pursuant to which the Corporation will grant to the 



Bondholders' Risks 

Trustee (i) a first mortgage lien on its leasehold interest in (A) the Property 
and (B) the equipment, furnishings, and other tangible personal property 
included in the Facilities and (ii) a first priority security interest 111 the leases 
and subleases affecting the Property and/or the Facilities, including, without 
limitation, the Facilities Lease (collectively, the "Leases") and all revenues, 
rentals, and other sums due or becoming due under the Leases. As security 
for its obligations under the Series 2010 Bonds, the Issuer will enter into the 
Indenture with the Trustee. b s u a n t  to the Indenture, the Issuer will pledge 
to the Trustee its interest in the Loan Agreement. The sum of $- 
the amount required for the amount in the Debt Service Reserve Fund 
created under the Indenture (the "Debt Service Reserve Fund') to equal the 
Debt Service Reserve Fund Requirement, will be used to pay the debt 
service payments on the Series 2010 Bonds if insufficient finds are on 
deposit with the Trustee on the date such payments are due and will be 
available to be used to pay the cost of replacing property, placed upon or 
used in connection with the Facilities. See "SOURCES OF PAYMENT FOR 
THE SERIES 2010 BONDS" and "BONDHOLDERS' RISKS" herein. 

There are certain considerations relating to an investment in the Series 201 0 
Bonds that are set forth in the sections of this Official Statement, including 
the heading "BONDHOLDERS' RISKS," and that should be carefully reviewed 
by prospective purchasers of the Series 2010 Bonds. These considerations 
include that (i) the Corporation's ability to generate revenues and make 
timely payment under the Loan Agreement, failure to do which may result in 
the Series 2010 Bonds' not being paid or being paid before maturity or 
applicable redemption dates and which may result in forfeiture of 
redemption premiums, may be adversely affected by a wide variety of future 
events and conditions including a decline in the enrollment of the University, 
increased competition from other schools, loss of accreditation, failure to 
meet federal guidelines or some other event that results in students being 
ineligible for federal financial aid, and cost overruns in connection with the 
Facilities or other capital improvements, (ii) the obligation of the Board on 
behalf of the University to pay rental to the Corporation under the 
Facilities Lease is subject to, and dependent upon, designation of hnds 
necessary to make payments of rental required under the Facilities Lease, 
and if such amounts are not designated for such purpose, the Corporation 
may be unable to make timely payment under the Loan Agreement, (iii) 
the Board is obligated to make payments of Base Rental under the 
Facilities Lease solely from Capital Funds and Student Fees; (iv) Capital 
Funds are currently generated by the Food Service Contract, by and 
between the Board and a third party provider, for the operation and 
management of the University's Food Service Areas. If the current Food 
Services Contract is terminated or expires, it is possible a subsequent 
contract, if any, would not generate comparable Capital Funds; (v) the 
ability of the Board to increase or assess new fees may require approval by 
the Louisiana Legislature, (vi) the Series 2010 Bonds constitute limited 
obligations of the Issuer and the only significant sources of payment therefor 
are the deposits received by the Trustee pursuant to the Loan Agreement 
and, if such deposits prove insufficient, payments by the Bond Insurer 
pursuant to the Policy, (vii) the Facilities will be constructed to serve as 
student facilities and the special use nature of the Facilities and the fact that 
the Facilities are located on the campus of the University and the interest of 
the Corporation serving as collateral is in the nature of a leasehold interest 
and subject to the terms of the Ground Lease, may curtail its value as 
collateral, (viii) there are risks associated with the construction of the 
Facilities, (ix) future clean-up costs with respect to the Facilities could be 



Tax Status of Interest 

imposed under environmental statutes and liens relating thereto may 
adversely affect the security for the owners of the Series 2010 Bonds, (x) 
certain statutoiy provisions and interests and claims of others may impair the 
security interest of the Trustee in the revenues derived by the Corporation 
fkom its interest in the Facilities, (xi) judicial actions may impair the 
remedies available to the Trustee and the owners of the Series 2010 Bonds 
under the Indenture and the Mortgage providing security for the Series 20 10 
Bonds, (xii) interest on the Series 2010A Bonds could, in certain events, 
become includable in the gross income of the owners thereof and owners of 
the Series 2010A Bonds would be subject to adverse federal tax 
consequences, (xiii) there can be no assurance that there will be a secondary 
market for the Series 2010 Bonds, (xiv) Completion Bonds payable fkom the 
Trust Estate or Additional Debt (all as hereinafter defined) on a parity with 
the Bonds may in the future dilute the security for the Series 2010 Bonds, 
(xv) a change in the Corporation's or the University's status as a 501(c)(3) 
organization could cause interest on the Series 2010A Bonds to become 
includable in the gross income of the owners thereof, (xvi) if the Issuer 
should fail to make payment of the principal of or interest on the Series 201 0 
Bonds when the same shall become due, any owner of Series 2010 Bonds 
will have recourse against the Bond Insurer for such payments, and if the 
Bond Insurer is unable to make payments of and interest on the Series 20 10 
Bonds, such Series 2010 Bonds will be payable solely fkom moneys received 
by the Trustee pursuant to the Indenture and the Loan Agreement, (xvii) the 
Bond Insurance Policy does not insure the principal of or interest on the 
Series 2010 Bonds coming due by reason of acceleration or redemption 
(other than mandatory sinking fund redemption), nor does it insure the 
payment of any redemption premium payable upon the Series 2010 Bonds, 
and under no circumstances, including the situation in which the interest on 
the Series 2010A Bonds becomes subject to federal or Louisiana income 
taxation for any reason, the maturities of the Series 2010 Bonds may not be 
accelerated without the consent of the Bond Insurer, (xviii) so long as the 
Bond Insurer performs its obligations under the Bond Insurance Policy 
(hereinafter defined), the Bond Insurer may direct, and its consent must be 
obtained before the exercise of, any remedies to be undertaken by the 
Trustee under the Indenture, and (xix) the obligations of the Bond Insurer 
under the Bond Insurance Policy is a general obligation of the Bond Insurer 
and rank equally in priority of payment and in all other respects with all 
other unsecured obligations of the Bond Insurer, and in the event of 
insolvency of the Bond Insurer, the Owners of the Series 2010 Bonds would 
have to depend entirely on the ability of the Corporation to pay the principal 
of and interest on the Series 2010 Bonds. See "BONDHOLDERS' RISKS" 
herein. 

Upon delivery of the Series 2010 Bonds, Jones, Walker, Waechter, 
Poitevent, Carrkre & Denkgre, L.L.P., Bond Counsel, will render its opinion 
that, assuming continuing compliance with certain covenants designed to 
satisfy the applicable requirements of the Code, and subject to the matters 
discussed under the caption "TAX EXEMPTION" herein, under the law 
existing on the date thereof, interest on the Series 2010A Bonds will (i) be 
excludable from gross income of the beneficial owners thereof for federal 
income tax purposes and (ii) will not be an item of tax preference for 
purposes of determining the alternative minimum tax imposed on individuals 
and corporations under Section 57(a)(5) of the Code, but such interest will 
be includable in adjusted current earnings in computing the federal 
alternative minimum tax imposed on certain corporations. Bond Counsel is 
also of the opinion that, pursuant to the Act, the Series 2010 Bonds together 



Continuing Disclosure 

Underwriter 

Rating 

General 

with interest thereof, income therefrom, and gain upon the sale thereof are 
exempt fiom all State of Louisiana taxes and local taxes. In addition, Bond 
Counsel will opine that the Series 2010A Bonds are a "qualified tax-exempt 
obligation" under Section 265(b)(3) of the Code, as amended by the 
American Recovery and Reinvestment Tax Act of 2009 of the United States 
Congress. See "TAX EXEMPTION" herein. 

The Board will agree to provide such information as may be required by the 
provisions of Rule 15c2-12 ("Rule 15~2-12") promulgated by the Securities 
and Exchange Commission, and neither the Corporation, the Trustee, nor the 
Issuer will undertake any responsibility with respect to continuing disclosure 
under Rule 15c2- 12. 

The Issuer is offering the Series 2010 Bonds through Morgan Keegan & 
Company, Inc., New Orleans, Louisiana (the "Underwriter"), pursuant to a 
Bond Purchase Agreement. The obligation of the Underwriter to sell the 
Series 2010 Bonds will be subject to various conditions contained in the 
Bond Purchase Agreement. 

Moody's Investors Service, Inc. ("Moody's") is expected to assign the Series 
2010 Bonds the rating of "Aa3" (negative outlook), with the understanding 
that upon delivery of the Series 2010 Bonds, a municipal bond insurance 
policy will be issued by the Bond Insurer. Further, Moody's has assigned an 
underlying rating of "A3" (stable outlook) to the Series 2010 Bonds. An 
explanation of the significance of such rating may be obtained fiom 
Moody's. Such rating reflects only the view of Moody's, and neither the 
Issuer, the University, the Bond Insurer, nor the Underwriter makes any 
representation as to the appropriateness thereof. 

This Official Statement speaks only as of its date, and the information 
contained herein is subject to change. Copies of the Official Statement in 
final form will be deposited with the Municipal Securities Rulemaking 
Board, 1818 N Street, N.W., Suite 800, Washington, D.C. 20036-2491. 
Copies of the Official Statement and other relevant documents and 
information regarding the documents are available upon request fiom the 
Underwriter prior to the issuance and delivery of the Series 20 10 Bonds and 
£iom the Trustee after the issuance and delivery of the Series 2010 Bonds. 
The Official Statement, including the cover page and the attached 
Appendices, contains specific information relating to the Series 2010 Bonds, 
the Issuer, and the Corporation and other information pertinent to this issue. 
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$25,410,000" 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 

AND COMMUNITY DEVELOPMENT AUTHOR~TY TAX-EXEMPT REVENUE BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION / 

UNIVERSITY FACILITIES, INC. PROJECT) 
SERIES 2010A 

AND 
$5,770,000" 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 
AND COMMUNITY DEVELOPMENT AUTHORITY TAXABLE REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION / 
UNIVERSITY FACILITIES, INC. PROJECT) 

SERIES 2010B 

This Official Statement, including the cover page and the Appendices hereto, hrnishes certain information in 
connection with the sale by the Louisiana Local Government Environmental Facilities and Community Development 
Authority (the "Issuer") of $25,410,000* in aggregate principal amount of its Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student UnionIUniversity Facilities, Inc. Project) Series 20 10A (the "Series 2010A 
Bonds7') and $5,770,000* in aggregate principal amount of its Taxable Revenue Bonds (Southeastern Louisiana 
University Student UnionIUniversity Facilities, Inc. Project) Series 20 10B (the "Series 201OB Bonds" and, together 
with the Series 2010A Bonds, the "Series 2010 Bonds") to be issued by the Issuer pursuant to a Trust Indenture dated 
as of November 1, 2010 (the "Indenture"), between the Issuer and Regions Bank, as Trustee (the "Trustee") for the 
purpose of providing a portion of the funds required (i) to demolish certain existing facilities and renovate, develop and 
construct the Facilities, (ii) to fund a deposit to the Debt Service Reserve Fund, and (iii) to pay the costs of issuing the 
Series 2010 Bonds, including the premium for the bond insurance policy insuring the Series 2010 Bonds. Definitions 
of certain capitalized terms used in this Official Statement are set forth in APPENDIX C hereto. 

The land on which the Facilities will be constructed (the "Property") has been leased to University Facilities, 
Inc. (the "Corporation"), a non-profit corporation organized under the laws of the State of Louisiana (the "State") for 
the benefit of the University pursuant to a Ground and Buildings Lease Agreement dated as of January 1, 2010, 
between the Board of Supervisors for the University of Louisiana System (the "Board"), as lessor, and the Corporation, 
as lessee (the "Ground Leasey'), and the Facilities leased back (as completed) to, and operated by, the Board pursuant 
to an Agreement to Lease With Option to Purchase between the Corporation, as lessor, and the Board, as lessee, 
dated as of January 1, 2010, as supplemented and amended by the First Amendment to Agreement to Lease with 
Option to Purchase dated as of November 1,2010 by and between the Board and the Corporation (collectively, the 
"Facilities Lease"). The Issuer will lend the proceeds of the Series 2010 Bonds to the Corporation pursuant to a Loan 
Agreement dated as of November 1, 2010, between the Issuer and the Corporation (the "Loan Agreement"). The 
Corporation will be obligated pursuant to the Loan Agreement to pay to the Issuer such loan payments as will always 
be sufficient to pay the principal of, premium, if any, and interest on the Series 2010 Bonds, as the same mature and 
become due, and under the Loan Agreement, it will be the obligation of the Corporation to pay all expenses of 
operating and maintaining the Facilities in good repair, to keep it properly insured, and to pay all taxes, assessments, 
and other charges levied or assessed against or with respect to the Facilities. 

To secure the Corporation's obligations to the Issuer to repay the moneys loaned to the Corporation pursuant 
to the Loan Agreement, the Corporation will execute and deliver to the Trustee an Act of Leasehold Mortgage, 
Assignment of Leases and Security Agreement (the "Mortgage") dated as of November 1,2010, pursuant to which the 
Corporation will grant to the Trustee (i) a first mortgage lien on its leasehold interest in (A) the Property and (B) the 
equipment, knishings, and other tangible personal property included in the Facilities, and (ii) a first priority security 
interest in the leases and subleases affecting the Property and/or the Facilities, including, without limitation, the 

* Preliminary, subject to change. 



Facilities Lease (collectively, the "Lenses") and all revenues rentals, and other sums due or becoming due under the 
Leases. 

The Issuer, pursuant to the Indenture, will pledge to the Trustee its interest in the Loan Agreement (except for 
rights relating to exculpation, indemnification, and payment of expenses thereunder). See "SOURCES OF PAYMENT 
FOR THE SERIES 2010 BONDS" herein. 

This Official Statement and the Appendices hereto contain brief descriptions of, among other matters, the 
Issuer, the Corporation, the Bond Insurer, the Board, the University, the Facilities, the Series 2010 Bonds, the Loan 
Agreement, the Ground Lease, the Facilities Lease, and the Indenture. Such descriptions and information do not 
purport to be comprehensive or defmitive. All references herein to the Ground Lease, the Facilities Lease, the Loan 
Agreement, and the Indenture are qualified in their entirety by reference to such documents, and references herein to 
the Series 2010 Bonds are qualified in their entirety to the forms thereof included in the Indenture. 

The Issuer is a political subdivision created and existing under the laws of the State of Louisiana (the "State") 
pursuant to the provisions of the laws of the State, including the Act. Any political subdivision, the State, or agency of 
the State may participate as a member of the Issuer by adopting a resolution indicating its intention to do so. The Issuer 
is governed by its Board of Directors, whose membership is limited to those members of the Issuer whose governing 
authorities have previously adopted a resolution indicating their membership in the Issuer. Each member appoints a 
director to the Board of Directors of the Issuer in accordance with the Act. Directors are appointed to serve two (2)- 
year terms and may be removed for just cause by the Board of Directors. Officers of the Issuer are elected by and fiom 
the ranks of the members of the Board of Directors and consist of a Chairman, Vice-Chairman and Secretary-Treasurer. 
Officers serve two (2)-year terms and may not be re-elected for successive terms in any one office; however, officers 
may be elected to another office, but, in no event may a person serve more than two (2) terms in a particular office. 
The Issuer is authorized to issue the Series 2010 Bonds, to fmance the costs of the Facilities and to secure the Series 
2010 Bonds by an assignment of the payments to be received under the Loan Agreement. In order to accomplish the 
foregoing, the Issuer is authorized to enter into and/or accept delivery of the Indenture and the Loan Agreement. 

Pursuant to the Issuer's bylaws, the Board of Directors has established an Executive Committee and delegated 
certain duties and authorities of the Board of Directors to the Executive Committee in accordance with the Act, 
including the authority to approve "Authorized Projects" (as defined in the Act) and authorize the issuance of bonds by 
the Issuer. The Executive Committee consists of seven (7) members, three of whom are the Chairman, the Vice- 
Chairman, and the Secretary-Treasurer of the Issuer. The Chairman, the Vice-Chairman, and the Secretary-Treasurer 
serve on the Executive Committee as ex oflcio members for as long as they remain officers of the Board of Directors. 
The four at-large members of the Executive Committee serve one (1) year terms. A member of the Executive 
Committee may be removed by the Board of Directors for just cause at any special or emergency meeting called for 
that purpose. The Executive Committee is required to make an annual report to the Board of Directors at its annual 
meeting. 

The current members of the Executive Committee, their positions, terms of office and respective Participating 
Political Subdivisions are as follows: 

Present Committee Position Term Participating 
Members Expires Political Subdivision 

Julian Dufi-eche Chairman 1213 1/10 Tangipahoa Parish Clerk 

Mary Sue Adams Vice Chairman 12/31/10 Varnado Waterworks District 

Mayor David C. Butler, I1 Secretary-Treasurer 12/31/10 Town of Woodworth 

William A. Lazaro, Jr. Member 12/31/10 Jefferson Parish 

Lynn Austin Member 1 2  1 I City of Bossier City 

Mike Grimmer Member 1213 1/13 Livingston Parish Council 



One seat on the Executive Committee is currently vacant. 

Pursuant to the Act, the Issuer's bylaws and resolutions adopted by the Issuer on June 12,2008 and December 
16, 2008, the Issuer has duly authorized the issuance of the Series 2010 Bonds and the execution, delivery, and 
performance of the Indenture and the Loan Agreement. 

EXCEPT FOR INFORMATION CONCERNING THE ISSUER IN THE SECTIONS HEREOF 
CAPTIONED "THE ISSUER" AND "LITIGATION - The Issuer," NONE OF THE INFORMATION IN THIS 
OFFICIAL STATEMENT I-IAS BEEN SUPPLIED OR VERIFIED BY THE ISSUER, AND THE ISSUER MAKES 
NO REPRESENTATIONS OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY OR 
COMPLETENESS OF SUCH OTHER WORMATION. 

The Series 201 0 Bonds will be limited obligations of the lssuer as described under the caption "THE SERIES 
2010 BONDS -- Series 2010 Bonds Are Limited Obligations7' herein. 

The project will include the renovation of existing space, as well as the addition of newly constructed space, 
which will result in a student union facility that better meets the needs of the students and the University. The current 
student union building was constructed in 1966. Two (2) additions were later added, one in 1984 and another in 1999, 
bringing the total square footage of the facility to approximately 91,000 square fee of space, housing the bookstore, 
food service areas, meeting rooms, a post office and other services vital for student life. The student body served by 
the student union facility has continued to increase, serving just over 10,000 students in 1990 and more than 15,000 
student in 201 0. 

The proceeds of the Series 2010 Bonds, along with the $6,500,000 contribution from the Board, will be used 
to renovate and/or construct five (5) major components, all encompassed as part of a student union renovation and 
expansion project: the Student Union, Center for Student Excellence, the Health Center, Food Service Areas and 
Bookstore (collectively, the "Facilities"). The project will include the renovation of approximately 91,000 square feet 
and the addition of approximately 89,920 square feet of new space, collectively providing a student union that provides 
a series of spaces central to campus life. 

The combining of the five (5) components (the Student Union, the Center for Student Excellence, the Health 
Center, the Food Service Areas and the Bookstore) into a single construction and financing project will allow each of 
them to be completed in a more timely and efficient manner. It will also afford the University the opportunity, through 
its design, function, and placement, to move forward in the implementation of the University's Master Plan. The 
Facilities will guide change that will impact the University for many years to come. In addition, the sharing of 
necessary facilities, such as meeting and gathering spaces, will provide significant savings to the overall project and the 
University. 

Construction of the Facilities is expected to begin construction in May, 201 1 with completion by November, 
2013. 

Student Union 

While the student body of the University has experienced significant growth, the one facility that serves as 
the hub of campus has not grown at the same pace. As a result, the current student union does not have adequate 
space to provide the types and levels of service that students have come to expect. The improvements designated as 
part of the general student union portion of the project will include renovation/construction space for a large 
ballroom/banquet room, meeting rooms, lounge and study areas, offices and storage for student activities. 

Center for Student Excellence 

The Center for Student Excellence's (the "Center") mission is to provide specific programming and 
resources that enable students to develop skills and strategies that enhance academic achievement and personal and 



professional growth. The Center provides career exploration and academic advising to students who need 
information for making life-impacting decisions. Learning assistance is also provided in the form of tutoring and 
supplemental instruction, promoting the academic success of students. 

A reception area will provide a one-stop information point to answer student questions, schedule 
appointments with specific staff, and direct students to specific rooms and resources. Classrooms and computer lab 
facilities will be "smart" classrooms with full technology access to campus networks as well as the internet. 
Classrooms will be multi-purpose, usable for scheduled classes at certain times of the day and for Center functions 
at other times. 

In addition, the Center will provide appropriate office space for both professional and clerical staff. It will 
include work stations for graduate assistants and student workers, storage areas, conference rooms, a breakhending 
room, a Career Resources Center, group tutoring rooms, computer classrooms, faculty training rooms, an Excellence 
Resource Center, equipment storage and repair areas, and a video recording room. 

Adequate space to accommodate other similar and related resources available to students will also be 
adjacent to the Center for Student Excellence. 

Health Center 

The student union renovation and expansion project will enable the establishment of a one-stop-shop for all 
health services including both physical and mental health care as the space will house the University Counseling 
Center and Health Center. 

The Vera W. Thomason Health Center was originally built in 1966. Consisting of approximately 7,769 
square feet, it currently houses all medical health services for students. Services provided at the center include an 
outpatient clinic and infirmary for the care of most minor illnesses and injuries. Physicians are also available for 
consultation during appointed clinic hours. 

The University Counseling Center is currently housed in approximately 3,472 square feet of space in a 
facility originally designed as an ROTC facility, which was built in 1970. The Counseling Center provides fiee 
mental health counseling services to students, faculty and staff. Staffed by licensed mental health professionals as 
well as master's level interns, the University Counseling Center offers individual counseling, group counseling, 
couples counseling, and family counseling as well as workshops and consultation. 

Food Service Areas 

Food Service Operations are currently housed in a space originally built in 1956 and expanded in 1966. 
The space served as a traditional cafeteria and, due to both the age and design of the facility, the space is extremely 
inefficient. The space consists of approximately 64,891 square feet. In addition to serving as the main residential 
dining facility, the space also houses a banquet facility, as well as a couple of branded concept offerings. Additional 
food service operations are made available in approximately 17,138 square feet of space in the existing Student 
Union facility. The space includes a food court as well as other retail options such as Subway and Starbucks. Due 
to the lack of space in the food court area, access to retail offerings by residential students has been restricted during 
peak times as the space is not adequate to serve the residential population while also serving commuter students, 
faculty and staff. 

The renovated Food Service Areas will contain space for the Fresh Food Company, which will serve as 
residential/commuter dining, as well as an extensive food court and smaller grab-and-go convenience-type locations. 

Bookstore 

The current Bookstore is housed in approximately 9,000 square feet of space in the Student Union Annex. 
The space, originally housing a bowling ally, was renovated in 1998, at which time the University Bookstore was 
relocated to the facility. The new Bookstore, which will be relocated to a larger space within the Student Union, 
will occupy approximately 12,000 square feet of space and will be designed and laid out with current retail trends in 



mind. It will house retail textbooks, university paraphernalia, convenience items, reading areas and possibly a food 
and/or beverage service spot. This will enable the Bookstore to better serve its students, faculty, staff, alumni, 
community members and guests. 

Construction of the Facilities 

Construction of the Facilities will be coordinated by representatives of the University's Facility Planning 
and Physical Plant offices, representatives of the architect and a Corporation-selected on-site project manager or 
clerk of the works. Through a competitive bid process, the Corporation intends to select a project construction 
contractor to construct the Facilities (the "General Contractor"). The proposed construction contract will obligate 
the General Contractor to complete the Facilities within a specified period of time for a fixed construction price. The 
construction contract will also require the General Contractor to furnish a performance and payment bond. 

A project budget of $34,900,000 was prepared by the University and the architect. This consists of 
preliminary construction costs of $32,500,000, which includes permanent equipment and project contingencies, and 
professional fees of $2,400,000. The project will be hnded fiom proceeds of the Series 2010 Bonds and a 
additional Board contribution of approximately $6,500,000 (the "Board Contribution"). Approximately $668,400 
of the Board Contribution has been expended to date to pay for part of the design costs associated with the project. 

SOURCES AND USES OF FUNDS* 

Series 2010A Bonds Series 2010B Bonds Total Series 2010 Bonds 

Par Amount of Bonds 
Original Issue Premium 
Board Initial Lease Payment 

Total Sources of Funds $ ' $ $ 

Deposit to Project Fund $ 
Debt Service Reserve Fund $ 
Cost of Issuance & Underwriter's Discount $ 
Bond Insurance Premium $ 

Total Uses of Funds $ $ $ 

SOURCES OF PAYMENT FOR THE SERIES 2010 BONDS 

The Series 2010 Bonds will be payable solely fiom payments made by the Board, on behalf of the 
University, pursuant to the Facilities Lease. 

Revenues Available for Debt Service 

The Board's revenues available to make the required payments under the Facilities Lease include: (i) 
Student Union Bond Fee, Health Center Bond Fee, Building Use Fee and Student Union Expansion Fee 
(collectively, the "Student Fees") and (ii) annual Capital Improvement Funds received by the University fi-om the 
University's food service provider (the "Capital Funds" and together with the Student Fees, "Revenues"). 

Student Fees 

A history of the collection of the Student Fees is provided in the chart below. 

* Preliminary, subject to change. 



Student Fee Historical Collections 

FEE HISTORY OVERVIEW 

Fee Description FY 2010 FY 2009 FY 2007 FY 2008 FY 2006 FY 2005 
Student Union Bond Fees $319,953 $312,590 $303,566 $309,670 $321,226 $321,226 
Health Center Bond Fees $191,960 $187,554 $182,139 $185,802 $192,736 $194,747 
Building Use Fee $349,615 $339,707 $329,852 $345,468 $345,468 $351,783 
Student Union Expansion Fee $1,411,064 $1,376,380 $1,339,195 ------- - - - - - - - - - - - - - - 

Source: Southeastern Budget Office 

Student Union Bond Fee 

A Student Union Bond Fee of $10.00 per student, per semester is being assessed by the University on all 
students for the use and availability of the student union facilities. The fee has been collected annually since the fee 
was effective in Fall, 1964. The Student Union Bond Fee generated $3 19,933 in fiscal year 2010. 

Health Center Bond Fee 

A I-Iealth Center Bond Fee of $6.00 per student, per semester is being assessed by the University on all 
students for the use and availability of on-campus health center facilities. The Health Center Bond Fee has been 
collected annually since the fee was effective in Fall, 1964. The Health Center Bond Fee generated $191,960 in 
fiscal year 20 10. 

Building Use Fee 

A Building Use Fee of $10.00 per student, per semester is being assessed by the University on all students 
for the renovation, construction and development of on-campus facilities. One half ($5.00 per student) of the 
Building Use Fee is dedicated to this project. The Building Use Fee was originally approved on June 10, 1967. 
The Building Use Fee generated $349,6 15 in fiscal year 20 10. 

Student Union Expansion Fee 

A Student Union Expansion Fee of $44.00 per student, per semester is being assessed by the University on 
all students for the planning, development, construction and equipping of a student union facility. The fee was 
effective in Summer, 2007. The Student Union Expansion Fee generated $1,411,064 in fiscal year 2010. 

Food Service Capital Improvement Funds 

Food Service Capital Improvement Funds are additional annual payments required by the University's 
contract with its Food Service Operator, initially Aramark Educational Services. The purpose of these additional 
annual payments is to facilitate renovations and additions to the Student Union which will house the Fresh Food 
Company (residential dining facility). The current food service contract (the "Food Service Contract'), effective 
July 1, 2008 through June 30, 2023, provides the University, on October 1 of each year, an annual amount of 
$675,000 for the first two fiscal years, $760,000 in fiscal years three and four and $990,000 in fiscal years five 
through fifteen. The University's previous food service contract, ending June 30,2008, provided for a food service 
capital improvement fund payment of $450,000 annually each October 1 payable over a 10-year period. 

In the event the Food Service Contract is terminated and the Corporation or the Board begins providing 
operations and management services for the Food Services Areas, as required by the Ground Lease, the Board will 
agree, pursuant to the Facilities Lease, to pay amounts sufficient to make up any shortfall in the payment of Base 
Rental of debt service on the Series 2010 Bonds payable solely from Auxiliary Revenues of the University after 
payment of annual debt service of the Corporation's (Southeastern Louisiana University Student HousingIUniversity 
Facilities, Inc. Project) Series 2004 Bonds and the Corporation's (Southeastern Louisiana UniversityIUniversity 
Facilities, Inc.: Phase Four Parking Project) Series 2007 Bonds. 



Pro-forma Debt Sewice Coverage 

The following presentation shows on a pro forma basis for the next seven years, the University's expected 
revenues available to the Board for Rental payments under the Facilities Lease to satisfy aggregate debt service 
requirements on the Series 2010 Bonds. This presentation has been prepared based on enrollment figures provided 
by the University. Neither the Authority nor Underwriter make representation with respect to the revenue forecast 
or the University's ability to pay Base Rental under the Facilities Lease. The Pro-forma prqjections below relating to 
the Revenues and the University's ability to generate Revenues through the seven fiscal years ending June 30,2017 
have been prepared assuming the Series 2010 Bonds will be issued in the aggregate par amount of $31,165,000, will 
bear interest at an average rate of approximately 4.65% and is structured to produce approximately level 'annual 
fiscal year debt service. 

FISCAL YEAR ENDING 

Project Revenue Sources 

Student Fees' 

Student Union Bond 

Health Center Bond 

Building Use Fee 

Student Union Fee 

Food Service Capital Improvement Funds 

Series 2010 estimated DSRF Earnings 

Total Project Revenues 

Pro-Forma Series 2010 Debt Service 

Series 2010 Principal $0 $420,000 $575,000 $585,000 $600,000 $615,000 $635,000 
Series 2010 Interest 504.448 1,361.433 1.351.405 1.338.348 1.323.378 1,306.510 1,287,115 
Annual Debt Service $504,448 $1,781,433 $1,926,405 $1,923,348 $1,923,378 $1,921,510 $1,922,115 

Net Annual Cash Flow to University $2,309,767 $1,057,093 $1,142,120 $1,145,178 $1,145,148 $1,147,015 $1,146,410 

Pro-Forma Debt Service Coverage 5.58 1.59 1.59 1.60 1.60 1.60 1.60 

Source: Southeastern Louisiana University 

NOTES: 
1) See "SOURCES OF PAYMENT FOR THE SERIES 2010 BONDS - Student Fees" herein for Student Fee historical collections 
2) Debt Service Reserve Fund earnings assumed at 2.00%. 

The assumptions described above and elsewhere herein could cause actual results to differ materially from 
those expressed in any forward-looking statement. All of the forward-looking statements made in this Official 
Statement are qualified by these cautionary statements. There can be no assurance that the actual results or 
developments anticipated will be realized or, even if substantially realized, that they will have the expected 
consequences to or effects on the University's business or operations. All subsequent forward-looking statements 
attributable to the University or persons acting on its behalf are expressly qualified in their entirety by the factors 
and assumptions described above and in any documents containing those forward-looking statement. No person has 
any obligation to prepare or release any updates or revisions to any forward-looking statement. 

Extraordinary Lease Payments 

In the Facilities Lease, the Board will covenant to make an extraordinary Rental payment to fund a portion 
of the cost of the Facilities in an amount not to exceed $6,500,000 from funds on hand andlor collected by the Board 
within the fiscal year ending June 30, 2011 (the "Board Contribution"). To date, $668,400 of the Board 
Contribution has been expended on design costs associated with the project. The balance of the Board Contribution 
will be deposited into the Project Fund at the closing for the Series 2010 Bonds. 



Trust Estate and Mortgaged Property 

The Series 2010 Bonds are special limited obligations of the Issuer payable from the Trust Estate held for 
the benefit of the Bondholders pursuant to the Indenture and from property pledged under the Mortgage. The Series 
2010 Bonds are not payable from any other revenues, funds, or assets of the Issuer. The Trust Estate will include: 
(i) all right, title, and interest of the Issuer in, to and under the Loan Agreement; (ii) all right, title and interest of the 
Issuer in, to and under the Facilities Lease assigned by the Corporation to the Issuer under the Agreement; (iii) 
moneys held in funds and accounts (other than the Rebate Fund) established pursuant to the Indenture; and (iv) all 
cash, securities and investment that may at any time be held by the Trustee under the Mortgage. The property 
pledged under the Mortgage will include all right, title, and interest of the Corporation in, to and under the Facilities 
Lease, including all Rental payments received pursuant to the Facilities Lease The obligation of the Board to make 
rental payments under the Facilities Lease is subject to, and dependent upon, the University budgeting and 
designating hnds necessary to make payments required under the Facilities Lease. Any discussion in this Official 
Statement concerning the Trust Estate or any other source of payment for the Series 2010 Bonds should be 
construed to be limited to the extent described in this paragraph. The Trustee has no authority to extend the time for 
any Payment of principal, premium, or interest without the prior written consent of or authorization of the owners of 
the Series 20 10 Bonds so affected. 

Limitation of Issuer's Obligations 

THE SERIES 2010 BONDS AND THE INTEREST THEREON ARE SPECIAL, LIMITED 
OBLIGATIONS OF THE ISSUER PAYABLE SOLELY, EXCEPT TO THE EXTENT PAID OUT OF MONEYS 
ATTRIBUTABLE TO PROCEEDS OF THE SERIES 2010 BONDS AND TEIvPORARY INVESTMENTS 
THEREOF, FROM PAYMENTS DERIVED BY THE ISSUER UNDER THE LOAN AGREEMENT (AS 
DEFINED HEREIN), FROM THE ASSETS AND INTERESTS PLEDGED UNDER THE ACT OF LEASEHOLD 
MORTGAGE, ASSIGNMENT OF LEASES AND SECURITY AGREEMENT, AND FROM THE BOND 
INSURANCE POLICY (AS DEFINED HEREIN). THE SERIES 2010 BONDS SHALL NOT BE DEEMED TO 
CONSTITUTE A DEBT OR LIABILITY OF THE STATE OR OF ANY POLITICAL SUBDIVISION THEREOF 
WITHIN THE MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION 
AND SIIALL NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OR OF ANY 
POLITICAL SUBDIVISION THEREOF. THE ISSUANCE OF THE SERIES 2010 BONDS SHALL NOT, 
DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OR ANY POLITICAL 
SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THEIR 
PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

Funds and Accounts 

The Indenture will create the following funds and accounts which will be held by the Trustee: 

(i) a Bond Proceeds Fund consisting of the following accounts and sub-accounts: 
(A) Series 2010A Bonds Proceeds Account including a Series 2010A Bonds Cost of Issuance 

Sub-Account 
(B) Series 2010B Bonds Proceeds Account including a Series 2010B Bonds Cost of Issuance 

Sub-Account; 

(ii) a Debt Service Fund including a Series 2010A Bonds Debt Service Account and a Series 2010B 
Bonds Debt Service Account therein; 

(iii) a Debt Service Reserve Fund, including a Series 2010A Bonds Debt Service Reserve Account and 
a Series 20 10B Bonds Debt Service Reserve Account therein; 

(iv) a Project Fund, including a Series 2010A Bonds Project Account and a Series 2010B Bonds 
Project Account therein; 

(v) a Series 20 10 Bonds Replacement Fund; and 



(vi) a Series 2010A Bonds Rebate Fund. 

Bond Proceeds Fund. The Bond Proceeds Fund will be used to receive the proceeds of the Series 2010 
Bonds. On the Closing Date, the Trustee will disburse amounts held in the Bond Proceeds Fund as follows: 

(i) to retain such sum in the Series 2010A Bonds Costs of Issuance Sub-Account and the Series 2010B 
Bonds Costs of Issuance Sub-Account as may be specified in the request and authorizations delivered pursuant to 
the Indenture; 

(ii) to the Series 2010A Bonds Debt Service Reserve Account and the Series 2010B Bonds Debt Service 
Reserve Account of the Debt Service Reserve Fund an amount equal to the Debit Service Reserve Fund 
Requirement; and 

(iii) to the Series 2010A Bonds Project Account and the Series 2010B Bonds Project Account of the 
Project Fund the balance of the proceeds of the Bonds. 

Amounts deposited on the Closing Date into the Costs of Issuance Accounts of the Bond Proceeds Fund 
will be disbursed, pursuant to the written instructions of the Issuer, to pay Costs of Issuance. Any amounts 
remaining in the Costs of Issuance Accounts one hundred eighty (180) days afier delivery of the Series 2010 Bonds 
will be deposited into the Project Fund. 

Debt Service Fund. (i) Semiannually, on or before the third Business Day preceding each Interest 
Payment Date to the Series 2010A Bonds Debt Service Account and the Series 2010B Bonds Debt Service Account 
of the Debt Service Fund the Issuer will transfer or cause to be transferred to the Trustee an amount equal to the 
interest due and payable on the respective Series 2010 Bonds on such Interest Payment Date; 

(ii) Annually, on or before the third Business Day preceding each Principal Payment Date to the 
Series 2010A Bonds Debt Service Account and the Series 2010B Bond Debt Service Account of the Debt Service 
Fund the Issuer shall transfer or cause to be transferred to the Trustee an amount equal to the principal due and 
payable on the Series 2010 Bonds on such Principal Payment Date; 

(iii) At the written request of the Corporation, all or any part of the moneys in the Debt Service Fund 
will be invested in accordance with the provisions of the laws of the State of Louisiana in Permitted Investments, in 
which event all income derived fiom such investments will be credited to the Debt Service Fund. 

(iv) In the event of the refunding of the Bonds pursuant to the Indenture, the Trustee will, if the 
Corporation so directs, withdraw fiom the appropriate account of the Debt Service Fund all, or any portion of, the 
amounts accumulated therein with respect to Debt Service Requirements on the Series 2010 Bonds being refunded 
and deposit such amounts with the Trustee to be held for the payment of the principal or Redemption Price, if 
applicable, and interest on the Series 2010 Bonds being refunded; provided that such withdrawal will not be made 
unless immediately thereafter the Series 2010 Bonds being refunded will be deemed to have been paid pursuant to 
the Indenture and provided, further, that at the time of such withdrawal, there will exist no deficiency in any Fund or 
Account held under the Indenture and all Bond Insurer Amounts shall have been indefeasibly paid in hll .  In the 
event of such refunding, the Issuer, through the Corporation and the Board, may also direct the Trustee to withdraw 
from the appropriate account of the Debt Service Fund all, or any portion of, the amounts accumulated therein with 
respect to Debt Service Requirements on the Series 201 0 Bonds being refunded and deposit such amounts in any 
Fund or Account under the Indenture and all Bond Insurer Amounts shall have been indefeasibly paid in full. 

Notwithstanding anything to the contrary, at the option of the Board, moneys in the Series 2010 Bonds 
Replacement Fund may be used to pay debt service on the Series 2010 Bonds in the event there are insufficient 
monies in the Debt Service Fund on the date such principal and/or interest is due, before moneys in the Debt Service 
Reserve Fund are expended for such purpose. Use of moneys in the Series 2010 Bonds Replacement Fund to pay 
debt service on the Series 2010 Bonds shall not be considered an Event of Default. 

Project Fund. The Series 2010A Bonds Project Account and the Series 2010B Bonds Project Account of 
the Project Fund will be maintained by the Trustee in trust and be used to receive: (i) the immediate transfer from 



the balance of the proceeds of the Series 2010 Bonds as provided in the Indenture and (ii) a capital contribution by 
the Board. Moneys in the Series 2010A Bonds Project Account and the Series 2010B Bonds Project Account of the 
Project Fund will be applied to the payment of the Costs of the Facilities pursuant to the procedure established in the 
Indenture and, pending such application, will be subject to a lien and charge in favor of the Bondholders and the 
Bond Insurer, if any, for the further security of such Bondholders until paid out or transferred as provided in the 
Indenture. Funds in the Series 2010A Bonds Project Account of the Project Fund may not be transferred to the 
Series 2010B Bonds Project Account of the Project Fund, and vice versa unless such transfer is approved by Bond 
Counsel. 

Debt Sewice Reserve Fund. On the date of issuance of the Series 2010 Bonds, the Trustee will deposit 
from the proceeds of the Series 201 0 Bonds into the Series 20 10A Bonds Debt Service Reserve Account of the Debt 
Service Reserve Fund an amount equal to $ and into the Series 20 10B Bonds Debt Service 
Reserve Account of the Debt Service Reserve Fund an amount equal to $ . Monies in the 
Series 2010A Bonds Debt Service Reserve Account of the Debt Service Reserve Fund will be used solely for 
transfer to the Series 2010A Bonds Debt Service Account of the Debt Service Fund in amounts required to prevent 
any default in the payment of the principal of and interest on the Series 2010A Bonds. Monies in the Series 2010B 
Bonds Debt Service Reserve Account of the Debt Service Reserve Fund may be used for transfer to the Series 
2010A Bonds Debt Service Account of the Debt Service Fund in the event that the transfer of monies from the 
Series 2010A Bonds Debt Service Reserve Account of the Debt Service Reserve Fund to the Series 2010A Bonds 
Debt Service Account of the Debt Service Fund should prove insufficient to prevent any default in the payment of 
the principal of and interest on the Series 2010A Bonds. Monies in the Series 2010B Bonds Debt Service Reserve 
Account of the Debt Service Reserve Fund will be used for transfer to the Series 2010B Bonds Debt Service 
Account of the Debt Service Fund in amounts required to prevent any default in the payment of the principal of and 
interest on the Series 2010B Bonds. The Weighted Average Maturity of investments in the accounts of the Debt 
Service Reserve Fund will not at any time exceed five (5) years. 

Whenever the amount in the Series 2010A Bonds Debt Service Reserve Account of the Debt Service 
Reserve Fund, together with the amount in the Series 2010A Bonds Debt Service Account of the Debt Service Fund 
is sufficient to pay in full all Series 2010A Bonds Outstanding in accordance with their terms (including principal 
and interest thereon), the funds on deposit in the Series 201 0A Bonds Debt Service Reserve Account of the Debt 
Service Reserve Fund will be transferred to the Series 2010A Bonds Debt Service Account of the Debt Service Fund 
and will be available to pay all of the Series 2010A Bonds Outstanding. Prior to said transfer, all investments held 
in the Series 2010A Bonds Debt Service Reserve Account of the Debt Service Reserve Fund will be liquidated to the 
extent necessary in order to provide for the timely payment of principal and interest on the Series 2010A Bonds. 
Funds in the Series 2010A Bonds Debt Service Reserve Account of the Debt Service Reserve Fund may be 
transferred only to the Series 2010A Bonds Debt Service Account of the Debt Service Fund, unless such transfer is 
approved by Bond Counsel and by the prior written consent of the Bond Insurer, if any. 

Series 2010 Replacement Fund. The Trustee will, in accordance with the Indenture, deposit an amount 
equal to the Series 2010 Bonds Replacement Fund Requirement into the Series 2010 Bonds Replacement Fund. The 
Series 2010 Bonds Replacement Fund Requirement may be reduced with the approval of the staff of the Board of 
Regents of the State of Louisiana ("'Regents"), the Board and, with the written consent of the Bond Insurer, if any. 

Pursuant to Regents policy, as an alternative to annual payments in the Series 2010 Bonds Replacement 
Fund, the Corporation may direct the Trustee to make a one time deposit in an amount equal to the Series 2010 
Bonds Replacement Fund Requirement into the Series 201 0 Bonds Replacement Fund upon substantial completion 
of the Facilities. In the event that the Corporation directs the Trustee to deposit the Series 2010 Bonds Replacement 
Fund Requirement into the Series 2010 Bonds Replacement Fund, the Trustee shall not be required to make the 
annual deposits referenced above. 

All moneys in the Series 2010 Bonds Replacement Fund will be part of the Trust Estate subject to the lien 
of the Indenture and may be drawn on and used by the Board or the Corporation to (i) replace any worn out, 
obsolete, inadequate, unsuitable or undesirable property, furniture, equipment, fixtures and other property owned by 
the Board or the Corporation and located on the Facilities; and (ii) maintain the Facilities and to make all alterations, 
repairs, restorations and replacements to the Facilities as and when needed to preserve the Facilities in good working 
order, condition and repair, each as required by the Facilities Lease. Withdrawals from the Series 2010 Bonds 



Replacement Fund for the purposes set forth above shall be made by the Trustee upon its receipt of a requisition 
from the Board or the Corporation in accordance with the Indenture and shall not require replenishment. Moneys in 
the Series 2010 Bonds Replacement Fund may, with the consent of the Board and shall, at the direction of the Board 
or the Bond Insurer, if any, also be used to pay debt service on the Series 2010 Bonds in the event there are 
insufficient moneys in the Debt Service Fund therefor on the date such principal and/or interest is due. If moneys in 
the Series 2010 Bonds Replacement Fund are used lo pay debt service, said deficiency shall be replenished in 
accordance with the Indenture. 

Any funds remaining in the Series 2010 Bonds Replacement Fund at the time the Series 2010 Bonds are 
paid in full or provision for their payment is made in accordance with the Indenture and the fees, charges and 
expenses of the Issuer, the Bond Insurer, if any, and the Trustee are paid in full will be paid to the Board on behalf 
of the University. 

Series 2010A Bonds Rebate Fund. Moneys in the Series 2010A Bonds Rebate Fund will be used to make 
any rebate payments required to be made to the United States under the Code. The Series 2010A Bonds Rebate Fund 
shall be held for the sole benefit of the United States of America and will not be pledged under the Indenture. 
Moneys required to be paid to the United States of America will be deposited in the Series 2010A Bonds Rebate 
Fund by the Board as Base Rental under the Facilities Lease as required thereby and by the Indenture. 

Flow of Funds 

The Issuer will covenant and agree to cause the Corporation to make Payments, which payments will be 
made directly to the Trustee and applied by the Trustee in the following priority: 

(i) At such time as may be required by the Tax Regulatory Agreement but not less often than 
annually, to the Series 2010A Bonds Rebate Fund the amount required to be deposited thereunder; 

(ii) At such time as may be required by the Indenture, to the Debt Service Fund to make the payments 
set forth therein; 

(iii) On the dates required in the Indenture, to the Trustee for deposit into the Debt Service Reserve 
Fund, an amount sufficient to make up any deficiency in any prior payment required to be made into such fund and 
to restore any loss resulting from investment or other causes from such fund and any other payment required to be 
made to such fund by the Indenture. Following any drawing on the Debt Service Reserve Fund in accordance with 
the Indenture, to the Trustee for deposit into the Debt Service Reserve Fund: (A) in twenty-four (24) equal monthly 
installments beginning in the month following any withdrawal, or (B) in four (4) consecutive equal monthly 
installments beginning in the month following any calculation of the value of the Debt Service Reserve Fund at an 
amount less than the Debt Service Reserve Fund Requirement, an amount necessary to cause the amount on deposit 
in the Debt Service Reserve Fund to equal the Debt Service Reserve Fund Requirement; and 

(iv) On the dates required in the Indenture, into the Series 2010 Bonds Replacement Fund, an amount 
sufficient to meet the requirements of the Indenture. 

THE BOARD 
General 

The Board is a public constitutional corporation and agency of the State whose responsibility is the 
supervision and management of State colleges and universities not managed by a separate higher education board 
created by the Louisiana Constitution. The colleges and universities supervised by the Board are the following: 
Grambling State University, Grambling, Louisiana; Louisiana Tech University, Ruston, Louisiana; McNeese State 
University, Lake Charles, Louisiana; Nicholls State University, Thibodeaux, Louisiana; Northwestern State 
University, Natchitoches, Louisiana; Southeastern Louisiana University, Hammond, Louisiana; University of 
Louisiana at Lafayette, Lafayette, Louisiana; and University of Louisiana at Monroe, Monroe, Louisiana. 

The Board adopted a resolution on October 24, 2008 authorizing the development of the Facilities and the 
execution of the Ground Lease and the Facilities Lease. 



The address of the University of Louisiana System is 1201 North Third Street, Suite 7-300, Baton Rouge, 
Louisiana 70802. 

Membership 

The Board is governed by a sixteen (16)-member Board of Trustees. Members are appointed by the 
Governor and serve six-year overlapping terms (except for the student member whose term is one year) or until their 
successors are appointed, whichever occurs later. There are two members from each congressional district, one at- 
large member and one student member. There are currently two (2) vacancies. The current Board members are as 
follows: 

Name - ProfessionlOccupation Term 

Mr. Paul G. Aucoin Attorney 12/31/12 

Mrs. Elsie P. Burkhalter Educator/Administrator 12/31/10 

Mr. Andre G. Coudrain 

Mr. Edward J. Crawford 111 

Dr. Mildred G. Gallot 

Mr. E. Gerald Hebert 

Mr. Jeffrey S. Jenkins 

Ms. Renee A. Lapeyrolerie 

Attorney 
Cashe, Lewis, Moody & Coudrain 

Partner 
Atco Investment Co. 

Retired Educator 

President 
Patriot Services Corporation 

Vice President of Special Projects 
The Shaw Group 

Executive Director 
Louisiana Democratic Party 

Mr. Jimmy D. Long, Sr. Retired State Legislator 12/31/12 

Mr. Russell L. Mosely Attorney 
Mosely Law Firm, L.L.P. 

Mr. D. Wayne Parker Retired 12/31/14 

Mr. Carl Shetler Owner, Car Dealership 12/31/10 

Mr. Winfred F. Sibille Retired Educator 12/31/12 

Ms. Brook Sebren Student 513 111 1 

Senior Administrative Officer 

Dr. Randv Moffett, President 

Dr. Randy Moffett became the seventh President of the University of Louisiana System in July, 2008. Dr. 
Moffett previously served seven years as President of Southeastern Louisiana University. Prior to his campus 
presidency, he worked at Southeastern in various staff, faculty and administrative positions for more than 25 years. 
Dr. Moffett oversaw Southeastern's transition from being an open-admissions institution to one that embraced 
admission standards ahead of the state's time schedule. In spite of this move, the University, under the leadership of 
Dr. Moffett, maintained a strong enrollment of approximately 15,000 students, making it the third largest university 
in the state of Louisiana. 



During his first year at the helm, the UL System implemented and completed a comprehensive economic 
and community impact study, partnered with the Louisiana Department of Education to establish mentoring 
programs at all eight universities, and established a cost containment and efficiencies committee to streamline 
operations. 

Governor Bobby Jindal recently appointed Dr. Moffett to serve as a Louisiana representative on the 
Southern Regional Education Board (SREB). SREB is a non-profit organization that works with leaders and policy- 
makers in 16 member states to improve pre-K through postsecondary education. 

Active in community affairs, Dr. Moffett has served on the Board of Directors of the Hammond Chamber 
of Commerce and has been active with the United Way. He is a strong advocate of student service learning, where 
students combine academic pursuits with service to their communities. He served as Vice Chair of Louisiana 
Campus Compact, a coalition of state college and university presidents committed to the civic purposes of higher 
education. He also served on the President's Leadership Group of the U.S. Department of Education's Higher 
Education Center for Alcohol and Other Drug Prevention. 

Under Dr. Moffett's leadership, the University opened the Southeast Louisiana Business Center to help 
facilitate the economic development of the north shore area; launched the opening of the Columbia Theatre for the 
Performing Arts, the region's foremost performance facility; fostered a close partnership with Charter 
Communications to facilitate the operation of the Southeastern Channel, an educational access TV channel that 
reaches into more than 94,000 north shore homes. He also guided Southeastern through the devastation of Hurricane 
Katrina, when the university opened its doors and accepted more than 1,600 New Orleans area college students so 
that they could continue their higher education pursuits even though their home colleges and universities were 
forced to close temporarily. 

Dr. Moffett is a graduate of Louisiana Tech University and earned a master's degree from Northwestern 
State University. In 1980, he was awarded a doctorate in educational administration from LSU and received an 
honorary doctorate from the Ibero-American Council for Excellence in Education in 2007. He has also completed 
studies at the Institute for Educational Management at Harvard University. 

The University is located in Hammond, Louisiana, the heart of Louisiana's "Florida Parishes." Hammond 
is located at the intersection of Interstate Highways 55 and 12, approximately 60 miles north of New Orleans, 
Louisiana's largest city, and 40 miles east of Baton Rouge, the state's capital. 'The University has a current 
enrollment of approximately 15,3 5 1 students with a faculty and staff population of 1,434. 

The University is the outgrowth of Hammond Junior College, which was established in 1925. By Act No. 
136 of 1928 of the Louisiana Legislature, the institution was made part of the state educational system under control 
of the State Board of Education. The same act of the legislature granted the college the right to establish four-year 
curricula and to grant the baccalaureate degrees when the facilities of the college permitted and the State Board 
approved. 

In 1937, the State Board of Education authorized the President to submit curricula extending through four 
years and leading to the baccalaureate degrees. Four-year curricula in the liberal arts, teacher education, business 
administration, music, the social sciences, and health and physical education were submitted to the State Board and 
were formally approved. The first degrees were conferred in May 1939. 

On July 15, 1970, the Hon. John J. McKeithen, Governor of the State of Louisiana, signed the legislative 
act changing the name of the institution to Southeastern Louisiana University. 

The 1974 Constitution of the State of Louisiana created the Louisiana State Board of Regents with certain 
powers, duties, and responsibilities relative to all public institution of higher education in the State of Louisiana. 
The 1974 Constitution also established three higher education management boards, placing the University under the 
Board of Trustees for State Colleges and Universities (now known as the University of Louisiana System). 



The Corporation is a Louisiana non-profit corporation created exclusively to promote, assist, and benefit 
the educational, scientific, research, and public service mission of the University by engaging in any lawhl activity 
in which a non-profit corporation meeting the requirements of Section 501(c)(3) of the Internal Revenue Code of 
1986, as amended (the "Code") may participate. The business affairs of the Corporation are administered by a 
Board of three (3) of Directors, who also comprise the entire membership of the Corporation. Officers of the 
Corporation are the President and Vice President. Information concerning the members of the Board of Directors of 
the Corporation is set forth below. 

Term 
Name Position Expires Employment 

Phil K. Livingston President June 30,2012 Banking Officer-AmSouth 
Bank (Retired) 

Jack Gautier Vice President June 30,201 1 Banking Officer-AmSouth 
Bank (Retired) 

Stephen M. Smith Member June 30,2013 Vice President of Finance and 
Administration of the University 

Management of the Corporation has been delegated to Joseph Morris, Executive Director, 8 White Drive, 
Hammond, Louisiana 70401. Dr. Morris is an Associate Professor. See "CONFLICTS OF INTEREST; 
RELATIONSHIPS" herein. 

In accordance with its Articles of Incorporation, the Corporation may specifically engage in acquiring, 
constructing, developing, managing, leasing, mortgaging, or conveying student housing and other facilities on the 
campus of the University. 

General Provisions 

The Series 2010 Bonds will be issued pursuant to the Indenture in hlly registered form without coupons in 
book-entry only form. So long as Cede & Co., as nominee of The Depository Trust Company, New York, New 
York, ("DTC'), is the registered owner of the Series 2010 Bonds, references herein to the Bondholders or registered 
owners of the Series 2010 Bonds mean Cede & Co. and not the beneficial owners of the Series 2010 Bonds. See 
"Book-Entry Only System" below. The Series 2010 Bonds will be issued in the denominations of $5,000 and any 
multiple thereof. The Series 2010 Bonds will bear interest at the rates shown on the cover hereof. Interest shall be 
computed on the basis of a 360-day year consisting of twelve (12) thirty (30) day months. 

Payments of Principal and Interest 

Principal on the Series 2010 Bonds is payable upon maturity or redemption to the registered owners upon 
presentation and surrender of the Series 2010 Bonds at the principal corporate trust office of the Trustee. Interest on the 
Series 2010 Bonds is payable semiannually on April 1 and October 1 of each year (each an "Interest Payment Date"), 
commencing on April l ,20  1 1 

The Series 2010A Bonds will be issued in the aggregate principal amount of $25,410,000*, will be dated their 
date of delivery, and will mature on October 1,2040, subject to earlier redemption as stated herein. 

* Preliminary, subject to change. 



The Series 2010B Bonds will be issued in the aggregate principal amount of $5,770,000*, will be dated their 
date of delivery, and will mature on October 1,2020". The Series 2010B Bonds will not be subject to redemption prior 
to their maturity except as stated herein. 

The payment of principal of and premium, if any, on the Series 2010 Bonds will be payable to the 
registered owners thereof upon surrender of the Series 2010 Bonds at the principal corporate trust office of the 
Trustee. The interest on the Series 2010 Bonds when due and payable, will be paid by check or draft mailed by the 
Trustee on such date to each person in whose name a Series 2010 Bond is registered, at the address(es) as they 
appear on the Bond Register maintained by the Trustee at the close of business on the applicable Record Date, 
irrespective of any transfer or exchange of the Series 2010 Bonds subsequent to such Record Date and prior to such 
Interest Payment Date, unless the Issuer shall default in payment of interest due on such lnterest Payment Date. 
Owners of $1,000,000 or more in aggregate principal amount of Series 2010 Bonds may request payment by wire 
transfer if such owners have requested such payment in writing to the Trustee, which request shall be made no later 
than a Record Date and shall include all relevant bank account information and be otherwise acceptable to the 
'rrustee. Such request will be irrevocable until a new request is delivered not later than a Record Date. In the event 
of any such default, such defaulted interest will be payable on a payment date established by the Trustee to the 
persons in whose names the Series 2010 Bonds are registered at the close of business on a special record date for the 
payment of such defaulted interest established by notice mailed by the Trustee to the registered owners of the Series 
2010 Bonds not fewer than fifteen (15) days preceding such special record date. Payment of interest will be made in 
such coin or currency of the United States of America as is legal tender for payment of public and private debts. 

Annual Debt Service Requirements 

The following table sets forth, for each Fiscal Year (ending June 30) of the Corporation, the payment 
obligations of the Corporation under the Loan Agreement to pay debt service on the Series 2010A Bonds and the 
Series 2010B Bonds. Numbers may not add due to rounding. 

* Preliminary, subject to change. 



Fiscal Series 2010A Bonds Series 2010B Bonds Total 
Year - Principal Interest Principal Interest Debt Service 

TOTAL 

Redemption Prior to Maturity 

Optional Redemption. * 

(i) The Series 20 10A Bonds maturing October 1, 202 1 and thereafter are s~~bject to redemption prior 
to maturity at the option of the Corporation, upon written direction to the Issuer, on or after October 1, 2020 as a 
whole at any time, or in part on any Interest Payment Date, the maturity of said Series 2010A Bonds to be redeemed 
to be designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the redemption 
date. 

(ii) During the terms of the Ground Lease and the Facilities Lease, consent of the Board is required for 
optional redemption. To exercise such option, the Corporation will give written notice to the Issuer, the Trustee and 
the Bond Insurer, if any, and will specify therein the date of such prepayment, which prepayment date will not be 
fewer than thirty-five (35) days fiom the date such notice is received by the Trustee. 

(iii) Series 2010B Bonds are not subject to optional redemption prior to maturity. 

* Preliminary, subject to change. 
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Mandatory Redemption.* The Series 2010A Bonds will be redeemed as a whole on the Interest Payment 
Date on or aRer October 1, 2020, on or after which the Board exercises its option to purchase the Corporation's 
interest in the Facilities pursuant to the Facilities Lease, at a price equal to the then Outstanding principal amount of 
the Series 2010 Bonds plus accrued and unpaid interest to the date of redemption. The Series 2010B Bonds are not 
subject to mandatory redemption prior to maturity. 

Extraordinary Redemption. 

(i) The Series 201 0 Bonds will be subject to redemption in part at the option of the Corporation, upon 
written direction to the Issuer, on any Interest Payment Date fiom amounts transferred by the Trustee from the 
Project Fund to the respective account of the Debt Service Fund upon completion of construction of the Facilities in 
accordance with the Indenture. The Series 2010 Bonds to be redeemed will be in the inverse order of their maturity 
and selected within a maturity by the Trustee in such manner as the Trustee may determine, at a price equal to the 
principal of the Bonds so redeemed plus accrued and unpaid interest to the date of redemption. 

(ii) Series 2010 Bonds will be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days afier the Trustee receives notice from the Corporation that 
any insurance proceeds, condemnation award or payment in lieu of condemnation with respect to the Facilities will 
not be applied to the restoration, repair or reconstruction of the Facilities, and subject to the prior written consent of 
the Bond Insurer, if any, at a price equal to the principal amount of the Series 20 10 Bonds so redeemed plus accrued 
and unpaid interest thereon to the date of redemption, in an aggregate principal amount equal to the amount of such 
insurance proceeds, condemnation award or payment in lieu of condemnation not used for restoration, repair or 
reconstruction. If in part, the Series 2010 Bonds to be redeemed will be in the inverse order of their maturity and 
selected within a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any 
insurance proceeds, condemnation award or payment in lieu of condemnation to be applied in redemption of the 
Series 2010 Bonds is not an integral multiple of $5,000, the principal amount of Series 2010 Bonds to be redeemed 
pursuant to this paragraph shall be decreased to the next lower multiple of $5,000. 

Mandatory Sinking Fund Redemption. Those Series 2010 Bonds maturing on the dates set forth below, 
will be subject to mandatory redemption and payment prior to maturity on October 1 in each of the years set forth 
below, at 100% of the principal amounts plus accrued interest to the redemption date, without premium, as follows: 

(i) Series 2010A Bonds. The Series 2010A Bonds maturing on the dates set forth below, will be 
subject to mandatory redemption and payment prior to maturity on October 1 in each of the years set forth below, at 
100% of the principal amounts plus accrued interest to the redemption date, without premium, as follows: 

Series 2010A Bonds 
due October 1, 

Redemvtion Date 

+Final Maturity 
Series 20 10A Bonds 
due October 1, 

Redemption Date 

Principal 
Amount 

Principal 
Amount 

+Final Maturity 

* Preliminary, subject to change. 



Partial Redemption of Series 2010 Bonds 

Unless otherwise specified above, if fewer than all of the Series 2010 Bonds of any series are called for 
redemption, the maturity of the Series 2010 Bonds to be redeemed will be in inverse order of their maturity, and 
selected by the Trustee within a maturity in such manner as the Trustee may determine; provided, however, that the 
portion of any Series 2010 Bond to be redeemed will be in the principal amount of an Authorized Denomination. If 
a portion of any Series 2010 Bonds shall be called for redemption, a new Series 2010 Bond in principal amount 
equal to the unredeemed portion thereof shall be issued to the registered owner upon the surrender thereof. 

Notice of Redemption 

At least thirty (30) days before the redemption date of any Series 2010 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee will cause a notice of any such redemption, signed by an authorized 
officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 2010 Bonds to be 
redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any defect in such mailing 
of any such notice shall not affect the validity of the proceedings for such redemption. Each such notice will set 
forth the date fixed for redemption, the redemption price to be paid and, if less than all of the Series 2010 Bonds 
then outstanding shall be called for redemption, the numbers of such Series 2010 Bonds to be redeemed and, in the 
case of Series 2010 Bonds to be redeemed in part only, the portion of the principal amount thereof to be redeemed. 
In case any Series 20 10 Bond is to be redeemed in part only, the notice of redemption will state also that on or after 
the redemption date, upon surrender of such Series 2010 Bond, a new Series 2010 Bond in principal amount equal to 
the unredeemed portion of such Series 20 10 Bond will be issued. 

On the date so designated for redemption, notice having been given in the manner and under the conditions 
hereinabove provided and money for payment of the redemption price being held in the Debt Service Fund in trust for 
the owners of the Series 2010 Bonds or portions thereof to be redeemed, the Series 2010 Bonds or portions of Series 
2010 Bonds so called for redemption will become and be due and payable at the redemption price provided for 
redemption of such Series 2010 Bonds or portions of Series 2010 Bonds on such date, interest on the Series 2010 
Bonds or portions of Series 2010 Bonds so called for redemption shall cease to accrue, such Series 2010 Bonds or 
portions of Series 2010 Bonds shall cease to be entitled to any benefit or security under the Indenture, and the owners 
of such Series 2010 Bonds or portions of Series 2010 Bonds will not have rights in respect thereof except to receive 
payment of the redemption price thereof and, in the case of partial redemption, to receive Series 2010 Bonds for any 
unredeemed portions of Series 20 10 Bonds. 

Series 2010 Bonds and portions of Series 2010 Bonds which have been duly called for redemption, or with 
respect to which irrevocable instructions to call for redemption have been given to the Trustee in form satisfactory to 
it, and for the payment of the redemption price for which moneys, or Defeasance Obligations, shall be held by the 
Trustee in a segregated account in trust for the owners of the Series 20 10 Bonds or portions thereof to be redeemed, 
will not thereafter be deemed to be outstanding under the provisions of the Indenture and will cease to be entitled to 
any security or benefit under the Indenture other than the right to receive payment from such moneys. 

Completion Bonds 

Subject to the requirements set forth concerning Additional Debt below, Completion Bonds may be issued 
in one or more series by the Authority on a parity with the Series 20 10 Bonds at the request of the Corporation as 
advised by the Board, pursuant to a supplement to the Indenture to pay all or part of the additional cost of the 
Facilities so long as no Event of Default or event which with notice or the lapse of time or both would constitute an 
Event of Default under the Indenture has occurred and is then continuing. 

Refunding Bonds 

Refunding Bonds may be issued under and secured by a supplement to the Indenture for the purpose of 
providing funds for the refunding of the Series 2010 Bonds and any Completion Bonds. Refunding Bonds will not 
be subject to the requirements regarding Additional Debt provided that the total Maximum Annual Debt Service 
Requirement for all then Outstanding Bonds immediately after issuance of any such Refunding Bonds is not greater 



than 110% of the total Maximum Annual Debt Service Requirement for all then Outstanding Bonds immediately 
preceding the issuance of such Refunding Bonds. 

Book-Entry Only System 

THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-ENTRY SYSTEM 
HAS BEEN OBTAINED FROM SOURCES THAT ISSUER BELIEVES TO BE RELIABLE, BUT ISSUER TAKES 
NO RESPONSIBILITY FOR THE ACCURACY THEREOF. 

The Deposito~y Trust Company ("DTC'), New York, NY, will act as securities depository for the Series 2010 
Bonds. The Series 2010 Bonds will be issued as fully-registered bonds registered in the name of Cede & Co. (DTC's 
partnership nominee) or such other name as may be requested by an authorized representative of DTC. One fblly- 
registered Series 2010 Bond will be issued for each maturity of the Series 2010 Bonds in the aggregate principal 
amount of such maturity, and will be deposited with DTC. 

DTC, the world's largest securities depository, is a limited-purpose trust company organized under the New 
York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code, 
and a "clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. . 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 
municipal debt issues, and money market instrument (from over 100 countries) that DTC's participants (''Direct 
Participants") deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and 
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing 
Corporation ("DTCC'). DTCC, is the holding company for DTC, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities 
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial 
relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has Standard & 
Poor's highest rating: AAA. The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about DTC can be found at www.dtcc.com and www.dtc.org. 

Purchases of Series 2010 Bonds under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the Series 2010 Bonds on DTC's records. The ownership interest of each actual 
purchaser of each Bond ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. 
Beneficial Owners will not receive written confirmation fiom DTC of their purchase. Beneficial Owners are, however, 
expected to receive written confirmations providing details of the transaction, as well as periodic statements of their 
holdings, fiom the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. 
Transfers of ownership interests in the Series 2010 Bonds are to be accomplished by entries made on the books of 
Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates 
representing their ownership interests in Series 2010 Bonds, except in the event that use of the book-entry system for 
the Series 2010 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2010 Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC's partnership nominee, Cede & Co. or such other name as may be requested by an 
authorized representative of DTC. The deposit of Series 2010 Bonds with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of 
the actual Beneficial Owners of the Series 2010 Bonds; DTC's records reflect only the identity of the Direct 
Participants to whose accounts such Series 2010 Bonds are credited, which may or may not be the Beneficial Owners. 
The Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their 
customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 



arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Beneficial Owners of Series 2010 Bonds may wish to take certain steps to augment transmission to them of notices of 
significant events with respect to the Series 2010 Bonds, such as redemptions, tenders, defaults, and proposed 
amendments to the fmancing documents. For example, Beneficial Owners of Series 2010 Bonds may wish to ascertain 
that the nominee holding the Series 2010 Bonds for their benefit has agreed to obtain and transmit notices to Beneficial 
Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and 
request that copies of the notices be provided directly to them. 

Redemption notices shall be sent to DTC. If less than all of the Series 2010 Bonds within an issue are being 
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be 
redeemed. 

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the Series 
2010 Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual 
procedures, DTC mails an Omnibus Proxy to the Trustee as soon as possible after the record date. The Omnibus Proxy 
assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose accounts the Series 2010 Bonds 
are credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Redemption proceeds, distributions, and dividend payments on the Series 2010 Bonds will be made to Cede & 
Co., or such other nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit 
Direct Participants' accounts, upon DTC's receipt of funds and corresponding detail information from the Trustee or 
the Issuer, on payable date in accordance with their respective holdings shown on DTC's records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with 
securities held for the accounts of customers in bearer form or registered in "street name," and will be the responsibility 
of such Participant and not of DTC, the Trustee or the Issuer, subject to any statutory or regulatory requirements as may 
be in effect from time to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. 
(or such other nominee as may be requested by an authorized representative of DTC) is the responsibility of the Issuer 
or the Trustee, disbursement of such payments to Direct Participants will be the responsibility of DTC, and 
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the Series 2010 Bonds at 
any time by giving reasonable notice to the Issuer or the Trustee. Under such circumstances, in the event that a 
successor securities depository is not obtained, Series 2010 Bond certificates are required to be printed and delivered. 

The Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 
successor securities depository). In that event, Series 2010 Bond certificates will be printed and delivered to DTC. 

The information in this section concerning DTC and DTC's book-entry system has been obtained from 
sources that Issuer believes to be reliable, but Issuer takes no responsibility for the accuracy thereof. 

NEITHER THE ISSUER, THE CORPORATION, THE BOARD, THE UNIVERSITY, NOR THE 
TRUSTEE HAS ANY RESPONSIBILITY OR OBLIGATIONS TO THE DTC PARTICLPANTS OR THE 
BENEFICIAL OWNERS WITH RESPECT TO (A) THE ACCURACY OF ANY RECORDS MAINTAINED 
BY DTC OR ANY DTC PARTICIPANT; (B) THE PAYMENT BY DTC OR ANY DTC PARTICIPANT OF 
ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRLNCIPAL OF AND 
INTEREST ON THE SERIES 2010 BONDS; (C) THE DELIVERY OR TIMELINESS OF DELIVERY BY 
DTC OR ANY DTC PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER THAT IS 
REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN TO 
BONDHOLDERS; (D) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE PAYMENTS IN 
THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2010 BONDS; OR (E) ANY CONSENT 
GIVEN OR OTHER ACTION TAKEN BY DTC, OR ITS NOMINEE, CEDE & CO., AS REGISTERED 
BONDHOLDER. 



Series 2010 Bonds Are Limited Obligations 

The Series 2010 Bonds and the interest thereon are special, limited obligations of the Issuer payable solely, 
except to the extent paid out of moneys attributable to proceeds of the Series 2010 Bonds and temporary investments 
thereof, from payments derived by the Issuer under the Loan Agreement (as defined herein), from the assets and 
interests pledged under the Mortgage, and from the Bond Insurance Policy (as defined herein). The Series 2010 Bonds 
shall not be deemed to constitute a debt or liability of the State or of any political subdivision thereof within the 
meaning of any state constitutional provision or statutory limitation and shall not constitute a pledge of the faith and 
credit of the State or of any political subdivision thereof. The issuance of the Series 2010 Bonds shall not, directly, 
indirectly or contingently obligate the State or any political subdivision thereof to levy any taxes or to make any 
appropriation for their payment. The Issuer has no power to tax. 

Introduction 

AN INVESTMENT IN THE SERIES 2010 BONDS INVOLVES A DEGREE OF RISK BECAUSE OF 
THE VARIOUS RISKS DESCRIBED IN THIS OFFICIAL STATEMENT. No person should purchase any of 
the Series 20 10 Bonds without carehlly reviewing the following information, which summarizes some, but not all, of 
the factors that should be carefully considered prior to such a purchase. Furthermore, the tax-exempt feature of the 
Series 2010A Bonds is relatively more valuable to high tax bracket investors than to investors who are in the lower tax 
brackets, and so the value of the interest compensation to any particular investor will vary with his or her marginal tax 
rate. Each prospective investor should, therefore, determine his or her present and anticipated marginal tax rate before 
investing in the Series 2010 Bonds. Each prospective investor should also carehlly examine this Official Statement 
and his or her own fmancial condition (including the diversification of his or her investment portfolio) in order to make 
a judgment as to whether the Series 2010 Bonds are an appropriate investment. 

Identified and summarized below are a number of "Bondholders' Risks" that could adversely affect the 
operation of the Facilities andlor the Series 2010 Bonds and that should be considered by prospective investors. The 
following discussion is not intended to be exhaustive, but includes certain major factors that should be considered along 
with other factors set forth elsewhere in this Official Statement, including the Appendices hereto. 

Student Fee and Capital Improvement Fund Revenues 

If the Board is unable to generate sufficient revenues from the Student Fee and Capital Improvement Fund 
Revenues to make Rental Payments under the Facilities Lease, an Event of Default may occur under the Indenture. 
Upon an Event of Default, the Series 2010 Bonds may not be paid or may be paid before maturity or applicable 
redemption dates and a forfeiture of redemption premiums may result. The Board's ability to generate these revenues 
and its overall financial condition may be adversely affected by a wide variety of hture events and conditions including 
(i) a decline in the enrollment of the University, (ii) increased competition from other schools, (iii) loss of accreditation, 
(iv) failure to meet applicable federal guidelines or some other event that results in students being ineligible for federal 
financial aid, and (v) cost overruns in connection with the Facilities or other capital improvements. 

Selective Admissions Standards 

Prior to the Fall 2000 semester, the University maintained an open admissions standard, whereby persons 
with high school diplomas or their equivalent could enroll as a new student at the University regardless of grades or 
college entrance exam scores. Beginning the Fall 2000 semester, the University implemented selective admissions 
standards, whereby students may, with certain exceptions, enroll at the University only if they achieve certain 
standards with grades and college entrance exams. Following implementation of the selective admissions standards, 
enrollment at the University dropped slightly and, although enrollment is currently reaching levels maintained prior 
to the implementation of the selective admissions standards, no assurance can be given that current enrollment levels 
will be maintained. Admissions standards were raised again in 2004 and 2005 and additional admissions standards 
were implemented in 2010. 



Operating Budget Environment 

In January 2009 the University experienced a State-mandated, mid-year budget cut of $3,425,153 (or 
approximately 4.5%) due to a drop in State funding. The University targeted budget reductions so as not to affect its 
core academic mission. The reduction in budgeted expenditures was realized among all areas with some of the 
major reductions taking place in personal services, including the reduction of permanent, full-time staff positions 
and student labor. Other reductions included decreases in deferred maintenance, travel, professional services and a 
$400,000 reduction to athletics. 

The University later received a reduction of nearly $6,700,000 in state appropriations for the 2009-10 
operating fund budget. Attempting to accommodate a budget reduction of this magnitude, the University remained 
focused on preserving the instructional capacity for the upcoming academic year, while limiting the negative impact 
on student recruitment and retention. In addition to cutting additional dollars fiom those areas previously reduced, 
including deferred maintenance, supplies, and travel, the University also instituted a stratified hrlough plan for 
employees for the year, deferred merit pay increases and reduced library acquisitions. The University was again cut 
in January of 2010 by approximately $3,500,000, requiring that further reductions be made. However, the 
University held steadfast in maintaining and protecting its core mission. 

The final cut to the University in fiscal year 2009-10 was in the amount of $1,800,000. The University 
applied these cuts to additional positions, both filled and vacant, as well as building maintenance, facility repair and 
various contingency accounts. In fiscal year 2010-1 1, the University incurred a budget reduction resulting from a 
state shortfall realized at year end, 2009-10. Southeastern's portion of the cut is estimated to be $750,000; however, 
the University expects to offset the majority of this cut through savings yielded from the reorganization of various 
academic programs. 

The University increased tuition by 10% in Fall 2010 which has helped offset some of the reductions in 
state funds. This tuition increase generated $4,200,000 in additional revenue. In addition, demand for entry into the 
University remains high. Even with increased admission standards implemented in Fall 2010, the number of student 
applications increased to more than 12,000, a 12.5% increase over the previous year, and overall enrollment was up 
from 15,160 to 15,35 1. The number of entering freshmen with a 24 or higher ACT exceeded 700, with the average 
ACT score of all entering freshmen increasing from a 21.7 to a 22.1. Such results suggest that the University has 
been extremely successful in its commitment to protect the core mission of the University even given the 
challenging budget situation. 

Housing on the University campus also remains in high demand. The University has experienced a waiting 
list for on-campus housing for the past two fall semesters. In an effort to accommodate some of the demand, private 
rooms are being rented as shared spaces. As a result, occupancy has exceeded 100% for the second consecutive 
year. 

Even with the major budget reductions and increases in tuition, the University remains vibrant. Tuition 
rates, even given the increases, remain low when compared to other peer institutions; population growth in key 
markets remains high; and the University's position as a college of "choice" for higher quality students continues to 
increase. Given a stable enrollment, the fees and other revenue committed to this project will not be impacted 
directly by further reductions in state appropriations. However, based on the magnitude of any future cuts, and 
given the significance of cuts realized to-date, the ability of the University to make payments of base rental under 
the Facilities Lease could be indirectly impacted should such reductions have a significant negative impact on 
enrollment. 

LA GRAD Act 

In response to the budget shortfalls, Act. No. 74 1 of the 20 10 Regular Session of the Louisiana Legislature, 
known as the Louisiana Granting Resources and Autonomy for Diplomas Act ("LA GRAD Act"), was enacted to 
enable the State's public post-secondary institutions to remain competitive and increase their overall effectiveness 
and efficiency by achieving specific, measurable objectives aimed at improving college completion rates. Beginning 
with the State's fiscal year ending June 30, 201 1, any public post-secondary education institution may enter into an 
initial performance agreement with Regents to be granted limited operational autonomy and flexibility in exchange 



for committing to meet established targets for certain performance objectives as applicable to the institution as 
determined by Regents. Among other objectives, the performance objectives included in the LA GRAD Act include 
the following: 

. improve graduation and retention rates that are consistent with institutional peers; . increase the percentage of program completers at all levels annually; 
eliminate academic program offerings that have low student completion rates or are not aligned 
with workforce needs of the State and eliminate associate degree, remedial and developmental 
study offerings that are available at community colleges in the institution's area; . increase use of technology for distance learning; . increase research productivity and technology transfer consistent with the institution's peers; . demonstrate progress in student job placement and increase the performance of associate degree 
recipients who transfer to institutions offering baccalaureate and graduate degrees; and 
with some exceptions, increase nonresident tuition to the average tuition charged to Louisiana 
residents attending peer institutions in other states. 

Each institution that enters into a performance agreement as provided in the LA GRAD Act will be granted 
the authority, among other autonomies, as follows: 

for the fiscal year 2010-1 1, to increase tuition and mandatory fee amounts by up to five percent 
(5%) annually; . for the fiscal year 201 1-12, if Regents has determined that the institution has met the short-term 
targets established in the performance agreement, to increase tuition and mandatory fee amounts 
by up to five percent (5%) annually; and 
beginning with fiscal year 2012-13 and thereafter, if Regents has determined that the institution 
has met the short-term targets established in the performance agreement and demonstrated 
progress on long-term targets, within certain guidelines, increase tuition and fee amounts by up to 
ten percent annually, without legislative approval, until the institution reaches the average tuition 
and fees of its peer institutions and, thereafter, maintain tuition and fees as close to that average as 
practicable. 

Each initial performance agreement will be for a period of six years. At the end of the initial performance 
agreement period and subsequent renewal periods, Regents, upon a comprehensive review and evaluation of the 
institution's progress in meeting the performance objectives, will determine whether to recommend renewal of an 
institution's performance agreement, subject to the approval of the Joint Legislative Committee on the Budget. In the 
event the performance agreement is renewed for additional six year periods, the institution will be required to meet 
andlor maintain increased graduation rate goals and continue to make progress in other performance objectives. 
Regents may revoke a performance agreement at any time if it determines that an institution has failed to abide by 
the terms of such agreement. 

Some of the primary uses of the funds generated as a result of the LA GRAD Act will be to fund hardship 
waivers (as required by state law), as well as increases in scholarships and other legislative fee waivers that will 
increase as a result of tuition increases. A large portion of the funds will be used to offset the loss of stimulus 
dollars andlor reductions in state appropriations to the University. Other uses of funds will cover increases in 
mandated costs, as well as the additional annual increases in such costs. 

Designation of Rental by the University 

The Facilities are being leased by the Corporation to the Board on behalf of the University pursuant to the 
Facilities Lease. The obligation of the Board on behalf of the University to pay rental to the Corporation under the 
Facilities Lease is subject to, and dependent upon, designation by the Board in its budget process of funds necessary 
to make payments of rental required under the Facilities Lease. Although each of the Board and University 
acknowledges its obligation to budget annually an amount sufficient to make payments of rental under the Facilities 
Lease, notwithstanding this obligation such amounts may or may not ultimately be designated by the Board for such 
purpose. Further, both the Corporation and the Board acknowledge the Board's obligation on behalf of the 



University to pay rental shall not be construed as a debt of the Board, nor a pledge, lien, or encumbrance upon any 
specific tax or other revenues of the Board. 

Non-designation of Funds 

In the event no funds or insufficient funds are lawfully designated in any Fiscal Year enabling the payment 
of Base Rental and Additional Rental payments due during the next succeeding Fiscal Year, the Board will be 
required to notify the Corporation immediately of such occurrence. On the first day of the month following the Base 
Rental payment date on which the last payment of Base Rental can be made in full from the Student Fees and 
Capital Improvement Funds, the Facilities Lease will terminate without penalty or expense to the Board of any kind 
whatsoever, except as to the portions of Base Rental and Additional Rental payments therein agreed upon for Fiscal 
Years for which sufficient f h d s  shall have been lawfully appropriated. In the event of such termination, the Board 
will agree to surrender possession of the Facilities to the Corporation peaceably on the date of such termination in its 
original condition (normal wear and tear excepted). The Corporation will have all legal and equitable rights and 
remedies to take possession of the Facilities and re-let or sell the Facilities as the Corporation determines and as 

x granted in the Facilities Lease. The Board will acknowledge that the Corporation's rights to take possession and to 
re-let or sell the Facilities under the Facilities Lease may be assigned to the Trustee for the benefit of the owners of 
the Series 2010 Bonds, and the Board will agree that the Trustee will be entitled to exercise all of the rights of the 
Corporation under the Facilities Lease. The inability by the Board to cause the designation of sufficient h l d s  for 
the payment of sums due under the Facilities Lease will not constitute a default thereunder, but will, [pso facto, 
terminate the Facilities Lease. This provision will be operative notwithstanding any provisions of the Facilities 
Lease to the contrary. The Board will be considered in default thereunder if sufficient funds shall have been 
lawfully designated for the payment of Rental required under the Facilities Lease and the Board shall fail to use 
lawfully designated funds for the payment of Rental. In such event, the Corporation will be entitled to the rights and 
remedies set forth in the Facilities Lease. 

Constitutional Limitations - Approval for Fees and Civil Fines 

Article VII, 92.1 of the Louisiana Constitution requires that any new fee or civil fine or increase in an 
existing fee or civil fme imposed or assessed by the State or any board, department, or agency of the State shall 
require the enactment of a law by a two-thirds vote of the elected members of each house of the legislature. It is 
unclear whether this constitutional provision should be applied to any fees, rates and charges for the use and 
enjoyment of the Auxiliary Facilities and the services provided thereby or any increases thereof which form part of 
the Auxiliary Revenues. On October 9, 1996 the Louisiana Attorney General issued Opinion Number 96-353, which 
opined that, for purposes of Article VII, 9 2.1 of the Louisiana Constitution, the word "fee" does not include charges 
for auxiliary and self-generated operations of the University, such as for food services, book store merchandise, 
medical or veterinary services, student housing and admittance to extracurricular events. This opinion was based on 
the rationale that the term "fee" as used in Article VII, 9 2.1 should be restricted to only those charges assessed by a 
governmental entity for the purpose of defraying the costs of providing a governmeiltal service or the costs of 
regulating a particular area. Therefore, according to the opinion, charges assessed by the University for the provision 
of higher education would be considered fees, but charges which are for services or products which are not directly a 
part of the delivery of an education are not considered fees. Opinions of the Louisiana Attorney General are advisory 
only, and are not binding on any court of law. 

In litigation brought by an LSU student against the Board (civil action filed on October 16,2003 captioned 
"Donald C. Hodge, Jr. vs. Board of Supervisors of Louisiana State University and Agricultural and Mechanical 
College," Number 512,930, Sect. " D )  which sought to enjoin the Board from implementing a football ticket pricing 
policy as violative of Article VII, 5 2.1 of the Constitution of Louisiana, the 19th Judicial District Court (the "Trial 
Court") ruled that the Board's adoption of a new general pricing policy for home football games did not constitute 
implementation or assessment of a fee under said Article VII, Section 2.1 which would otherwise require approval 
by a vote of two-thirds of each house of the Legislature. The Trial Court decision was appealed by Hodge to the 
Louisiana First Circuit Court of Appeal (the "Appeal Court"). In affirming the Trial Court's decision, the Appeal 
Court, as did the Trial Court, agreed with the reasoning of the Louisiana Attorney General that the Legislature has 
evidenced no intent to have oversight over "fees" with respect to LSU, other than those fees directly connected with 
the principal governmental function of providing higher education to the citizens of the State. 



The Trial Court ruled on the Hodge action on November 18, 2003 and the Appeal Court rendered its 
affirming decision on December 23,2001 The Louisiana Supreme Court denied writs on March 11,2004. While the 
Hodge action does not directly address Auxiliary Revenues, the above described reasoning of the Attorney General 
was followed by the courts in this first judicial interpretation of Article VII, Section 2.1 of the Constitution. 

In the event the Food Service Contract is terminated and the University or the Corporation begins providing 
operation and management services for the Food Services Areas, there can be no assurance absent favorable judicial 
interpretation that this Constitutional provision does not apply to charges which generate Auxiliary Revenues. In the 
event this provision does apply, neither the Board nor the University could increase an Auxiliary Revenue charge or 
impose a new Auxiliary Revenue charge without a two-thirds favorable vote of the Louisiana Legislature. 

Litigation 

While there may be lawsuits pending involving either the University or the Board, it is not possible to 
confer with every attorney handling such matters. F~u-thermore, it would be impossible to predict the outcome of all 
such cases. However, to the extent that there are adverse judgments in excess of the Board's insurance policy limits, 
such judgment may be satisfied only through appropriation by the Louisiana Legislature because Board assets are 
not available to satisfy such judgments. See "Difficulties in Enforcing Rights and Remedies" below. 

Risk Factors Inherent in Higher Education 

There are a number of factors affecting institutions of higher education in general, including the University, 
that could have an adverse effect on the Board's financial position and its ability to make the payments of Rental 
required under the Facilities Lease. These factors include the rising costs of providing higher education services; the 
expected decline in the number of college-age persons in the country generally; the failure to maintain or increase in the 
hture the hnds obtained by the Board from other sources, including gifts and contributions from donors, grants or 
appropriations fiom governmental bodies and income from investment of endowment funds; adverse results fioin the 
investment of endowment funds; increasing costs of compliance with federal or State regulatory laws or regulations, 
including, without limitation, laws or regulations concerning environmental quality, work safety and accommodating 
the handicapped; and legislation or regulation which may affect student aid and other program hnding. The Board 
cannot assess or predict the ultimate effect of these factors on its operation or financial results of operations. 

Limited Obligations of the Issuer 

The Series 2010 Bonds constitute limited obligations of the Issuer and have three potential sources of 
payment. The sources of payment are as follows: 

(1) Loan Payments received by the Trustee fiom the Corporation pursuant to the terms of the Indenture 
and the Loan Agreement. 

The Issuer has no obligation to pay the Series 2010 Bonds except fi-om the related Trust Estate, including the 
loan payments derived from the Loan Agreement. See "FORM OF TRUST INDENTURE - Definitions" in APPENDIX C-1 
hereto for the defmition of "Trust Estate." The Series 2010 Bonds, together with interest and premium, if any, thereon, 
will not be or constitute general obligations or indebtedness of the State, the University, the Board, or any other 
political subdivision of the State, but will be limited obligations of the Issuer. Neither the faith and credit nor the taxing 
power of the State or any other agency or political subdivision thereof is pledged to the payment of the debt service 
payments on the Series 2010 Bonds, and the owners of the Series 2010 Bonds, will not have the right to compel any 
exercise of the taxing power of the State or any other political subdivision of the State to pay the Series 2010 Bonds, 
any premium thereon, or the interest thereon. The Issuer has no taxing power. The Corporation will be required to 
make loan payments (the interest in which the Trustee has received by assignment fiom the Issuer) to the Trustee in 
amounts sufficient to enable the Trustee to pay the debt service payments on the Series 2010 Bonds. See "FORM OF 
TRUST INDENTURE - Debt Service Fund" in APPENDIX C-1 hereto. The Loan Payments will be derived solely fi-om 
Student Fee and Capital Improvement Fund Revenues received under the Facilities Lease. No assurance can be made 
that the Corporation will generate sufficient revenues fi-om the Student Fee and Capital Improvement Fund Revenues to 
pay debt service payments on the Series 2010 Bonds. 



(2) Revenues received fiom operation of the Facilities by a receiver upon a default under the Indenture. 

It has been the experience of lenders in recent years that attempts to have a receiver appointed to take charge 
of properties with respect to which loans have been made are fiequently met with defensive measures such as the 
initiation of protracted litigation and the initiation of bankruptcy proceedings. Such defensive measures can prevent the 
appointment of a receiver or greatly increase the expense and time involved in having a receiver appointed. See 
"BONDHOLDERS' RISKS - Enforceability of Remedies" herein. Accordingly, prospects for uninterrupted payment of 
principal and interest on the Series 2010 Bonds in accordance with their terms are largely dependent upon Loan 
Payments from the Corporation described in the preceding paragraph, which are wholly dependent upon the success of 
the University in the collection of Student Fee and Capital Improvement Fund Revenues. 

(3) Proceeds available for payment of the Series 2010 Bonds. 

Prospects for uninterrupted payment of principal and interest on the Series 2010 Bonds in accordance with 
their terms are largely dependent upon the Loan Payment described in paragraph (1) above, which are largely 
dependent upon the University's collection of Student Fee and Capital Improvement Fund Revenues and the Board's 
payments under the Facilities Lease. Even if the Facilities are operating in an efficient manner other factors could 
affect the ability of the Corporation to make Loan Payments under the Loan Agreement. The Corporation also may 
become engaged in other ventures in the future. 

Special Use Nature of the Facilities 

The Facilities will be constructed to serve as student facilities and are located on the campus of the University. 
For all practical purposes, payment of the Series 2010 Bonds will be almost solely dependent upon the University's 
collection of the Student Fee and Capital Improvement Fund Revenues. 

Assignment of Agreements and Documents 

The Corporation will grant to the Trustee a first priority security interest in the leases and subleases affecting 
the Land andlor the Facilities, including, without limitation, the Facilities Lease (collectively, the "Leases") and all 
revenues, rentals, and other sums due or becoming due under the Leases. Nevertheless, certain interests and claims of 
others may be on a parity with or prior to the grant of security interest and certain statutes and other provisions may 
limit the Corporation's and the Issuer's rights to make such pledges, assignments, andlor grants of security interests. 
Examples of such claims, interests, and provisions are: 

(1) statutory liens, 

(2) the Louisiana Uniform Commercial Code may not recognize a security interest in future 
revenues derived from the Facilities, 

(3) constructive trusts, equitable liens, or other rights impressed or conferred by any state or 
federal court in the exercise of its equitable jurisdiction, 

(4) federal bankruptcy laws as they affect amounts earned with respect to the Facilities after 
any effectual institution of bankruptcy proceedings by or against the Corporation or the Issuer, 

(5) as to those items in which a security interest can be perfected only by possession, including 
items converted to cash, the rights of third parties in such items not in the possession of the Trustee, 

(6) items not in possession of the Trustee, the records to which are located or moved outside 
the State of Louisiana, which are thereby not subject to or are removed from the operation of Louisiana law, 
and 

(7) the requirement that appropriate continuation statements be filed in accordance with the 
Louisiana Uniform Commercial Code as fiom time to time in effect. 



Enforceability of Remedies 

The Series 2010 Bonds are payable from the Trust Estate and from the property pledged under the Mortgage, 
including payments to be made under the Loan Agreement and the Indenture. The payments to be made by the 
Corporation under the Loan Agreement are secured by a frst mortgage lien on the Corporation's leasehold interest in 
the Facilities and the Land and in the furnishings, equipment, and other personal property included in the Facilities and 
by first priority security interest in the Leases and all revenues, rentals, and other sums due or becoming due 
thereunder. Pursuant to the Indenture, the Bonds are secured by the Trust Estate, including the pledge to the Trustee of 
the Issuer's interest in the Loan Agreement. The practical realization of value upon any default will depend upon the 
exercise of various remedies specified by the Indenture and the Mortgage. These and other remedies may, in many 
respects, require judicial actions, which are often subject to discretion and delay. Under existing law (including, 
particularly, federal bankruptcy law), the remedies specified by the Indenture and the Mortgage may not be readily 
available or may be limited. A court may decide not to order the specific performance of the covenants contained in 
the Indenture and the Mortgage. The various legal opinions to be delivered concurrently with the delivery of the Bonds 
will be qualified as to the enforceability of the various legal instruments by limitations imposed by state and federal 
laws, rulings, and decisions affecting remedies, including judicial discretion in the application of the principles of 
equity, and by bankruptcy, reorganization, or other laws affecting the enforcement of creditors' rights generally. 

Effect of Determination of Taxability 

The Corporation will covenant not to take any action that would cause the Series 2010A Bonds to be arbitrage 
bonds or that would otherwise adversely affect the federal income tax status of interest in the Series 2010A Bonds. The 
Corporation will also make representations with respect to certain matters within their knowledge that have been relied 
on by Bond Counsel and that Bond Counsel has not independently verified. Failure to comply with such covenants 
could cause interest on the Series 2010A Bonds to become subject to federal income taxation retroactively from their 
date of issuance. 

It is possible that a period of time may elapse between the occurrence of the event that causes interest to 
become taxable and the determination that such an event has occurred. In such a case, interest previously paid on the 
Series 2010A Bonds could become retroactively taxable fiom the date of their issuance. Additionally, certain owners 
of the Series 2010A Bonds are subject to possible adverse tax consequences. See "TAX EXEMPTION" herein. 

Market for the Series 2010 Bonds 

There can be no assurance that a secondary market exists, or that the Series 2010 Bonds can be sold for any 
particular price. Accordingly, a purchaser of the Series 2010 Bonds should recognize that an investment in the Series 
2010 Bonds will in all likelihood not be liquid and be prepared to have his or her h d s  committed until the Series 2010 
Bonds mature or are redeemed. 

Completion Bonds 

The Issuer has the right to issue Completion Bonds under the Indenture that will be equally and ratably 
secured on a parity basis with the Series 2010 Bonds. See "THE SERIES 2010 BONDS - COMPLETION BONDS" herein 
and "FORM OF TRUST INDENTURE" in APPENDIX C-1 hereto. SUCH COMPLETION BONDS COULD DILUTE 
THE SECURITY FOR THE SERIES 2010 BONDS. 

Consequences of Changes in the Corporation's or the University's Tax Status 

The Corporation has obtained a determination letter from the Internal Revenue Service stating that it will be 
treated as an exempt organization as described in §501(c)(3) of the Code and can reasonably be expected to not be 
classified as a "private foundation." In order to maintain its exempt status and to not be considered a private 
foundation, the Corporation will be subject to a number of requirements affecting its operation. The possible 
modification or repeal of certain existing federal income tax laws, the change of Internal Revenue Service policies or 
positions, the change of the Corporation's method of operations, purposes or character or other factors could result in 
loss by the foundation of its tax-exempt status. 



The Corporation will covenant to cause to remain eligible for such tax-exempt status and to avoid operating 
the Facilities as an unrelated trade or business (as determined by applying §512(a) of the Code). Failure of the 
Facilities to remain so qualified or of the Corporation so to operate the Facilities could affect the finds available to the 
Corporation for payments under the Loan Agreement by subjecting the Corporation to federal income taxation and 
could result in the loss of the excludability of interest on the Series 2010A Bonds fi-om gross income for purposes of 
federal income taxation. Potential investors should note that in such event, Ihe provisions of the Indenture relating to a 
Determination of Taxability may be applicable. Continuation of the tax-exempt status of the Series 2010A Bonds may 
also be dependent upon the continuing tax-exempt status of the University, See "BONDHOLDERS' RISKS - Effect of 
Determination of Taxability" above. 

Taxation of Series 2010A Bonds 

An opinion of Bond Counsel will be obtained as described under "TAX EXEMPTION" herein. Such an opinion 
is not binding on the Internal Revenue Service. Application for a ruling from the Internal Revenue Service regarding 
the status of the interest on the Series 20 10A Bonds has not been made. The opinion of Bond Counsel contains certain 
exceptions and is based on certain assumptions described herein under the heading "TAX EXEMPTION." Failure by the 
Issuer or the Corporation to comply with certain provisions of the Code and covenants contained in the Indenture, the 
Loan Agreement, and the Tax agreement could result 111 interest on the Series 2010A Bonds becoming includable in 
gross income for federal tax purposes. 

An opinion of Bond Counsel will be obtained regarding the exemption of interest on the Series 2010 Bonds 
from certain taxation by the State of Louisiana, as described under "TAX EXEMPTION" herein. Bond Counsel has not 
opined as to whether interest on the Series 2010 Bonds is subject to state or local income taxation in jurisdictions other 
than Louisiana. Interest on the Series 2010 Bonds may or may not be subject to state or local income taxation in 
jurisdictions other than Louisiana under applicable state or local laws. Each purchaser of the Series 201 0 Bonds should 
consult his or her own tax advisor regarding the taxable status of the Series 2010 Bonds in a particular state or local 
jurisdiction. 

Municipal Bond Insurance 

If the Issuer should fail to make payment of the principal of or interest on the Series 2010 Bonds when the 
same shall become due, any owner of Series 2010 Bonds will have recourse against the Bond Insurer for such 
payments; however, the Policy does not insure the principal of or interest on the Series 2010 Bonds coming due by 
reason of acceleration or redemption (other than mandatory sinking fund redemption), nor do they insure the payment 
of any redemption premium payable upon the Series 20 10 Bonds, and under no circumstances, including the situation 
in which the interest on the Series 2010 Bonds becomes subject to federal or Louisiana income taxation for any reason, 
may the maturities of the Series 20 10 Bonds be accelerated without the consent of the Bond Insurer. Furthermore, so 
long as the Bond Insurer shall perform its obligations under the Policy, the Bond Insurer may direct, and its consent 
must be obtained before the exercise of, any remedies to be undertaken by the Trustee under the Indenture. If the Bond 
Insurer should be unable to make payments of and interest on the Series 2010 Bonds, such Series 2010 Bonds will be 
payable solely fi-om moneys received by the Trustee pursuant to the Indenture and the Loan Agreement. See the 
heading "MUNICIPAL BOND INSURANCE" herein and APPENDIX E attached hereto for more information about the 
Bond Insurer and the Policy. 

Insolvency of the Bond Insurer 

The obligations of the Bond Insurer under the Policy are general obligations of the Bond Insurer and rank 
equally in priority of payment and in all other respects with all other unsecured obligations of the Bond Insurer. In the 
event of insolvency of the Bond Insurer, the Owners of the Series 2010 Bonds would have to depend entirely on the 
ability of the Corporation to pay the principal of and interest on the Series 2010 Bonds. 

The following information has been furnished by the Bond Insurer for use in this Official Statement. 
Reference is made to APPENDIX E for a specimen of the Policy. 



The Bond Insurance Policy 

Concurrently with the issuance of the Series 2010 Bonds, Assured Guaranty Municipal Corp. (formerly 
known as Financial Security Assurance Inc.) (the "Bond Insurer") will issue its municipal bond insurance policy 
(the "Policy") for the Series 201 0 Bonds. The Policy guarantees the scheduled payment of principal of and interest 
on the Bonds when due as set forth in the form of the Policy included in APPENDIX E attached hereto. 

The Policy is not covered by any insurance security or guaranty fund established under New York, 
California, Connecticut or Florida insurance law. 

The Bond Insurer 

The Bond Insurer is a New York stock insurance company and a wholly owned subsidiary of Assured 
Guaranty Municipal Holdings Inc. ("Holdings"). Holdings is an indirect subsidiary of Assured Guaranty Ltd. 
("AGL"), a Bermuda-based holding company whose shares are publicly traded and are listed on the New York 
Stock Exchange under the symbol "AGO. AGL, through its operating subsidiaries, provides credit enhancement 
products to the U.S. and global public finance, infrastructure and structured finance markets. No shareholder of 
AGL, Holdings or the Bond Insurer is liable for the obligations of the Bond Insurer. 

Effective November 9, 2009, Financial Security Assurance Inc. changed its name to Assured Guaranty 
Municipal Corp. 

The Bond Insurer's financial strength is rated "AA-t" (stable outlook) by Standard and Poor's Ratings 
Services, a Standard & Poor's Financial Services LLC business ("S&P') and "Aa3" (negative outlook) by Moody's 
Investors Service, Inc. ("Moody's"). On February 24, 2010, Fitch, Inc. ("Fitch"), at the request of AGL, withdrew 
its "AA" (Negative Outlook) insurer financial strength rating of the Bond Insurer at the then current rating level. 
Each rating of the Bond Insurer should be evaluated independently. An explanation of the significance of the above 
ratings may be obtained from the applicable rating agency. The above ratings are not recommendations to buy, sell 
or hold any security, and such ratings are subject to revision or withdrawal at any time by the rating agencies, 
including withdrawal initiated at the request of the Bond Insurer in its sole discretion. Any downward revision or 
withdrawal of any of the above ratings may have an adverse effect on the market price of any security guaranteed by 
the Bond Insurer. The Bond Insurer does not guarantee the market price of the securities it insures, nor does it 
guarantee that the ratings on such securities will not be revised or withdrawn. 

Current Financial Strength 

On October 25, 2010, S&P published a Research Update in which it downgraded the Bond Insurer's 
counterparty credit and financial strength rating from "AAA" (negative outlook) to "AA+" (stable outlook). At the 
same time, S&P continued its negative outlook on the Bond Insurer. Reference is made to the Research Update, a 
copy of which is available at www.standardandpoors.com, for the complete text of S&P7s comments. 

In a press release dated February 24, 2010, Fitch announced that, at the request of AGL, it had withdrawn 
the "AA" (Negative Outlook) insurer financial strength rating of the Bond Insurer at the then current rating level. 
Reference is made to the press release, a copy of which is available at www.fitchratings.com, for the complete text 
of Fitch's comments. 

On December 18, 2009, Moody's issued a press release stating that it had affirmed the "Aa3" insurance 
financial strength rating of the Bond Insurer, with a negative outlook. Reference is made to the press release, a copy 
of which is available at www.moodys.com, for the complete text of Moody's comments. 

There can be no assurance as to any further ratings action that Moody's or S&P may take with respect to 
the Bond Insurer. 

For more information regarding the Bond Insurer's financial strength ratings and the risks relating thereto, 
see AGL's Annual Report on Form 10-K for the fiscal year ended December 31, 2009, which was filed by AGL 
with the SEC on March 1, 2010, AGL's Quarterly Report on Form 10-Q for the quarterly period ended March 3 1, 



2010, which was filed by AGL with the SEC on May 10,2010, and AGL's Quarterly Report on Form 10-Q for the 
quarterly period ended June 30,201 0, which was filed by AGL with the SEC on August 9,2010. 

Capitalization ofthe Bond Insurer 

At June 30, 2010, the Bond Insurer's consolidated policyholders' surplus and contingency reserves were 
approximately $2,264,680,337 and its total net unearned premium reserve was approximately $2,259,557,420, in 
each case, in accordance with statutory accounting principles. 

Incorporation of Certain Documents by Reference 

Portions of the following documents filed by AGL with the SEC that relate to the Bond Insurer are 
incorporated by reference into this Official Statement and shall be deemed to be a part hereof: 

(i) The Annual Report on Form 10-K for the fiscal year ended December 3 1,2009 (which was filed 
by AGL with the SEC on March 1,2010); and 

(ii) The Quarterly Report on Form 10-Q for the quarterly period ended March 3 1, 20 10 (which was 
filed by AGL with the SEC on May 10,201 0); and 

(iii) The Quarterly Report on Form 10-Q for the quarterly period ended June 30,2010 (which was filed 
by AGL with the SEC on August 9,20 10). 

All information relating to the Bond Insurer included in, or as exhibits to, documents filed by AGL 
pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, after the filing of the last 
document referred to above and before the termination of the offering of the Series 2010 Bonds shall be deemed 
incorporated by reference into this Official Statement and to be a part hereof from the respective dates of filing such 
documents. Copies of materials incorporated by reference are available over the internet at the SEC's website at 
http://www.sec.gov, at AGL's website at http://www.assuredguaranty.com, or will be provided upon request to 
Assured Guaranty Municipal Corp. (formerly known as Financial Security Assurance Inc.): 3 1 West 52nd Street, 
New York, New Yorlc 100 19, Attention: Communications Department (telephone (212) 826-0 100). 

Any information regarding the Bond Insurer included herein under the caption "MUNICIPAL BOND 
INSURANCE - The Bond Insurer" or included in a document incorporated by reference herein (collectively, the 
"Bond Insurer Information") shall be modified or superseded to the extent that any subsequently included the Bond 
Insurer Information (either directly or through incorporation by reference) modifies or supersedes such previously 
included the Bond Insurer Information. Any Bond Insurer Information so modified or superseded shall not 
constitute a part of this Official Statement, except as so modified or superseded. 

The Bond Insurer makes no representation regarding the Series 2010 Bonds or the advisability of investing 
in the Series 2010 Bonds. In addition, the Bond Insurer has not independently verified, makes no representation 
regarding, and does not accept any responsibility for the accuracy or completeness of this Official Statement or any 
information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the 
information regarding the Bond Insurer supplied by the Bond Insurer and presented under the heading 
"MUNICIPAL BOND INSURANCE". 

The information relating to the Bond Insurer and the Policy contained herein and in APPENDIX E has been 
fiunished by the Bond Insurer. No representation is made by the Issuer or the Underwriter as to the accuracy, 
completeness, or adequacy of such information or as to the absence of material adverse changes in the condition of the 
Bond Insurer subsequent to the date of this Official Statement. Reference is made to APPENDIX E for a copy of a 
specimen municipal bond insurance policy. 

NO ASSURANCE CAN BE GIVEN THAT THE BOND INSURER WILL BE ABLE TO MEET ITS 
OBLIGATIONS UNDER THE POLICY. 



General 

The Ground Lease has been entered into between the Board, on behalf of the University, as Lessor, and the 
Corporation, as Lessee, for lease of the Facilities. As a consideration for the Ground Lease, the Corporation has 
agreed to perform its obligations under the Facilities Lease and all other documents contemplated by and ancillary to 
the Ground Lease and the Facilities Lease. 

The Corporation's obligations under the Ground Lease may be suspended if by reason of force majeure, as 
described in the Ground Lease, the Corporation is unable to cany out such obligations. 

Default and Remedies 

Each of the following is an Event of Default under the Ground Lease: 

(a) failure by the Corporation to make timely payment of any sum required to be paid to the Board 
under the Ground Lease that remains uncured after thirty (30) days following receipt of written notice from the 
Board of such failure; 

(b) the taking by execution of the Corporation's leasehold estate (other than a foreclosure of the 
Mortgage) for the benefit of any Person; 

(c) failure by the Corporation to perform any other covenant or agreement, other than the payment of 
money, on its part under the Ground Lease and such failure remaining uncured for more than ninety (90) days 
following receipt of written notice ffom the Board of such failure; provided that if during such ninety (90) day 
period, the Corporation shall take action to cure such failure but shall be unable, by reason of the nature of the work 
involved, to cure such failure within such period and shall continue such work thereafter diligently and without 
unnecessary delays, such failure will not constitute an Event of Default hereunder until the expiration of a period of 
time after such ninety (90) day period as may be reasonably necessary to cure such failure; 

(d) a court of competent jurisdiction shall enter an order for relief in any involuntary case commenced 
against the Corporation, as debtor, under the Federal Bankruptcy Code, as now or hereafter constituted, or the entry 
of a decree or order by a court having jurisdiction over the Facilities appointing a custodian, receiver, liquidator, 
assignee, trustee, sequestrator, or other similar official of or for the Corporation or any substantial part of the 
properties of the Corporation or ordering the winding up or liquidation of the affairs of the Corporation, and the 
continuance of any such decree or order unstayed and in effect for a period of ninety (90) consecutive days; 

(e) commencement by the Corporation of a voluntary case under the Federal Bankruptcy Code, as 
now or hereafter constituted, or the consent or acquiescence by the Corporation to the commencement of a case 
under such Code or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, 
sequestrator, or other similar official of or for the Corporation or any substantial part of the properties of the 
Corporation; and 

(f) the Corporation, after commencement of construction but prior to substantially completing 
construction of the Facilities, abandons (with no intent to continue) demolition, renovation, or construction for a 
period of forty-five (45) consecutive days. 

Whenever an Event of Default shall have occul-red and be continuing, the Board will be permitted to seek 
any and all damages or other remedies available at law or in equity, including specific performance. The Board will 
not have the right to terminate the Ground Lease prior to its Expiration Date, but upon ninety (90) days' written 
notice and opportunity to cure provided to the Bond Insurer and the Trustee, will be permitted to terminate the 
Corporation's right to occupancy of the Property and to take possession of the Property and the Facilities and to re- 
let the same or take possession in its own right for the remainder of the Term. Upon such re-letting, the Corporation 
will agree to release its leasehold interest and all of its rights under the Ground Lease and the Facilities Lease to the 



new lessee of the Property (or to the Board, if the Board wishes to remain in possession on its own behalf) in 
consideration for the new lessee (or the Board, if applicable) agreeing to assume all of the Corporation's obligations 
under the Ground Lease, the Facilities Lease, and under any debt incurred by or for the Corporation in connection 
with the Facilities. 

The Bond Insurer, if any, will be required to be notified by the University in the Event of Default and will 
have an opportunity to cure said default. 

General 

Under the Facilities Lease, the Corporation has leased the Facilities (as completed) to the Board. 

Rental 

The Board has agreed to pay Base Rental and Additional Rental as set forth in the Facilities Lease. The 
Base Rental amount is an amount equal to the principal of, premium, if any, and interest due on the Series 2010 
Bonds and any Completion Bonds, payable prior to the dates that such debt shall become due and payable. The 
Base Rental also includes any amounts required to be paid into any h d s  established in the Indenture, including the 
Debt Service Reserve Fund or to make up any deficiency or to restore any loss resulting &om investment and any 
other payment required to be made to such fund by the Indenture. 

In addition, the Board has agreed in the Facilities Lease, to pay as Additional Rental any and all expenses 
incurred by or on behalf of the Corporation on behalf of the Board and/or by the Board in the management, 
operation, ownership, and/or maintenance of the Facilities, owed to the Issuer or the Trustee. 

In the event the Food Service Contract is terminated and the Corporation or the Board begins providing 
operations and management services for the Food Service Areas as required by the Ground Lease, the Board will 
agree to pay amounts sufficient to make up any shortfall in the payment of Base Rental of debt service on the Series 
2010 Bonds payable solely &om Auxiliary Revenues of the University after payment of annual debt service on the 
Corporation's (Southeastern Louisiana University Student HousingIUniversity Facilities, Inc. Project) Series 2004 
Bonds and the Corporation's (Southeastern Louisiana UniversityNniversity Facilities Inc.: Phase Four Parking 
Project) Series 2007 Bonds. 

Extraordinary Lease Payments 

Pursuant to the Facilities Lease, the Board has covenanted to make an extraordinary Rental payment to 
fund a portion of the capital costs of the Facilities from funds on hand or collected by the Board within the fiscal 
year ending June 30,201 1, not to exceed $6,500,000 on or before the closing date of the Series 2010 Bonds. 

Additional Debt 

Without the prior written consent of the Bond Insurer, if any, neither the Corporation, the University nor 
the Board will issue or incur or permit to be issued and incurred, any Additional Debt, unless each of the following 
conditions have been satisfied: 

(i) no Event of Default or event which with notice for lapse of time, or both, would constitute an 
Event of Default shall have occurred and be continuing (unless such Event of Default or other event would be cured 
by such issuance or incurrence) or will occur upon the issuance or incurrence by the Board of any such obligations; 

(ii) the Debt Service Coverage Ratio for the most recently completed Fiscal Year, taking into account 
the Additional Debt proposed to be issued or incurred, would not have been less than 1.25:1.00. If the Additional 
Debt is being issued to finance the construction of facilities which generate available revenues or additional student 
fees, the Board may include in the calculation of Debt Service Coverage Ratio the proposed revenues to be 
generated by the future Facilities andlor the additional student fees attributable thereto; and 



(iii) the Debt Service Coverage Ratio set forth above for the two most recently completed Fiscal Years 
has been met. 

Rate Maintenance Covenant 

The Board has covenanted that, as long as any bonds, notes or lease obligations remain outstanding that are 
payable fiom the Capital Funds and the Student Fees, if the Debt Service Coverage Ratio falls below 1.20:1.00, thc 
Board will use its best efforts to raise its fees, rentals, rates and charges relating to the Facilities so that within two 
(2) full semesters after the Debt Service Coverage Ratio becomes deficient, the Debt Service Coverage Ratio at least 
equals 1.20: 1.00. At the end of two (2) full semesters, if the Debt Service Coverage Ratio is still below 1.20: 1.00, 
the Board shall hire an outside consultant, approved by the Bond Insurer, if any, and the Board shall follow any 
reasonably feasible recommendations of such consultant regarding the operation and management of the Facilities, 
including raising fees and rents, and reducing expenses. So long as the Board is working in good faith with such 
consultant to increase any deficient Debt Service Coverage Ratio, there shall not be an Event of Default hereunder 
unless the Debt Service Coverage Ratio is less than 1.00: 1 .OO at the end of any Fiscal Year. For purposes of the 
foregoing, when establishing such fees, rentals, rates and charges and calculating the Debt Service Coverage Ratio 
for this Section, the Board shall take into account payments required to be made into the Debt Service Reserve Fund 
pursuant to the Indenture. The Board has further covenanted that it will seek any required approval necessary in 
order to comply with this covenant. 

Insurance 

(a) The University, at the direction of the Board, is required to secure and maintain or cause to be 
secured and maintained at the University's cost and expense: 

(i) A policy or policies covering the Facilities against loss or damage by fire, lightning, 
earthquake, collapse, vandalism and malicious mischief, flood and storm surge, and against such other 
perils as are included in so-called "extended coverage" and against such other insurable perils as, under 
good insurance practice, from time to time are insured for properties of similar character and location, 
which insurance will be required to be not less than the full replacement cost of the Facilities, without 
deduction for depreciation. In the event that the Facilities shall not be repaired or replaced, insurance 
proceeds will be no greater than the actual cash value (replacement cost less depreciation) of the Facilities 
at the time of the loss. The policy will be required to be adjusted to comply with any applicable co- 
insurance provisions of such insurance policy. Full payment of insurance proceeds shall not be contingent 
on the degree of damage sustained at other facilities leased by the Board. The policy or policies covering 
such loss must explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the Facilities and the 
operations related thereto, whether conducted on or off the Facilities, against liability for personal injury 
(including bodily injury and death) and property damage, of not less than $2,000,000 in combined single 
limit liability coverage. Such comprehensive public liability insurance shall specifically include, but shall 
not be limited to, sprinkler leakage legal liability, water damage legal liability, motor vehicle liability for all 
owned and non-owned vehicles, including rented or leased vehicles. 

(iii) Boiler and machinery insurance coverage against loss or damage by explosion of steam 
boilers, pressure vessels and similar apparatus, but only if steam boilers, pressure vessels or similar 
apparatus are installed on the Facilities, in an amount not less than $5,000,000 with deductible provisions 
not exceeding $100,000 per accident. 

(iv) Workers' compensation insurance issued by a responsible carrier authorized under the laws of 
the State to insure employers against liability for compensation under the Labor Code of the State, or any 
act hereafter enacted as an amendment thereto or in lieu thereof, such worker's compensation insurance to 
cover all persons employed by the Corporation in connection with the Facilities and to cover full liability 
for compensation under any such act aforesaid. 



(b) The Corporation shall cause all of the construction professionals to secure and maintain: 

(i) Comprehensive or Commercial General Liability insurance; 
(ii) Errors and Omissions insurance; 
(iii) Automobile Liability insurance; 
(iv) Worker's Compensation insurance; 
(v) an all Risk Builder's Policy upon the construction of the Facilities; and 
(vi) boiler and machinery or additional property insurance; 

all as required by the terms of any construction contracts entered into with regards to the demolition of certain 
existing facilities and the renovation, development and construction of the Facilities. 

All insurance required in the Facilities Lease and all renewals of such insurance (excepting self insurance 
or commercial insurance through ORM) are required to be issued by commercial insurers authorized to transact 
business in the State, and rated at least A- by Best's Insurance Reports (property liability) or in the two highest 
rating categories of S&P and Moody's. All insurance policies provided or caused to be provided by the 
Corporation are required to expressly provide that the policies shall not be canceled or altered without thirty (30) 
days prior written notice to the University and the Trustee; and will, to the extent obtainable, be required to provide 
that no act or omission of the Corporation or other provider of insurance that would otherwise result in forfeiture or 
reduction of the insurance will affect or limit the obligation of the insurance company to pay the amount of any loss 
sustained. 

All policies of liability insurance that the University is obligated to maintain according to the Facilities 
Lease (other than any policy of worker's compensation insurance) are required to name the Corporation, the Trustee, 
and such other Persons or firms as the Board specifies fi-om time to time as additional insureds and will be required 
to expressly provide that the policies shall not be cancelled or altered without thirty (30) days' prior written notice to 
the Corporation and the Trustee and will, to the extent obtainable, be required to provide that no act or omission of 
the University that would otherwise result in forfeiture or reduction of the insurance will affect or limit the 
obligation of the insurance company to pay the amount of any loss sustained. All public liability, property damage 
liability, and casualty policies maintained by the University will be required to be written as primary policies. 

Proceeds of insurance received andlor the amount of any loss that is self-insured through ORM with respect 
to destruction of or damage to any portion of the Facilities by fire, earthquake, or other casualty or event will be 
required to be paid to the Trustee for application in accordance with the provisions of the Facilities Lease and the 
Indenture. 

The Corporation will certify annually to the Bond Insurer, if any, that all insurance policies required by the 
Facilities Lease are as of the date of such certification in place and in effect. 

Condemnation, Casualty, and Other Damage 

The risk of loss or decrease in the enjoyment and beneficial use of the Facilities due to any damage or 
destruction thereof by acts of God, fire, flood, natural disaster, the elements, casualties, thefts, riots, civil strife, 
locl<out, war, nuclear explosion or otherwise (collectively   casual^") or in consequence of any foreclosures, 
attachments, levies or executions; or the taking of all or any portion of the Facilities by condemnation, 
expropriation, or eminent domain proceedings (collectively "Expropriation") is expressly assumed by the Board. 
The Corporation and the Trustee will in no event be answerable, accountable or liable therefor, nor shall any of the 
foregoing events entitle the Board to any abatements, set-offs or counter claims with respect to its Base Rental, 
Additional Rental or any other obligation hereunder. 

Application of Insurance Proceeds: Condemnation Award 

If, during construction, all or any portion of the Facilities shall be damaged or destroyed by a Casualty, or 
shall be taken by Expropriation proceedings, the Board will be required to instruct the Corporation, as expeditiously 
as possible, to continuously and diligently prosecute or cause to be prosecuted the repair, restoration, or replacement 
thereof; provided however, that the Corporation will in no way be liable for any costs of the repair, restoration, or 



replacement of the Facilities in excess of the proceeds of any insurance or of any Expropriation award received 
because of such Casualty or Expropriation. Following the completion of construction and acceptance of the 
Facilities by the Board on behalf of the Corporation, the Board will be required, as expeditiously as possible, to 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement thereof. The 
proceeds of any insurance, including the proceeds of any self-insurance through ORM, or of any Expropriation 
award or payment in lieu of Expropriation, received on account of any damage, destruction, or taking of all or any 
portion of the Facilities will be required to be delivered to the Trustee and held by the Trustee in a special account to 
be established upon receipt of any such funds and held by the Trustee in trust (or in the case of self insurance 
through ORM, as set forth in the third succeeding paragraph below), and will be made available for, and to the 
extent necessary be applied to, such restoration, repair, and replacement. Any amounts so held by the Trustee will 
be required to be disbursed to pay the costs of restoration, replacement, and repair of the Facilities with respect to 
which they shall be held, in each case promptly aRer receipt of a written request of the Corporation stating that the 
amount to be disbursed pursuant to such request will be used to pay costs of replacing, repairing, or restoring the 
Facilities and that no amount previously shall have been disbursed by the Trustee for payment of the costs to be so 
paid. In making such payments, the Trustee will be permitted to rely conclusively upon such written requests and 
will have no liability or responsibility to investigate any matter stated therein or for any inaccuracy or misstatement 
therein. In no event will the Trustee be responsible for the adequacy of the plans and specifications or construction 
contract relating to the replacement, restoration, or repair of the Facilities or for the improper use of moneys 
properly disbursed pursuant to request made under the Facilities Lease. Any proceeds remaining on deposit with 
Trustee following completion of the repairs, restoration, or replacement of the Facilities will be required to be paid 
by Trustee in accordance with the terms of the Indenture. 

In the event the proceeds of any insurance, and any additional funds deposited with the Trustee, are 
insufficient to fully repair, restore, or replace the Facilities, the proceeds shall be paid to the Trustee and used to 
redeem the outstanding Bonds. 

Notwithstanding the foregoing, the Corporation's obligation to replace the Facilities in the event of 
Expropriation Proceedings will be dependent on the Board's entering into a lease with a different portion of the 
campus of the University as provided in the Ground Lease. In the event it shall be necessary to restore or replace the 
Facilities in a different location because of the Expropriation of all or a portion of the Facilities, the Corporation and 
the Board will agree to amend or enter into a new Facilities Lease and Ground Lease in accordance with the Ground 
Lease. In the event the Board, pursuant to the Ground Lease, shall decide not to repair, restore or replace the 
Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all proceeds 
received or payable as a result of Expropriation proceedings (including payments received or payable in lieu of 
Expropriation) will be required to be paid to the Board for immediate delivery to the Trustee and applied to the 
prepayment of the Bonds in accordance with the terms of the Indenture, and the Facilities Lease and the Ground 
Lease will terminate. 

In the event that ORM insures the Facilities, the Board will be required to use the insurance proceeds 
received fi-om ORM in accordance with the policies and procedures of ORM (requiring invoices to be submitted to 
ORM for payment to vendors, or alternatively, production of invoices paid by the Board to ORM for reimbursement 
of vendor payments) to effect the repair, restoration, or replacement of the Facilities 

Default by the Board 

If (i) the Board shall fail to deposit with the Trustee any Base Rental payment required to be so deposited 
pursuant to the Facilities Lease by the close of business on the day such deposit is required pursuant to the Facilities 
Lease, and shall fail to remedy such breach within five (5) days thereof, but in no event later than the date on which 
such payment is required to enable the Corporation to make payment on the Series 2010 Bonds (without use of 
moneys held in the Debt Service Reserve Fund), or (ii) the Board shall fail to pay or discharge any monetary 
obligation under the Lease (other than the payment of Base Rental) as and when due, or within thirty (30) days after 
receipt of Notice from the Corporation that such sums are due and owing; or (iii) the Board shall breach any non- 
monetary terms, covenants, or conditions therein, and shall fail to remedy any such breach with all reasonable 
dispatch within a reasonable period of time (or such longer period as the Trustee may approve) aRer written notice 
thereof fiom the Corporation to the Board, then and in any such event the Board will be deemed to be in default 
under the Facilities Lease, and the Corporation will have the right, at its option, without any further demand or 



notice to terminate the Facilities Lease on the earliest date permitted by law or on any later date specified in any 
Notice given to the Board in which case the Board's right to possession of the Facilities will cease, and the Facilities 
Lease will be terminated, without, however, waiving the Corporation's right to collect all Rental and other payments 
due or owing for the period up to the time the Corporation regains possession (and which have been appropriated for 
payment to the Corporation under the Facilities Lease, but not paid by the Board), and to enforce other obligations 
of the Board that survive termination of the Facilities Lease, and in such event the Corporation may without any 
further demand or notice re-enter the Facilities and eject all parties in possession thereof, subject to the rights of 
students, faculty, staff. and Permitted Sublessees. The foregoing remedies of the Corporation are in addition to and 
not exclusive of any other remedy of the Corporation. Any such re-entry will be required to be allowed by the 
Board without hindrance, and the Corporation will not be liable in damages for any such re-entry or be guilty of 
trespass. The Corporation will agree that upon its termination of the Board's right to possession of the Facilities or 
termination of the Facilities Lease, the Corporation upon its re-entry of the Facilities will only be allowed to use the 
Facilities for the Permitted Use and will be subject to all applicable Governmental Regulations heretofore or 
hereafter enacted by any Governmental Authority relating to the use and operation of the Facilities. 

Notwithstanding any other provision of the Facilities Lease, (i) in no event will the Corporation have the 
right to accelerate the payment of any Base Rental payment under the Facilities Lease, and (ii) the Bond Insurer will 
have ninety (90) days to cure an Event of Default thereunder. 

Notwithstanding anything contained in the Facilities Lease to the contrary, a failure by the Board to 
pay when due any payment required to be made under the Facilities Lease or a failure by the Board to 
observe and perform any covenant, condition, or agreement on its part to be observed or performed under 
the Facilities Lease, resulting from a failure by the Board to designate moneys will not constitute an Event of 
Default thereunder, and the Corporation will not have any of the remedial rights set forth in the Facilities 
Lease. Notwithstanding the foregoing, in such event, the Facilities Lease will terminate and the University will be 
required to vacate the Facilities immediately and deliver the Facilities to the Corporation. 

Cumulative Remedies 

Each right and remedy provided for in the Facilities Lease shall be cumulative and shall be in addition to 
every other right or remedy provided for in the Facilities Lease or now or after the Commencement Date existing at 
law or in equity or by statute or otherwise, and the exercise or beginning of the exercise by the Corporation of any 
one or more of the rights or remedies provided for in the Facilities Lease or now or after the Commencement Date 
existing at law or in equity or by statute or otherwise will not preclude the simultaneous or later exercise by the 
Corporation of any or all other rights or remedies provided for in the Facilities Lease or now or after the Commence- 
ment Date existing at law or in equity or by statute or otherwise. All costs incurred by the Corporation in collecting 
any amounts and damages owing by the Board pursuant to the provisions of the Facilities Lease or to enforce any 
provision of the Facilities Lease, including reasonable Litigation Expenses from the date any such matter is turned 
over to an attorney, whether or not one or more actions are commenced by the Corporation, will also be recoverable 
by the Corporation fiom the Board. The waiver by the Corporation of any breach by the Board and the waiver by 
the Board of any breach by the Corporation of any term, covenant, or condition of the Facilities Lease will not 
operate as a waiver of any subsequent breach of the same or any other term, covenant, or condition thereof. 

The Issuer 

There is no litigation now pending or threatened against the Issuer, of which the Issuer has knowledge, that 
restrains or enjoins the issuance or delivery of the Series 2010 Bonds or questions or affects the validity of the Series 
2010 Bonds or the proceedings and authority under which they are to be issued. To the Issuer's knowledge, neither the 
creation, organization, or existence of the Issuer, nor the title of the present members or other officers of the Issuer to 
their respective offices, is being contested or questioned. There is no litigation now pending or threatened against the 
Issuer, of which the Issuer has knowledge, that in any manner questions the right of the Issuer to enter into the 
Indenture or the Loan Agreement to secure the Series 20 10 Bonds in the manner provided in the Indenture. 



The Corporation 

There is no litigation now pending or threatened against the Corporation, of which the Corporation has 
knowledge, that in any manner questions the right of the Corporation to enter into or perform its obligations under the 
Loan Agreement or the Mortgage or that individually or in the aggregate would adversely affect the operations of the 
Corporation, financial or otherwise. 

Stephen M. Smith is a member of the Board of Directors of the Corporation and is also Vice President of 
Administration and Finance of the University. Joseph Morris is the Executive director of the Corporation and is also 
an Associate Professor at the University. 

Regions Bank, an Alabama banking corporation is serving as Trustee under the Indenture. Morgan Keegan 
& Company, Inc., the Underwriter, is a wholly-owned subsidiary of Regions Financial Corporation. 

General 

In the opinion of Jones, Walker, Waechter, Poitevent, Carrkre & Denkgre, L.L.P., Baton Rouge, Louisiana, 
Bond Counsel, subject to the discussion below, interest on the Series 2010A Bonds (and original issue discount treated 
as interest (see discussion below)) is excludable fkom gross income for federal income tax purposes under existing 
statutes, regulations, published rulings, and judicial decisions. Except as hereinafter described ~mder the subheading 
"Alternative Minimum Tax Considerations," interest on Series 2010A Bonds (and original issue discount treated as 
interest) will not be an item of tax preference for purposes of the federal alternative minimum tax on individuals and 
corporations. 

The Internal Revenue Code of 1986, as amended (the "Codey') imposes a number of requirements that must be 
satisfied for interest on state and local obligations to be excludable fiom gross income for federal income tax purposes. 
These requirements include limitations on the use of bond proceeds and the source of repayment of bonds, limitations 
on the investment of bond proceeds prior to expenditure, a requirement that excess arbitrage earned on the investment 
of certain bond proceeds be paid periodically to the United States government, except under certain circumstances, and 
a requirement that information reports be filed with the Internal Revenue Service. 

In rendering the foregoing opinions, Bond Counsel will assume continuing compliance by the Corporation 
with the provisions of the Indenture and the Loan Agreement by the Issuer and the Corporation subsequent to the 
issuance of the Series 2010A Bonds which affect the exclusion fkom gross income of all amounts treated as interest on 
the Series 2010A Bonds. In addition, Bond Counsel will rely upon certain representations and certifications of the 
Corporation made in certificates dated the date of initial delivery of the Series 2010A Bonds pertaining to the use, 
expenditure and investment of the proceeds of the Series 2010A Bonds. These representations relate to matters that are 
solely within the knowledge of the Corporation, which Bond Counsel has not verified. The Indenture and the Loan 
Agreement contain certain covenants by the Issuer and the Corporation with respect to, among other matters, the above 
requirements. Failure of the Corporation to comply with any of the covenants may result in interest on the Series 
2010A Bonds being included in the gross income of the owners thereof from the date of issue of the Series 2010A 
Bonds . 

Prospective purchasers of the Series 2010A Bonds should be aware that ownership of tax-exempt obligations 
may result in collateral federal income tax consequences to financial institutions, property and casualty insurance 
companies, individual recipients of Social Security or Railroad Retirement benefits and taxpayers who may be deemed 
to have incurred to continued indebtedness to purchase or cany tax-exempt obligations. In addition, certain foreign 
corporations doing business in the United States may be subject to the "branch profits tax" on their effectively 
connected earnings and profits including tax-exempt interest such as interest on the Bonds. These categories of 
prospective purchasers should consult their own tax advisors as to the applicability of these consequences. 



Alternative Minimum Tax Considerations 

As stated above, interest on the Series 2010A Bonds will not be an item of tax preference for purposes of 
computing the federal alternative minimum tax on individuals and corporations. The Code, however, imposes a 20% 
alternative minimum tax on the "alternative minimum taxable income" of a corporation, if the amount of such 
alternative minimum tax is greater than the amount of the corporation's regular income tax. Generally, a corporation's 
alternative minimum taxable income will include 75% of the amount by which a corporation's "adjusted current 
earnings" exceeds a corporation's alternative minimum taxable income. Because interest on tax-exempt obligations is 
included in a corporation's "adjusted current earnings," ownership of the Series 2010A Bonds could subject a 
corporation to alternative minimum tax consequences. 

Original Issue Premium and Discount 

Certain maturities of the Series 2010 Bonds (the "Premium Bonds") may be offered and sold to the public at 
a price in excess of their stated principal amounts. Such excess is characterized as a "bond premium." For federal 
income tax purposes, bond premium on the Premium Bonds must be amortized by an investor purchasing a Premium 
Bond on a constant yield basis over the remaining term of the Premium Bond in a manner that takes into account 
potential call dates and call prices. An investor cannot deduct amortized bond premium related to a tax-exempt bond 
for federal income tax purposes.. 

Certain maturities of the Series 2010 Bonds may be offered and sold at an original issue discount (the "OID 
Bonds"). The difference between the initial public offering price of the OID Bonds (as set forth on the front cover 
hereon) and their stated principal amount payable at maturity constitutes original issue discount treated as interest. OID 
on the OID Bonds is treated as interest that is excluded from gross income for federal income tax purposes and which is 
exempt from all taxation in the State subject to the caveats and provisions described above. 

In the case of an owner of an OID Bond, the amount of original issue discount which is treated as having 
accrued with respect to such OID Bond is added to the cost basis of the owner in determining, for federal income tax 
purposes, gain or loss upon disposition of such OID Bond (including its sale, redemption or payment at maturity). 
Amounts received upon disposition of such an OID Bond which are atkibutable to accrued original issue discount will 
be treated as interest, rather than as taxable gain, for federal income tax purposes. 

Original issue discount is treated as compounding semiannually, at a rate determined by reference to the yield 
to maturity of each individual OID Bond, on days which are determined by reference to the maturity date of such OID 
Bond. The amount treated as original discount on such OID Bond for a particular semiannual period is equal to (i) the 
product of (a) the yield to maturity for such OID Bond and (b) the amount which would have been the tax basis of such 
OID Bond at the beginning of the particular semiannual period if held by the original purchaser, (ii) less the amount of 
any payments on such OID Bond during the semiannual period. The tax basis is determined by adding to the initial 
public offering price on such OID Bond the sum of the amounts which would have been treated as original issue 
discount for such purposes during all prior periods. If such an OID Bond is sold between compounding dates, original 
issue discount which would have accrued for that semiannual compounding period for federal income tax purposes is to 
be apportioned in equal amounts among the days in such compounding period. 

Investors who purchase an OID Bond should consult their own tax advisors with respect to the determination 
for federal income tax purposes of original issue discount accrued with respect to such OID Bonds as of any date, with 
respect to the accrual of original issue discount for such OID Bonds purchased on the secondary markets and with 
respect to the state and local tax consequences of owning such OID Bonds. 

Louisiana Taxes 

In the opinion of Bond Counsel and in accordance with the Act, the Series 2010 Bonds together with interest 
thereof, income therefrom, and gain upon the sale thereof are exempt from all State taxes and local taxes. 



Qualified Tax-Exempt Obligations (Bank Deductibility) 

Section 265(a) of the Code provides, in pertinent part, that interest paid or incurred by a taxpayer, 
including a "financial institution", on indebtedness incurred or continued to purchase or carry tax-exempt obligations 
is not deductible by such taxpayer in determining taxable income. Section 265(b) of the Code provides an exception 
to the disallowance of such deduction for any interest expense paid or incurred on indebtedness of a taxpayer which 
is a "financial institution" allocable to tax-exempt obligations, other than "private activity bonds", which are 
designated by an issuer as "qualified tax-exempt obligations". Section 265(b)(5) of the Code defines the term 
"financial institution" as referring to any corporation described in Section 585(a)(2) of the Code, or any person 
accepting deposits from the public in the ordinary course of such person's trade or business which is subject to 
federal or state supervision as a financial institution. 

The Series 2010A Bonds will be designated by the Issuer as "qualified tax-exempt obligations" within the 
meaning of Section 265(b)(3) of the Code, as amended by the American Recovery and Reinvestment Tax Act of 
2009 of the United States Congress. 

No Other Opinions 

Except as stated above, Bond Counsel expresses no other opinions with respect to any tax consequences 
resulting from the ownership of, receipt of interest on, or disposition of the Series 2010 Bonds. 

The Issuer is offering the Series 2010 Bonds through Morgan Keegan & Company, Inc., New Orleans, 
Louisiana (the ''Undenvriter"), pursuant to a Bond Purchase Agreement. The obligation of the Underwriter to sell the 
Series 2010 Bonds will be subject to various conditions contained in the Bond Purchase Agreement. 

The Underwriter is purchasing the Series 2010 Bonds and intends to offer the Series 2010 Bonds to the 
original purchasers thereof at the offering prices set forth on the cover page of this Official Statement, which 
offering prices may subsequently be changed without any requirement of prior notice. The Underwriter will 
purchase the Series 2010 Bonds at an aggregate price equal to $ . The Underwriter has reserved the right 
to permit other securities dealers who are members of the National Association of Securities Dealers, Inc. to assist in 
selling the Series 2010 Bonds. The Underwriter may offer and sell Series 2010 Bonds to certain dealers at prices 
lower than the public offering price or otherwise allow concessions to such dealers who may re-allow concessions to 
other dealers. Any discounts and/or commissions that may be received by such dealers in connection with the sale 
of the Series 2010 Bonds will be deducted from the Underwriter's discount. 

The Corporation will agree to indemnify the Underwriter against certain civil liabilities, including certain 
liabilities under federal securities law. Under existing statutes, regulations and court decisions, the enforceability of 
such an agreement to indemnify is uncertain. 

Regions Bank, an Alabama banking corporation is serving as Trustee under the Indenture. Morgan Keegan 
& Company, Inc., the Underwriter is also a wholly-owned subsidiary of Regions Financial Corporation. 

Moody's Investors Service, Inc. ("Moody's") is expected to assign the Series 2010 Bonds the rating of "Aa3" 
(negative outlook), with the understanding that upon delivery of the Series 2010 Bonds, a municipal bond insurance 
policy will be issued by the Bond Insurer. Further, Moody's has assigned an underlying rating of "A3" (stable outlook) 
to the Series 2010 Bonds. An explanation of the significance of such rating may be obtained fiom Moody's. Such 
rating reflects only the view of Moody's, and neither the Issuer, the University, the Bond Insurer, nor the Underwriter 
makes any representation as to the appropriateness thereof. 

Generally, a rating agency bases its rating on the information and materials hmished to it and on 
investigations, studies and assumptions of its own. There is no assurance that such rating will continue for any 
given period of time or that it will not be revised downward or withdrawn entirely, if in the judgment of Moody's, 



circumstances so warrant. Any such downward revision or withdrawal of such rating may have an adverse affect on 
the market price of the Series 20 10 Bonds. 

LEGAL MATTERS 

All legal matters incidental to the authorization and issuance of the Series 2010 Bonds will be subject to the 
approving opinion of Jones, Walker, Waechter, Poitevent, Carrkre & Denhgre, L.L.P., Baton Rouge, Louisiana, Bond 
Counsel, the form of which is included as APPENDIX D hereto. Certain legal matters will be passed on for the Issuer by 
its counsel, Casten & Pearce, A.P.L.C., Shreveport, Louisiana, for-the Corporation by its counsel, Seale & Ross, P.L.C., 
Hammond, Louisiana, and for the Underwriter by its counsel, McGlinchey Stafford PLLC, Baton Rouge, Louisiana. 

Bond Counsel has been employed primarily for the purpose of preparing certain legal documents and 
supporting certificates, reviewing the transcript of proceedings by which the Series 2010 Bonds have been authorized 
to be issued, and rendering opinions in conventional form as to the validity and legality of the Series 2010 Bonds and to 
the exemption of interest on the Series 2010 Bonds from income taxation by the United States of America and the State 
of Louisiana. While Bond Counsel has assisted in the preparation of this Official Statement and is of the opinion that 
the statements made herein under the headings "SUMMARY STATEMENT, - The Series 2010 Bonds," " THE SERIES 
2010 BONDS," "TAX EXEMPTION," "LEGAL MATTERS" and "FORM OF PRINCIPAL FINANCING DOCUMENTS" in 
APPENDIX C hereto fairly summarize the matters there referred to, such counsel has not been requested to check or 
verify, has not checked or verified, and will express no opinion with respect to the accuracy, completeness, or fairness 
of any other information contained in this Official Statement (other than the form of legal opinion set forth in 
APPENDIX D). 

None of the legal counsel referenced in this Official Statement has (a) participated in the underwriting of 
the Series 2010 Bonds, (b) provided any advice regarding the creditworthiness of the Series 2010 Bonds or 
(c) assisted in determining the value of the collateral for the Series 2010 Bonds upon the occurrence of an event of 
default. Legal counsel have solely and exclusively opined to those matters which are expressly set forth in their 
opinions which are attached hereto or which have been delivered in connection herewith and no holder of a Series 
2010 Bond shall be authorized or entitled to infer that such legal counsel have rendered opinions beyond those stated 
in their written opinions or to rely on the participation of counsel in this transaction. Except for negligent errors in 
their express written opinions, legal counsel shall have no obligations to holders of the Series 2010 Bonds and 
holders of the Series 2010 Bonds must not rely either expressly or implicitly upon such counsel in determining 
whether the Series 2010 Bonds represent suitable investments or otherwise meet their creditworthiness and risk 
tolerance standards. 

The Board will agree to provide such information as may be required by the provisions of the Rule, and 
neither the Corporation, the Trustee, the University, nor the Issuer will undertake any responsibility with respect to 
continuing disclosure under the Rule. 

The Issuer has determined that no fmancial or operating data concerning the Issuer is material to an evaluation 
of the offering of the Series 2010 Bonds or to any decisions to purchase, hold or sell the Bonds, and the Issuer will not 
provide any such information. The Board has undertaken all responsibilities for any continuing disclosure to Owners 
of the Series 2010 Bonds as described below, and the Authority will have no liability to the Owners of the Series 2010 
Bonds or any other person with respect to such disclosures. 

The Board will covenant, pursuant to a Continuing Disclosure Certificate, for the benefit of Bondowners to 
provide, or cause its Dissemination Agent to provide, certain fmancial information and operating data relating to the 
Board by not later than December 31 in each year commencing December 31, 2010, (the "Annual Report"), and to 
provide notices of the occurrence of certain enumerated events, if deemed by the Issuer to be material (the 
"Undertaking"). The Annual Report will be filed by the Board with the internet-based portal referred to as the 
Electronic Municipal Market Access system ("EMMA") operated by the Municipal Securities Rulemaking Board (the 
"MSRB") and the State information depository, if any, and in the case of notice of certain material events, to EMMA 
and the MSRB pursuant to the requirements of Section (b)(5) of Securities and Exchange Commission Rule 15c2-12 
(17 C.F.R. Part 240, $240. 15c2-12 (the "Rule")). The specific nature of the information to be contained in the Annual 



Report or the notices of material events is set forth in their respective captions in "APPENDIX F - FORM OF 
CONTINUING DISCLOSURE CERTIFICATE." The covenants have been made in order to assist the 
Participating Underwriters in complying with S.E.C. Rule 15c2-12(b)(5). 

The Board failed to comply with its prior undertakings due December 3 1,2007 and December 3 1,2008 and 
was late filing its annual report and annual fmancial statements for the Fiscal Year ended June 30,2009 (due December 
31, 2009) in connection with previous bond issues. The Board is implementing internal and external procedures to 
insure timely compliance with its undertakings in the future. 

Additional Information 

The Board will not be obligated to provide additional or more ti-equent information than is described above. 
The Board may, however, elect to disseminate other information, using the means of dissemination described above or 
any other means of communication, or include other information in any annual fmancial information or event 
disclosure in addition to that required by the Loan Agreement. 

Failure to Comply 

UNDER NO CIRCUMSTANCES WILL THE BOARD BE LIABLE TO THE OWNER OR 
BENEFICIAL OWNER OF ANY SERIES 2010 BOND OR ANY OTHER PERSON, IN CONTRACT OR 
TORT, FOR DAMAGES RESULTING IN WHOLE OR IN PART FROM ANY BREACH BY THE BOARD 
WHETHER NEGLIGENT OR WITH OR WITHOUT FAULT ON ITS PART, OF ANY COVENANT 
DESCRIBED UNDER THIS HEADING, BUT EVERY RIGHT AND REMEDY OF ANY SUCH PERSON, IN 
CONTRACT OR TORT, FOR OR ON ACCOUNT OF ANY SUCH BREACH WILL BE LIMITED TO AN 
ACTION FOR MANDAMUS OR SPECIFIC PERFORMANCE. 

No default by the Board in observing or performing its obligations described under this heading will comprise 
a breach of or default under the Loan Agreement for purposes of any other provision thereof. 

FINANCIAL ADVISOR TO THE UNIVERSITY 

Sisung Securities Corporation serves as independent financial advisor (the "Financial Advisory') to the 
University in connection with the issuance of the Series 2010 Bonds. The Financial Advisor has reviewed the 
information in this Official Statement in accordance with, and as part of, its responsibilities to the University to the 
facts and circumstances of this transaction, but the Financial Advisor does not guarantee the accuracy or 
completeness of such information. The Financial Advisor may receive additional compensation in conjunction with 
the investment of certain bond proceeds. 

The information set forth herein relating to the Corporation has been furnished by the Corporation. 

The information set forth herein regarding the University has been furnished by the University. 

The Issuer has furnished only the information included herein under the headings, "THE ISSUER,)' and 
"LITIGATION - The Issuer." 

Any statements made in this Official Statement involving estimates or matters of opinion, whether or not so 
expressly stated, are set forth as such and not as representations of fact, and no representation is made that any of the 
estimates or matters of opinion will be realized. Neither this Official Statement nor any statement that may have been 
made orally or in writing is to be construed as a contract with the owners of the Series 2010 Bonds. 



The Corporation has duly authorized the execution, delivery, and distribution of this Official Statement in 
connection with the offering of the Series 2010 Bonds. 

By: 
Phil K. Livingston, President 



APPENDIX A 

DEMOGRAPHIC AND SUMMARY INFORMATION CONCERNING THE UNIVERSITY 

THE UNIVERSITY 

Southeastern Louisiana University (the "University") is located in Hammond, Louisiana, the heart of 
Louisiana's "Florida Parishes." Hammond is located at the intersection of Interstate Highways 55 and 12, 
approximately 60 miles north of New Orleans, Louisiana's largest city, and 40 miles east of Baton Rouge, the state's 
capital. The University has a current enrollment of approximately 15,35 1 students with a faculty and staff population 
of 1,434. 

HISTORY OF THE UNIVERSITY 

The University began as a grass roots movement by the people of Hammond and the surrounding area, who 
recognized the need for an institution of higher education in order to further the educational, economic, and cultural 
development of southeast Louisiana. What began as a junior college supported by local taxes has developed into a 
major university as the University has grown to meet the evolving needs of southeast Louisiana and the Florida 
parishes. 

On July 7, 1925, the voters overwhelmingly approved a bond issue that created Hammond Junior College. 
Operated under the auspices of the Tangipahoa Parish School Board, President Linus A. Sims opened the doors on 
September 14, 1925 with a faculty of three women, two men and forty students. The two-year coeducational 
institution offered basic undergraduate work in arts and sciences that culminated in a teaching certificate. 

Rapidly increasing enrollments quickly forced the college out of its two rooms in Hammond High School. 
In 1927, voters supported the purchase of the Hunter Leake estate on Hammond's north end. In 1928 Hammond 
Junior College became Southeastern Louisiana College, formally adopted into the state educational system under the 
control of the State Board of Education. The purchase of sixty acres adjoining the original fifteen-acre plot provided 
the space to develop a suitable campus, and in 1934, a state bond issue provided for the construction of McGehee 
Hall and a gymnasium. 

In 1937, the State Board of Education authorized curricula for four-year programs in liberal arts, teacher 
education, business administration, music, social sciences, and physical education. The first baccalaureate degrees 
were conferred in May, 1939. 

Voter approval of Act No. 388 in 1938, an amendment to the 1920 Louisiana Constitution, granted 
southeastern Louisiana College the same legal status as other four-year colleges. The amendment did not, however, 
require the state to h n d  the University at the level of other institutions of higher education, despite strong local 
support. 

On January 18, 1946, the State Board made available funds to purchase seven city blocks east and west of 
the campus, and 275 acres of land north and northwest of the campus, increasing the University's total area to 
approximately 365 acres. 

On March 3, 1946, the University was formally approved and accepted into h l l  membership in the 
Southern Association of Colleges and Schools (SACS), as a four-year degree-granting institution. 

In 1960, the State Board authorized the University to offer master's degrees through the newly-formed 
Division of Graduate Studies. The University began awarding the Education Specialist degree in 1967. Governor 
John J. McKeithen on June 16, 1970 signed into law the legislative act turning Southeastern Louisiana College into 
southeastern Louisiana University. The early 1970's also saw the construction of D. Vickers, the Athletics Building, 
and the C.E. Cate Teacher Education Building. 



In October of 1986, a group of faculty members launched Fanfare, a festival celebrating the arts, 
humanities and sciences. Since then, Fanfare has become an acclaimed month long event, drawing nationally and 
internationally recognized artists and providing recognition for those closer to home. In addition to providing 
entertainment for the North Shore, Fanfare has an educational outreach program that works closely with local 
schools. In October of 2005, Fanfare proudly celebrated its 20th anniversary. 

The University's enrollment, continually increasing since its inception, reached an important milestone in 
1997, registering over fifteen thousand students for the fall semester. Since 1925 the University has conferred over 
fifty thousand degrees. 

As the University celebrated its 75th anniversary in 2000, the Fall semester marked an exciting change as 
the University implemented screened admissions standards for the first time. Also during the 2000-200 1 academic 
year, the Village, Fayard Hall and the Claude B. Pennington, Jr. Student Activity Center were completed. 

In May of 2001, the University received full approval from the Board of Regents for its frst new graduate 
degree program in more than a decade, a MS in Integrated Science and Technology. Since then, Southeastern 
received approval for seven additional masters-level programs: MA in Organizational Communications, MS in 
Applied Sociology, BS in Athletic Training, BS in Health Education & Promotion, BS in Health Studies, BS in 
Occupational Health, Safety & Environment, and Master of Arts in Teaching. In 2006, the University was given 
approval to offer its first doctoral level program, a doctorate in educational leadership designed to prepare a new 
generation of school principals, district superintendents, and other administrators. The program is offered in 
consortium with the University of Louisiana at Lafayette. 

During the Fall of 2003, the University hit a record enrollment of 15,662 students. Fall, 2003 also saw the 
return of football to Strawberry Stadium. The Lions completed the season 5-7. 

During the Fall of 2004, the University began implementing portions of the Board of Regents Master Plan 
admissions criteria, a full year ahead of schedule and before any other schools in the state. In the Fall of 2005, the 
University began its first year under the full Board of Regents Master Plan admissions criterion. 

On August 29, 2005, just six days into the semester, Hurricane Katrina hit southeast Louisiana, devastating 
the parishes of St. Bernard, Orleans, Jefferson, Plaquemines, and St. Tammany, as well as the Mississippi Gulf 
Coast. Southeastern fared well and suffered no major structural damages (although the University campus did lose 
many trees). After the storm, Southeastern was able to play an instrumental role in the relief effort by providing 
housing for the National Guard, disaster relief teams fiom across the country, and utility workers. The University 
also provided housing for its displaced faculty, staff, and students as it re-opened its doors on September 6,2005. In 
addition, the University re-opened enrollment and provided housing for many displaced students from other 
universities and community colleges in the disaster area; this also included the hiring of several displaced faculty 
from these institutions. By the 14th class day, in spite of Katrina, the University had again enrolled a record 
breaking number of students, 16,068. 

Since 1925, many dedicated individuals have led the University from a junior college to the vibrant 
university it is today. Those individuals are: Linus A. Sims, Yves Leon Fontenot, J. Leon Clark, George W. Bond, 
Gladney Jack Tinsley, Luther Dyson, Clark LeBlanc Barrow, J.B. Wooley, Clea Parker, J. Larry Crain, G. Warren 
Smith, Sally Clausen, Randy Moffett, and John Crain. 

ORGANIZATION AND ADMINISTRATION 

The University is governed by the Board of Supervisors for the University of Louisiana System (the 
"Board"). The Board determines broad administrative and educational policies for the institutions under its 
management and control. 

The administrative officers of the University are responsible for its operation and maintenance in 
accordance with the rules and policies established by the Board. The following are brief resumes of the principal 
administrators of the University: 



Dr. John L. Crain was named President of Southeastern Louisiana University on February 17,2009 by the 
Board of Supervisors of the University of Louisiana System, after serving as Interim President since July 2008. 

Crain served as Provost and Vice President for Academic Affairs for seven years prior to his appointment 
as President. His 23 years of experience on the Hammond campus includes head of the Department of Accounting, 
chair of the Council of Department Heads, president of the Faculty Senate, director of the Small Business 
Development Center, and 13 years as a full-time member of the accounting faculty. 

An alumnus of the University, Crain headed the University's Accounting Department from 1999-200 1. As 
department chair, he led efforts to reaffirm the department's accreditation by the Association to Advance Collegiate 
Schools of Business. 

Crain is a native of Franklinton and 1978 graduate of Franklinton High School. He received a Bachelor of 
Science degree in accounting from the University in 1981 and Master of Business Administration in 1984. He 
attained Certified Public Accountant status in 1983. He received his doctoral degree in accountancy from the 
University of Mississippi in 1988. 

Crain's scholarly accomplishments include publication of more than 50 refereed journal articles and 
presentations at academic conferences. He was the 1992 recipient of the University's highest faculty award, the 
President's Award for Excellence in Research. He was a member of the Louisiana Blue Ribbon Commission on 
Educational Excellence, the Louisiana Board of Regents Master Plan National Advisory Panel Workgroup on 
Retention and Completion, and chair of the Accounting Education Issues Committee of the Society of Louisiana 
CPAs. 

He is a member of numerous professional, civic and academic organizations, currently serving on the 
Boards of the Lake Pontchartrain Basin Maritime Museum, the North Shore Business Council, GNO, Inc., and the 
Committee of 100 for Economic Development. He previously served on the Board of the Louisiana Children's 
Discovery Museum from 2006 to 2009. He is a member of the Hammond Rotary Club. 

Dr. Tammy Bourx served in an interim capacity as Provost and Vice President of Academic Affairs at Southeastern 
Louisiana University since June 2008, and was named permanently to the position following a nationwide search in 
2010. Dr. Bourg served as dean of the Southeastern College of Arts and Sciences from 2003 to 2005 and as dean of 
the new College of Arts, Humanities and Social Sciences from 2005-2008. She also served on the psychology 
faculty at California State University, Sacramento, for 17 years, and headed its Department of Psychology during 
her last four years there. In 1992 and 1993, she was a visiting scholar at the Center for Research in Learning, 
Perception, and Cognition at the University of Minnesota. Dr. Bourg holds a doctorate and master's degree in 
psychology, with a specialization in child development, from the University of Houston and an undergraduate 
degree in psychology from the University of New Orleans. 

Stephen Smith has been serving as Vice President of Administration and Finance at Southeastern Louisiana 
University since December, 1990. Mr. Smith has more than 32 years in managerial positions of ever-increasing 
scope and responsibility. He has a proven track record of success in fiscal management, budgeting administration, 
support services, information processing, and other related areas. He began his career at Southeastern in 1977 and 
has served in various roles since including Controller, Assistant Vice President of Finance and Controller, and, 
currently, Vice President of Administration and Finance. Prior to joining Southeastern, he worked as a staff auditor 
for private accounting firms in Louisiana. He has an earned Bachelor of Science in Accounting and a Master of 
Business Administration both from Southeastern. He received his license to practice as a Certified Public 
Accountant in 1980 and is a member of the American Institute of CPAs. 



ACCREDITATION 

The University is accredited by the Commission on Colleges of the Southern Association of Colleges and 
Schools to award Associate, Baccalaureate, Master's, and Doctoral degrees. The University is a Level V institution. 

The University's role, mission, and scope statement addresses the role of the University as a regional 
university and describes the variety of degree programs the University is authorized to award. The 
University focuses on providing relevant and current instruction through credit and non-credit offerings as well as 
learning experiences beyond the traditional classroom. In addition, service to the region (particularly through 
partnerships with others) and the scope of appropriate research are addressed as important aspects to the 
University's mission. 

The University is a member of and is hlly accredited by the: 

*Accreditation Board for Engineering and Technology (B.S. in Computer Science) 
-American Association of Family and Consumer Sciences (B.S. in Family & Consumer Science) 
*American Chemical Society (B.S. in Chemistry) 
*Association to Advance Collegiate Schools of Business (B.S. in Accounting, B.B.A. in Business 

Administration, B.S. in Finance, B.A. in Marketing, B.A. in Management, M.B.A., B.S. 
In Supply Chain Management) 

*Commission on Accreditation of Athletic Training Education (B.S. in Athletic Training) 
-Commission on Collegiate Nursing Education (B.S. in Nursing, M.S.N. in Nursing) 
-Council on Academic Accreditation in Audiology and Speech-Language Pathology (M.S. in 

Communication Sciences & Disorders) 
Council for Accreditation of Counseling and Related Educational Programs (M.Ed. in Counselor 

Education) 
*Council on Social Work Education (B.A. in Social Work) 
*Association of Technology, Management, and Applied Engineering (A.A.S. and B.S. in Industrial 

'Technology) 
*National Association of Schools of Music (B.M. and M.Mus. in Music, B.M.Ed. in Music 

Education) 
*National Council for Accreditation of Teacher Education (Ed.D. in Educational Leadership; 

M.Ed. in Curriculum & Instruction; M.Ed. in Educational Technology Leadership; M.Ed. 
in Educational Leadership; M.Ed. in Counselor Education; M.Ed. and B.A. in Special 
Education; B.S. in Elementary Education; B.A. in Art Education; B.A. in English 
Education; B.S. in Mathematics Education; B.M.Ed. in Music Education; B.S. in Science 
Education; B.A. in Social Studies Education; B.A. in French Education; B.A. in Spanish 
Education; B.S. in Speech Education; B.S. in Family & Consumer Science Education; 
B.S. in Health & Physical Education; B.S. in Computer Science Education) 

*National Association of Schools of Art and Design (B.A. in Art) 



UNIVERSITY DEMOGRAPHIC INFORMATION 

Total Students 15,351 15,160 15,224 14,757 15,118 16,068 15,472 
Total Hours 187,239 189,207 189,059 187,745 193,420 198,438 191,896 

Students, By Class 
Freshmen 5,185 4,919 5,255 4,808 4,927 5,732 5,002 
Sophomore 2,459 2,693 2,626 2,578 2,712 2,787 2,880 
Junior 2,441 2,399 2,353 2,328 2,405 2,356 2,348 
Senior 3,865 3,773 1.641 3.539 3,508 3.488 3.434 

Undergraduate Total 13,950 13,784 13,875 13,253 13,552 14,363 13,664 

New Students 
Undergraduate 

New Freshmen 3,074 2,998 3,320 2,950 2,744 2,330 2,387 
Transfers 559 562 596 634 659 798 734 
Other 228 197 187 60 77 3 3 35 
Undergraduate Total 3,861 3,757 4,103 3,644 3,430 3,161 3,156 

Graduate 265 288 311 349 3 72 323 -374 

Beginning Freshman ACT 22.1 21.7 21.4 21.2 21.1 21.0 21.0 

Average H.S. GPA N/ A 3.019 3.076 3.003 3.093 3.065 2.993 

Graduated in Top 20% of Class N/A 23.5% 23.9% 22.4% 22.4% 22.1% 21.6% 
*Preliminary 
Source: Southeastern Institutional Research and Assessment 

COMPOSITION OF STUDENT BODY (FTES) 

Fall Semester of Academic Year 

2010 - 2009 2008 - 2007 2006 - 2005 2004 

Average Age 
Undergraduate 
Graduate 

Undergraduates 
Males 

Females 

Race (Undergraduate) 
White 11,650 10,436 10,459 1 1,368 12,372 10,904 10,822 
African American 2,577 2,381 2,407 2,515 2,364 2,630 2,217 
Hispanic 407 290 3 14 310 279 346 206 
Other 717 677 695 504 537 533 419 

Federal Financial Aid 6,859* 7,587 6,840 6,906 6,688 8,320 8,131 
(# of Students) 

*Awards through September 30,2010. Awards are continuing to be made. 
Source: Southeastern Institutional Research and Assessment 



UNIVERSITY STUDENT DEMAND 

All Entering 
Undergraduate SummerIFall SummerIFall SummerlFall SummerIFall SummerIFall SummerIFall SummerlFall 
Students 2010 2009 2008 2007 2006 2005 2004 

Applications 12,084 10,745 9,884 9,401 8,540 7,354 6,987 
Accept % 48.2% 51.2% 53.3% 50.4% 54.7% 60.6% 61.8% 
Accepts 5,823 5,503 5,269 4,738 4,673 4,458 4,320 
Capture % 83.4% 83.9% 85.2% 87.8% 84.7% 82.2% 78.1% 
Enrolled in Fall 4,857 4,618 4,488 4,160 3,958 3,663 3,373 

SummerIFall SummerIFall SummerlFall SummerlFall SummerIFall SummerlFall SummerlFall 
First Time Freshmen 2010 2009 2008 2007 2006 2005 2004 

Applications 8,710 7,552 7,154 6,472 6,227 5,128 4,963 
Accept % 49.2% 53.2% 54.9% 49.0% 56.1% 60.9% 62.7% 
Accepts 4,282 4,015 3,930 3,173 3,494 3,123 3,113 
Capture % 85.1% 84.9% 86.4% 87.7% 85.0% 85.3% 81.2% 
Enrolled in Fall 3,643 3,408 3,395 2,782 2,970 2,664 2,527 

Summer/Fall SummerIFall SummerlFall SummerlFall Summer/Fall SummerlFall SummerlFall 
Transfers 2010 2009 2008 2007 2006 2005 2004 

Applications 2,2 10 2,092 1,847 2,128 1,986 1,951 1,702 
Accept % 38.1% 38.4% 42.4% 42.8% 47.4% 58.0% 57.1% 
Accepts 84 1 803 783 911 942 1,131 97 1 
Capture % 78.7% 84.2% 84.5% 86.6% 83.9% 84.2% 82.8% 
Enrolled in Fall 662 676 662 789 790 952 804 

New Graduate SummerIFall SummerlFall Summer/Fall SummerlFall SummerIFall SummerlFall SummerlFall 
Students 2010 2009 2008 2007 2006 2005 2004 

Applications 1,348 1,293 1,196 1,150 1,168 1,319 1,186 
Accept % 58.9% 61.8% 59.3% 56.3% 66.6% 61.6% 64.7% 
Accepts 794 799 709 647 778 812 767 
Capture % 65.4% 65.8% 75.6% 80.1% 74.9% 63.1% 60.8% 
Enrolled in Fall 519 526 536 518 583 512 466 

Source: Southeastern Institutional Research and Assessment 

STATEWIDE GRADUATION RATES 

ULS Schools 
Grambling State University 
McNeese State University 
Nicholls State University 
Louisiana Tech University 
University of Louisiana at Monroe 
Northwestern Louisiana University 
Southeastern Louisiana University 
University of Louisiana at Lafayette 

ULS System Graduation Rates 

Note: The statewide graduation rate credits the initial institution for a student graduating from any state public university. 

Source: Southeastern Institutional Research and Assessment 



UNIVERSITY FACULTY 

Full-time Faculty 
Part-time Faculty 
Number Tenured* * 

Number with Terminal Degree* * NIA 331 336 340 384 394 3 82 
Total: 1194 1241 1230 1250 1268 1276 
** Only includes full-time faculty 

Source: Southeastern Institutional Research and Assessment 

TUITION AND FEES 

The University meets the cost of its educational program primarily through tuition, fees, state 
appropriations and federal grants contracts. The following table sets forth the base tuition and fees charged each 
semester to full-time undergraduate students on the basis of in-state residence for the year. 

Tuition 
Student Union Bond Fee 
Health Center Bond Fee 
Student Rec Building Fee 
Academic Excellence Fee 
Student Union Expansion1 
Operations Fee 
Other Fees 
TOTAL 
Dormitory and Meal Plan 

Source: southeastern Controller's Office 



STATE APPROPRIATIONS 2004-2011 

The chart shows the appropriations received by the University from the State of Louisiana annually since 
2004. 

STATE HIGHER 
FISCAL EDUCATION TOTAL SYSTEM % OF UNIVERSITY % OF 
YEAR APPROPRIATION APPROPRIATION STATE APPROPRIATION SYSTEM 

The State General Fund appropriations include the Statutory Dedication appropriations. 
* These amounts contain funds directed to higher education pursuant to the American Recovery Reinvestment Act of 2009 
("ARRA"). The ARRA funds were directed to higher education to help offset lower State appropriations to higher education. 
ARRA funds are allocated at the State level by the Board and are not a permanent source of funding. 
+These amounts provided include approximately $289,000,000 of ARRA funds in the total higher education appropriation and 
$95,309,823 of ARRA funds in the System's appropriations. 
++ 'These amounts provided include approximately $189,000,000 of ARRA funds in the total higher education appropriation and 
$59,971,982 of ARRA funds in the System's appropriations. 
Note: FY 2010-201 1 Appropriations are budget, all other Fiscal Years are actual. 
Source: University of Louisiana System 

SOURCES OF UNRESTRICTED REVENUE 

StateAppropriations $53,482,495 40% $75,839,584 54% $74,000,335 54% $52,794,476 46% $46,015,098 43% $45,694,764 46% 

ARRA Funds $10,222,480 8% $- 0% $-- 0% $-- 0% $-- 0% $-- 0% 

Tuition and Fees $44,585,703 34% $39,644,771 28% $37,011,087 27% $37,844,957 33% $38,950,557 36% $37,529,680 37% 

Auxiliary Revenue $17,023,671 13% $ 1  7,006,489 12% $20,602,165 15% $1 8,305,190 16% $17,352,890 16% $1 1,689,506 12% 

Other Revenue $7,025,323 5% $7,247,037 5% $6,653,564 5% $6,384,397 6% $5,861,868 5% $5,273,348 5% 

Source: Southeastern Louisiana University Budget Office 



DEBT MANAGEMENT 

The following is a list of the bonded indebtedness of the University and the principal amount outstanding as 
of October 1,2010: 

$7,690,000 Board of Trustees for the University of Louisiana System Revenue Bonds (Southeastern 
Louisiana University Student Recreation Center Project, Series 1998 

Issue Date: June 30, 1998 

Final Maturity: June 1,2020 

Outstanding Balance: $4,455,000 

Purpose: The Series 1998 Bonds were issued to provide b d s  for: (i) the planning and construction of the Student 
Recreation and Activity Center (the "Recreation Center"); (ii) the funding of a reserve fund and (iii) paying the 
costs of issuance for the Series 1998 Bonds. 

Security: The Series 1998 Bonds are secured by: (i) all revenue generated by Pledged Student Fees; (ii) any other 
student fees collected and dedicated to the Recreation Center and (iii) membership fees imposed on users of the 
Recreation Center (other than students of the University). "Pledged Student Fees" consist of (i) a $25 per student, 
per regular semester ($12.50 for summer) dedicated to the planning, construction, staffing, equipment and operation 
of the Recreation Center and (ii) a $5 per student per regular semester ($2.50 for summer) fee to be placed in the 
Intramural/Recreational Sports department budget to increase the scope and range of the intramural program. 

Historical Debt Coverage: 

FY 2009-2010 FY 2008-2009 FY 2007-2008 

Pledged Revenues $814,339 $806,785 $866,320 
Annual Debt Service $581,850 $577,600 $578,960 

Debt Service Coverage 1.40 1.40 1.50 

Source: Southeastern Controller's Office 



$60,985,000 Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Bonds (Southeastern Louisiana University HousingKJniversity Facilities, Inc. Project) Series 2004A 

AND 
$15,000,000 Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Bonds (Southeastern Louisiana University HousingNniversity Facilities, Inc. Project) Series 2004B 

Issue Date: August 13,2004 

Final Maturity: Series 2004A: August 1,203 1 
Series 2004B: August 1,2034 

Outstanding Balance: Series 2004A: $58,620,000 
Series 2004B: $15,000,000 

Purpose: The Series 2004 Bonds (the Series 2004A Bonds, the Series 2004B Bonds and the Series 2004C Bonds) 
were issued to provide funds (i) to finance the cost of (a) acquiring, constructing, furnishing and equipping two 
student housing facilities containing 1,5 14 beds, including the buildings, hmiture, fixtures and equipment therefore 
and related facilities (the "New Facilities"), (b) renovating an existing student housing facility (the "Renovated 
Facility") and (c) demolishing four existing student housing facilities, all on the campus of the University, (ii) to 
fund the costs of marketing the New Facilities and the Renovated Facility, (iii) to provide working capital for the 
New Facilities and the Renovated Facility, (iv) to fund interest on the Series 2004A Bonds, the Series 2004B Bonds 
and the Series 2004C Bonds during construction, (v) to provide funds to repay certain indebtedness of University 
Facilities, Inc., (vi) to fund a Debt Service Reserve Fund, (vii) to fund a replacement fund, and (viii) to pay the costs 
of issuing the Series 2004 Bonds. The Series 2004C Bonds are no longer outstanding. 

Security: The Series 2004A Bonds are secured by the revenues generated by an Agreement to Lease With Option 
to Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is obligated to make 
payments under the Facilities Lease fiom revenues fiom the operation of the New Facilities and the Renovated 
Facility. 



Historical Debt Coverage: 

Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year 
6130110 6130109 6130108 6130107 6130106 

University Auxiliary Services Revenues 

Auxiliary Services Revenue 
Auxiliary Expenditures 

Pledged Funds Available from Auxiliary 
Revenues 

University Housing ServicesNniversity 
Facilities, Inc. 
HousingNFI Revenues 
HousingiUFI Expenditures 

Pledged Funrls Available from 
HousingLJFI Revenues 

Total Pledged Funds Available: 

Annual Debt Service 

Debt Service Coverage (Housing 
Revenues Only) 
Debt Service Coverage (Available 
AuxiliaryIHousing) 

Source: Southeastern Controller's Office 



$5,545,000 Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Bonds (Southeastern Louisiana University Student HousingNniversity Facilities, Inc. 

Parking Project) Series 2007A 
AND 

$2,490,000 Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Bonds (Southeastern Louisiana University Student HousingKJniversity Facilities, Inc. 

Parking Project) Series 2007B 

Issue Date: March 14,2007 

Final Maturity: Series 2007A: February 1,203 1 
Series 2007B: February 1,2037 

Outstanding Balance: Series 2007A: $5,085,000 
Series 2007B: $330,000 

Purpose: The Series 2007 Bonds (the Series 2007A Bonds and the Series 2007B Bonds) were issued to provide 
funds (i) to finance a portion of the cost of construction of a new intermodal parking facility located on the campus 
of the University, (ii) to hnd  a deposit to the Debt Service Reserve Fund, and (iii) to pay the costs of issuing the 
Series 2007 Bonds. 

Security: The Series 2007 Bonds are secured by the revenues generated by the Agreement to Lease With Option to 
Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is obligated to make payments 
under the Facilities Lease from: (i) the proceeds of a student parking fee being assessed on all students for the 
planning, building and maintaining of a University parking garage, in the amount of $20 per semester ($10 for 
summer) and (ii) the h d s  and revenues held by the University derived by its Auxiliary Enterprises and any 
earnings thereof from the self generated fees, rates, charges or income received by students, faculty or the public in 
connection with the utilization or operation of Auxiliary Enterprises after payment of any au~xiliary expenses. 

Historical Debt Coverage: 

FY 2009-2010 FY 2008-2009 FY 2007-2008 

Pledged Revenues $1,390,70 1 $1,237,048 $866,320 
Annual Debt Service $534,262 $372,523 $578,960 

Debt Service Coverage 2.60 3.32 1.50 

Source: Southeastern Controller's Office 



APPENDIX B 

FINANCIAL STATEMENT OF THE UNIVERSITY 
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UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,20 10 

The Management's Discussion and Analysis of Southeastern Louisiana University's financial performance 
presents a narrative overview and analysis of Southeastern's financial activities for the year ended June 30, 2010. 
This document focuses on the current year's activities, resulting changes, and currently known facts in 
comparison with the prior year's information. Please read this document in conjunction with Southeastern's 
financial statements, which begin on page 1. 

FINANCIAL HIGHLIGHTS 

Southeastern Louisiana University's net assets changed from $95,666,138 to $91,195,058 or 4.67% from July 1, 
2009 to June 30, 2010. The overall reasons for this change include a decrease in state appropriations, an 
increase in capital appropriations, and an increase in the Other Post Employment Benefits (OPEB) liability. 

Enrollment changed from 34,029 (Summer 5,358, Fall 15,224, Spring 13,447) to 34,832 (Summer 5,555, Fall 
15,160, Spring 14,117) from July 1, 2009 to June 30, 2010, a change of 2.36%. The reason for this change is 
attributed in large part to two specific initiatives impacting new student enrollment. The university marketed its 
programs and scholarship opportunities heavily in the southeast region of the state which resulted in an increased 
number of applications from new and transfer students. The increase in new student enrollment is also due to an 
increased number of "Early Start" students. Early Start is a Louisiana Board of Regents sponsored program that 
allows qualified high school juniors and seniors at participating schools to earn both high school and college credit 
for certain courses. 

Southeastern Louisiana University's operating revenues changed from $74,633,314 to $80,375,030 or 7.69% 
from July 1, 2009 to June 30, 2010. Operating expenses, however, changed by 5.85% to $165,513,312 for the 
year ended June 30, 2010. The changes in enrollment as discussed above, a decrease in state appropriations, 
and an additional increase in OPEB expenses are the primary reasons for this change. 

Non-operating revenues (expenses) fluctuate depending upon levels of state operating and capital appropriations. 
The change to $78,144,289 in 2010 from $87,717,735 in 2009 is attributed to a reduction in state appropriations 
and an increase in federal non-operating revenues. 

OVERVIEW OF THE FINANCIAL STATEMENTS 

The following graphic illustrates the minimum requirements for Special Purpose Governments Engaged in 
Business-Type Activities established by Governmental Accounting Standards Board Statement 34, Basic 
Financial Statements-and Management's Discussion and Analysis-for State and Local Governments. 

* * " ' A&@ "" ;2$"";.&*t. 

Management's Discussion and Analysis 

These financial statements consist of three sections - Management's Discussion and Analysis (this section), the 
basic financial statements (including the notes to the financial statements), and required supplementary 
information. 



UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,2010 

Basic Financial Statements 

The basic financial statements present information for Southeastern Louisiana University as a whole, in a format 
designed to make the statements easier for the reader to understand. The statements in this section include the 
Statement of Net Assets (SNA); the Statement of Revenues, Expenses, and Changes in Net Assets (SRECNA); 
and the Statement of Cash Flows. 

The Statement of Net Assets (page 1) presents the current and long-term portions of assets and liabilities 
separately. The difference between total assets and total liabilities is net assets and may provide a useful 
indicator of whether the financial position of Southeastern Louisiana University is improving or deteriorating. 

The Statement of Revenues, Expenses, and Chanqes in Net Assets (page 2) presents information showing how 
Southeastern Louisiana University's assets changed as a result of current year operations. Regardless of when 
cash is affected, all changes in net assets are reported when the underlying transactions occur. As a result, there 
are transactions included that will not affect cash until future fiscal periods. 

The Statement of Cash Flows (pages 4-5) presents information showing how Southeastern Louisiana University's 
cash changed as a result of current year operations. The Statement of Cash Flows is prepared using the direct 
method and includes the reconciliation of operating income (loss) to net cash provided (used) by operating 
activities (indirect method) as required by GASB 34. 

The financial statements provide both long-term and short-term information about Southeastern Louisiana 
University's overall financial status. The financial statements also include notes that explain some of the 
information in the financial statements and provide more detailed data. The statements are followed by a section 
of other supplementary information that further explains and supports the information in the financial statements. 

Southeastern Louisiana University's financial statements are prepared on an accrual basis in conformity with 
accounting principles generally accepted in the United States of America (GAAP) as applied to government units. 
Under this basis of accounting, revenues are recognized in the period in which they are earned, expenses are 
recognized in the period in which they are incurred, and depreciation of assets is recognized in the Statement of 
Revenues, Expenses, and Changes in Net Assets. All assets and liabilities associated with the operation of the 
University are included in the Statement of Net Assets. 



UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,20 10 

FINANCIAL ANALYSIS 

Statement of Net Assets 
as of June 30,2010 

(in thousands) 

Current and other assets 
Capital assets 

Total assets 

Other liabilities 
Long-term debt outstanding 

Total liabilities 

Net assets: 
Invested in capital assets, net of debt 
Restricted 
Unrestricted 
Total net assets 

This schedule is prepared from Southeastern Louisiana University's Statement of Net Assets as shown on page 
1, which is presented on an accrual basis of accounting. Significant SNA changes for 2010 include: 

Intangible assets are included as part of Capital Assets in compliance with Governmental Accounting 
Standard Board Statement 51, Accounting and Reporting for lntangible Assets; 
An increase in Accounts Receivable; 
A decrease in Bonds Payable; and 
An increase in the OPE6 liability 

Net assets invested in capital assets, net of related debt, consists of capital assets net of accumulated 
depreciation, reduced by the amount of outstanding indebtedness attributable to the acquisition, construction, or 
improvement of those assets. Restricted net assets represent those assets that are not available for spending as 
a result of legislative requirements, donor agreements, or grant requirements. Conversely, unrestricted net assets 
are those that have no limitations on how these amounts may be spent. 



UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN 1,OUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,2010 

Statement of Revenues, Expenses, and Changes in Net Assets 
(in thousands) 

201 0 
Operating Revenues: 

Student tuition and fees, net $ 43,871 
Grants and contracts 22,015 
Sales and services of educational departments 1,032 
Auxiliary enterprises, net 11 -040 
Other 

Total operating revenues 
Operating Expenses: 

Education and general: 
Instruction 
Research 
Public service 
Academic support 
Student services 
Institutional support 
Operations and maintenance of plant 
Depreciation 
Scholarships and fellowships 

Auxilairy enterprises 
Other operating expenses 

Total operating expenses 

Operating income (loss) $ (85,138) 

Nonoperating Revenues (Expenses) 
State appropriations 
Gifts 
Federal nonoperating revenues (expenses) 
Other nonoperating revenues (expenses) 

Net nonoperating revenues (expenses) 

Income (loss) before other revenues, exp, gains, losses $ (6,994) 

Capital appropriations 
Capital grants and gifts 
Additions to permanent endowments 
Other additions, net 

Change in Net Assets 

Net assets at the beginning of the year 

Net assets at the end of the year 

State appropriations changed from $75.8 to $53.4 million due to the current state of the economy. This reduction 
was offset by ARRA funding of $1 0.3 million. 
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CAPITAL ASSET AND DEBT ADMINISTRATION 

Capital Assets 

As of June 30, 2010, Southeastern Louisiana University had invested approximately $150 million in capital assets, 
net of accumulated depreciation. This amount represents a net decrease (including additions and disposals, net 
of depreciation) of approximately $3,668,195 or 2.38% over the previous fiscal year. More detailed information 
about the university's capital assets is presented in Note E to the financial statements. 

Capital Assets at Year-end 
(Net of Depreciation, in thousands) 

Land 
Non-depreciable Land lmprovements 
Capitalized Collections 
Construction in Progress 
Land lmprovements 
Buildings 
Equipment (Including Library Books) 

Totals 

The primary difference is due to a decrease in construction in progress, a decrease in equipment, and an 
increase in buildings. 

Debt 

Southeastern Louisiana University had $83 million in bonds and notes outstanding at year-end, compared to $87 
million last year, a decrease of 4.6% as shown in the table below. 

Outstanding Debt at Year-end 
(in thousands) 

General Obligation Bonds $ $ 
Revenue Bonds and Notes 83,490 87,345 

Total 

Southeastern Louisiana University had no new debt for the year ended June 30, 2010. 

See Notes I and P for details relating to changes in and the composition of long-term liabilities and capital leases. 
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ECONOMIC FACTORS THAT WILL AFFECT THE FUTURE 

The following currently known facts, decisions, or conditions are expected to have a significant effect on financial 
position or results of operations: 

Increase in Tuition and Fees 
Decrease in State Appropriations 

CONTACTING SOUTHEASTERN LOUISIANA UNIVERSITY'S MANAGEMENT 

This financial report is designed to provide our citizens, taxpayers, customers, and investors and creditors with a 
general overview of Southeastern Louisiana University's finances and to show Southeastern's accountability for 
the money it receives. If you have questions about this report or need additional financial information, contact 
Nettie L. Burchfield at (985) 549-2088. 
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Assets 
Current Assets 

Cash and cash equivalents 
lnvestments 
Derivative instrument 
Deferred outflow of resources 
Receivables, net (Note D) 
Pledges receivable 
Due from Other Campuses (Note D) 
Due from State Treasury 
Due from Federal Government (Note D) 
Inventories 
Deferred charges and prepaid expenses 
Notes receivable 
Other current assets 

Total current assets 

Noncurrent Assets 
Restricted assets: 

Cash and cash equivalents 
lnvestments 
Accounts receivable, net (Note D) 
Notes receivable, net 
Other 

lnvestments 
Pledges receivable 
Notes receivable, net 
Capital assets, net (Note E) 
Other noncurrent assets 

Total noncurrent assets 
Total assets 

Liabilities 
Current Liabilities 

Accounts payable and accrued liabilities 
Derivative instrument 
Deferred inflow of resources 
Due to State Treasury 
Due to Federal Government 
Deferred revenues 
Amounts held in custody for others 
Other Liabilities 

Current Portion of Noncurrent Liabilities: 
Compensated absences payable (Note I) 
Capital lease obligations (Note I) 
Claims and litigation payable (Note I) 
Notes payable (Note I) 
Pollution remediation obligation (Note I) 
Contracts payable (Note I) 
Reimbursement contracts payable (Note I) 
Bonds payable (Note I) 
Other current liabilities 

Total current liabilities 

Long-term Portion of Noncurrent Liabilities: 
Compensated absences payable 
Capital lease obligations 
Claims and litigation payable 
Notes payable 
Pollution remediation obligation 
Contracts payable 
Reimbursement contracts payable 
OPEB payable 
Bonds payable 
Other noncurrent liabilities 

Total noncurrent liabilities 

2010 Component Units 

Total liabilities $ 144,777.979 $ 
Net Assets 

Invested in capital assets, net of related debt 82,713,839 
Restricted for: Nonexpendable 8,517,529 

Expendable 36,008,351 
Unrestricted (36,044,661) 

Total net assets 91,195,058 
Total liabilities and net assets $ 235,973,037 $ 
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Operating Revenues 

Student tuition and fees 

201 0 Component Unit 

$ 56,883,543 $ 
Less scholarship allowances (1 3,012,926) 

Net student tuition and fees 43,870,617 
Gifts received by the foundations (for comp. units only) 
Endowment income (for comp. units only) 
Federal appropriations 
Federal grants and contracts 7,356,645 
ARRA revenues 10,326,141 
State and local grants and contracts 4,135,563 
Nongovernmental grants and contracts 196,402 
Sales and services of educational departments 1,032,260 
Hospital income 
Auxiliary enterprise revenues, (see note HH for revenue 

amounts pledged as security for bond issues) 15,117,291 
Less scholarship allowances 

Net auxiliary revenues 
Other operating revenues 

Total operating revenues 

Operating Expenses 
Education and general: 

Instruction 
Research 
Public service 
Academic support 
Student services 
Institutional support 
Operations and maintenance of plant 
Depreciation 
Scholarships and fellowships 

Auxiliary enterprises 
Hospital 
Other operating expenses 

Total operating expenses 
Operating income (loss) 

Nonoperating Revenues (Expenses) 
State appropriations $ 53,482,495 $ 
Gifts 777,700 
Federal nonoperating revenues (expenses) 20,900,496 
Net investment income (loss) 439,647 
Interest expense (3,083,973) 
Payments to or on behalf of the university 
Other nonoperating revenues (expenses) 5,627,924 

Net nonoperating revenues (expenses) 78,144,289 
Income (loss) before other revenues, exp, gains, losses (6,993,993) 

Capital appropriations 2,222,913 
Capital grants and gifts 
Additions to permanent endowments 300,000 
Other additions, net 

Increase (decrease) in Net Assets 

Net assets at the beginning of the year, as restated 95,666,138 

Net assets at the end of the year $ 91,195,058 $ 
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STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED JUNE 30,2010 

Cash flow from operating activities 
Tuition and fees 
Federal appropriations 
ARRA receipts 
Grants and contracts 
Sales and services of educational departments 
Hospital income 
Auxiliary enterprise receipts 
Payments for employee compensation 
Payments for benefits 
Payments for utilities 
Payments for supplies and services 
Payments for scholarships and fellowships 
Loans to students 
Collection of loans to students 
Other receipts (payments) 

Net cash provided (used) by operating activities 

Cash flows from non-capital financing activities 
State appropriations 
Gifts and grants for other than capital purposes 
Private gifts for endowment purposes 
TOPS receipts 
TOPS disbursements 
Pell grant receipts 
FEMA receipts 
FEMA disbursements 
Federal non-operating receipts 
Federal non-operating disbursements 
Direct lending receipts 
Direct lending disbursements 
Federal Family Education Loan Program receipts 
Federal Family Education Loan Program disbursements 
Other receipts (payments) 

Net cash provided (used) by noncapital financing sources 

Cash flows from capital financing activities 
Proceeds from capital debt 
Capital appropriations received 
Capital grants and gifts received 
Proceeds from sale of capital assets 
Purchases of capital assets 
Principal paid on capital debt and leases 
lnterest paid on capital debt and leases 
Deposit with trustees 
Other sources 

Net cash provided (used) by capital financing activities 

Cash flows from investing activities 
Proceeds from sales and maturities of investments 
Interest received on investments 
Purchases of investments 

Net cash provided (used) by investing activities ' 

Net increase (decrease) in cash and cash equivalents 

Cash and cash equivalents at beginning of the year 

Cash and cash equivalents at end of the year 



STATE OF LOUISIANA 
SOUTI-IEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF CASH FLOWS 
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Reconciliation of Net Operating Revenues (Expenses) to 
Net Cash Provided (Used) by Operating Activities 

Operating income (loss) 
Adjustments to reconcile net income (loss) to net cash 

provided by operating activities: 
Depreciation expense 
Changes in assets and liabilities: 

(Increase) decrease in accounts receivables, net 
(Increase) decrease in inventories 
(Increase) decrease in deferred charges and prepaid expenses 
(Increase) decrease in notes receivable 
(Increase) decrease in other assets 
lncrease (decrease) in accounts payable and accrued liabilities 
lncrease (decrease) in deferred revenue 
lncrease (decrease) in amounts held in custody for others 
lncrease (decrease) in compensated absences 
lncrease (decrease) in OPEB payable 
lncrease (decrease) in other liabilities 

Net cash provided (used) by operating activities: 

Noncash Investing, Noncapital Financing, and Capital and 
Related Financing Transactions 

Capital appropriations for construction of capital assets 
Library donations 
Net increase in the fair value of investments 

Reconciliation of Cash and Cash Equivalents to  the Statement o f  Net Assets 

Cash and cash equivalents classified as current assets $ 22,130,706 
Cash and cash equivalents classified as noncurrent assets 24,069,879 

$ 46,200,585 
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A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

1. BASIS OF PRESENTATION 

In April of 1984, the Financial Accounting Foundation established the Governmental Accounting 
Standards Board (GASB) to promulgate generally accepted accounting principles and reporting 
standards with respect to activities and transactions of state and local governmental entities. In 
July of 1984, the GASB issued Statement No. 1, which provided that all statements and 
interpretations issued by the National Council on Governmental Accounting (NCGA) continue as 
generally accepted accounting principles until altered, amended, supplemented, revoked or 
superseded by subsequent GASB pronouncements. 

In June 1999, the GASB issued Statement No. 34, Basic Financial Statements and Management's 
Discussion and Analysis for State and Local Governments. This was followed in November 1999 by 
GASB Statement No. 35, Basic Financial Statements and Management's Discussion and Analysis 
for Public Colleges and Universities. As a component unit of the State of Louisiana, Southeastern 
Louisiana University is required to report its financial statements in accordance with GASBs 34 and 
35 as amended by GASBs 37 and 38. The financial statement presentation required by GASBs 34 
and 35 provides a comprehensive, entity-wide perspective of the institution's assets, liabilities, net 
assets, revenues, expenses, changes in net assets, and cash flows, and replaces the fund-group 
perspective previously required. 

GASB Codification Section 2100 has defined the governmental reporting entity to be the State of 
Louisiana. Therefore, the accompanying financial statements of the university contain sub-account 
information of the various funds of the State of Louisiana. As such, the accompanying financial 
statements present information only as to the transactions of the programs of the university as 
authorized by Louisiana statutes and administrative regulations. 

2. REPORTING ENTITY 

Southeastern Louisiana University is a publicly supported institution of higher education. Using the 
criteria established in GASB Statement 14, The Financial Reporting Entity as amended by GASB 
39, the institution is reported as a discrete component unit of the State of Louisiana since it is 
legally separate from and is financially accountable to the State. 

Annually, the State of Louisiana issues a comprehensive financial report, which includes the activity 
contained in the accompanying financial statements. The Louisiana Legislative Auditor audits the 
basic financial statements. 

3. BASIS OF ACCOUNTING 

For financial reporting purposes, the university is considered a special-purpose government 
engaged in only business-type activities. Accordingly, the institution's financial statements have 
been presented using the economic resources measurement focus and the accrual basis of 
accounting. Under the accrual basis, revenues are recognized when earned, and expenses are 
recorded when an obligation has been incurred. All significant intra-agency transactions have been 
eliminated. 

The institution has the option to apply all Financial Accounting Standards Board (FASB) 
pronouncements issued after November 30, 1989, unless FASB conflicts with GASB. The 
institution has elected not to apply FASB pronouncements issued after the applicable date. 

The financial statements of the university have been prepared on the accrual basis of accounting. 
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4. CASH EQUIVALENT 

The institution considers all highly liquid investments with an original maturity of three months or 
less to be cash equivalents. 

5. INVESTMENTS 

The institution accounts for its investments at fair value in accordance with GASB Statement No. 
31, Accounting and Financial Reporting for Certain Investments and for External Investment Pools. 
Changes in the carrying value of investments resulting in unrealized gains or losses are reported as 
a component of investment income in the Statement of Revenues, Expenses, and Changes in Net 
Assets. 

6. INVENTORIES 

Inventories are valued at the lower of cost or market on the weighted average basis. The institution 
accounts for its inventories using the consumption method. 

7. NONCURRENT CASH AND INVESTMENTS 

Cash and investments that are externally restricted to make debt service payments, maintain 
sinking or reserve funds, or to purchase or construct capital or other noncurrent assets, are 
classified as noncurrent assets in the Statement of Net Assets. 

8. CAPITAL ASSETS 

Capital assets are reported at cost at the date of acquisition or their estimated fair value at the date 
of donation. For movable property, the institution's capitalization policy includes all items with a unit 
cost of $5,000 or more and an estimated useful life greater than one year. Renovations to 
buildings, infrastructure, and land improvements that significantly increase the value or extend the 
useful life of the structure are capitalized. Routine repairs and maintenance are charged to 
operating expense in the year in which the expense is incurred. Depreciation is computed using the 
straight-line method over the estimated useful life of the assets, generally 40 years for buildings and 
infrastructure, 20 years for depreciable land improvements, and 3 to 10 years for most movable 
property. Library collections regardless of age, with a total acquisition value of $5,000,000 or more 
will be capitalized and depreciated. 

9. DEFERRED REVENUES 

Deferred revenues include amounts received for tuition and fees and certain auxiliary activities prior 
to the end of the fiscal year, but are related to the subsequent accounting period. Deferred 
revenues also include amounts received from grant and contract sponsors that have not yet been 
earned. 

10. NONCURRENT LIABILITIES 

Noncurrent liabilities include (I) principal amounts of revenue bonds payable, notes payable, and 
capital lease obligations with contractual maturities greater than one year; (2) estimated amounts 
for accrued compensated absences and other liabilities that will not be paid within the next fiscal 
year; and (3) other liabilities that, although payable within one year, are to be paid from funds that 
are classified as noncurrent assets. 
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1 1. NET ASSETS 

The institution's net assets are classified as follows: 

(a) INVESTED IN CAPITAL ASSETS, NET OF RELATED DEBT 
This represents the institution's total investment in capital assets, net of accumulated 
depreciation and reduced by outstanding debt obligations related to acquisition, construction, 
or improvement of those capital assets. 

(b) RESTRICTED NET ASSETS - EXPENDABLE 

Restricted expendable net assets include resources that the institution is legally or 
contractually obligated to spend in accordance with restrictions imposed by external third 
parties. 

(c) RESTRICTED NET ASSETS - NONEXPENDABLE 

Restricted nonexpendable net assets consist of endowment and similar type funds for which 
donors or other outside sources have stipulated, as a condition of the gift instrument, that the 
principal is to be maintained inviolate and in perpetuity, and invested for the purpose of 
producing present and future income, which may either be expended or added to principal. 

(d) UNRESTRICTED NET ASSETS 

Unrestricted net assets represent resources derived from student tuition and fees, state 
appropriations, and sales and services of educational departments and auxiliary enterprises. 
These resources are used for transactions relating to the educational and general operations 
of the university, and may be used at the discretion of the governing board to meet current 
expenses and for any purpose. 

When an expense is incurred that can be paid using either restricted or unrestricted 
resources, the university's policy is to first apply the expense towards unrestricted resources, 
and then towards restricted resources. 

12. CLASSIFICATION OF REVENUES 

The institution has classified its revenues as either operating or nonoperating revenues according 
to the following criteria: 

(a) OPERATING REVENUE - Operating activity include activities that have the characteristics of 
exchange transactions, such as (I) student tuition and fees, net of scholarship discounts and 
allowances, (2) sales and services of auxiliary enterprises, net of scholarship discounts and 
allowances, and (3) most Federal, state, and local grants and contracts and Federal 
appropriations. 

(b) NON-OPERATING REVENUE - Non-operating revenues include activities that have the 
characteristics of non-exchange transactions, such as gifts and contributions. 

13. SCHOLARSHIP DISCOUNTS AND ALLOWANCES 

Student tuition and fee revenues, and certain other revenues from students, are reported net of 
scholarship discounts and allowances in the Statement of Revenues, Expenses, and Changes in 
Net Assets. Scholarship discounts and allowances are the difference between the stated charge 
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for goods and services provided by the institution, and the amount that is paid by students andlor 
third parties making payments on the student's behalf. 

14. ELIMINATING INTERFUND ACTIVITY 

Activities between Southeastern Louisiana University and the institution's service units are 
eliminated for purposes of preparing the Statement of Revenues, Expenses and Changes in Net 
Assets, and the Statement of Net Assets. 

15. COMPONENT UNITS 

Southeastern Louisiana University does not have any reportable component units. 

B. BUDGETARY PRACTICES 

The annual budget for the General Fund of the university is established by annual Legislative action 
and by Title 39 of the Louisiana Revised Statutes. The submission of the budget for approval by 
the Board of Regents and the Legislative budget process is required. Budgets of the university's 
other funds, although subject to internal budgeting, are not required to be submitted for approval 
through the Legislative budget process. 

State law provides that appropriations lapse at the end of the fiscal year with the exception noted in 
Note H, General Fund. In compliance with these legal restrictions, budgets are adopted on the 
accrual basis of accounting with some exceptions. The following is a list of exceptions, but is not all 
inclusive, (1) depreciation is not recognized; (2) leave costs are treated as budgeted expenditures 
to the extent that they are expected to be paid; (3) summer school tuition and fees and summer 
school faculty salaries and related benefits for June are not prorated but are recognized in the 
succeeding year; and (4) certain capital leases are not recorded. 

BUDGETARY COMPARISON 

The following is an appropriation budgetary comparison for current year General Fund 
appropriation: 
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Adjustment Actual on Variance 
Budgeted t o - ~ u d ~ e t  Budget Favorable 

Original Final Actual Basis Basis (Unfavorable) 

REVENUES: 
Appropriated by Legislature: 

State General Fund (Direct) $ 51,274,932 $ 50,998,368 $ 50,998,368 $ $2 $ 0 
State General Fund by Self- 

Generated Revenues 
State General Fund by 

Interagency Transfers 
Interim Emergency Board 
Federal Funds 
Statutory Dedications 
Other 

Total Revenues 

EXPENDITURES: 
Program Expenditures 
Unalloted Expenditures 

Total Expenditures 114,989,124 116,134,358 115,292,524 841,834 

UNEXPENDED APPROPRIATION 
-CURRENT YEAR $ - $ - $ 5,892 $ $ $ 5,892 

C. DEPOSITS WITH FINANCIAL INSTITUTIONS AND INVESTMENTS 

I. Deposits with Financial Institutions 

For reporting purposes, deposits with financial institutions include savings, demand deposits, time 
deposits, and certificates of deposit. Further, the university may invest in time certificates of deposit 
in any bank domiciled or having a branch office in the state of Louisiana; savings accounts or 
shares of savings and loan associations and savings banks; and share accounts and share 
certificate accounts of federally or state chartered credit unions. 

As reflected on the Statement of Net Assets, the university had deposits with financial institutions 
totaling $46,156,775 at June 30, 2010. Deposits in bank accounts are stated at cost, which 
approximates market. Under state law these deposits must be secured by federal deposit 
insurance or the pledge of securities owned by the fiscal agent bank. The market value of the 
pledged securities plus the federal deposit insurance must at all times equal the amount on deposit 
with the fiscal agent. These pledged securities are required to be held in the name of the pledging 
fiscal agent bank in a holding or custodial bank in the form of safekeeping receipts held by the state 
treasurer. 

The deposits at June 30, 2010, consisted of the following: 
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Nonnegotiable 
Certificates 

Cash of Deposit Other Total 

Deposits per Statement of Net Assets $ 44,656,775 $ 1,500,000 $ $ 46,156,775 
Deposits in bank accounts per bank $ 50,840,925 $ $ $ 50,840,925 

Bank Balances of Deposits Exposed to Custodial Credit Risk: 
a. Uninsured and uncollateralized 
b. Uninsured and collateralized with securities 

held by the pledging institution 
c. Uninsured and collateralized with securities held 

by the pledging institution's trust department 
or agent, but not in the entity's name-UFI 4,769,024 4,769,024 

At year end, the deposits reflected in the bank accounts totaled $50,840,925. Of the bank 
balances, $4,769,024 was held in the name of University Facilities, Inc. (UFI), a blended 
component. UFl's cash balances are deposited with high quality, credit worthy, financial 
institutions. Management monitors the soundness of these financial institutions and considers the 
custodial credit risk insignificant. 

Petty cash totaling $43,810 is included in the Statement of Net Assets but is excluded from the 
note above. 

The following is a breakdown by banking institution, program, and amount of the "deposits in bank 
accounts per bank" balances shown above: 
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Banking institution Program Amount 

1. Whitney National Bank Disbursement-Operating Account $ 40,508,780 
2. Whitney National Bank Payroll 1,181,338 
3. Whitney National Bank Nursing Loan 1,764 
4. Whitney National Bank Perkins 1 NDSL 1,574,656 
5. Whitnev National Bank Charae Card Processina Account 60.357 - - 
6 Whitney National Bank Federal Direct Loan Funds 15 
7. First Guaranty Bank UFI - Operating Account 7,353 

- 

9. Reg 
I 0. Whitney I 
11. Bankof F 

ions Bank 
National Bank 
dew York 

12. Bank of New York 
13. Bank of New York 
14. Bank of New York 
15. Bank of New York 
16. Bank of New York 
17. Bank of New York 
18. Bank of New York 
19. Fed'erated Money Market 
20. U.S. Bank 
21. Hancock Bank 
22. Hancock Bank 
23. Hancock Bank 

UFI - NOW Account 
UFI - Project Account 
UFI - Rental Revenue 
UFI - Student Housing Debt Service Prin 2004A 
UFI - Student Housing Receipts 2004A 
UFI - Student Housina Debt Service Int 2004A - 
UFI - Student Housina Debt Service Int 2004B 
UFI - Student Housing Surplus 2004A 
UFI - Student Housing Debt Service Int FD 2007 
UFI - Student Housing Debt Service Prin FD 2007 
UFI - student Housing Receipts FD 2007 
UFI - Federated Money Market 
Federal Loan Billing Service 
98 Stu Rec Center Bonds Interest 
98 Stu Rec Center Bonds Principal 
98 Stu Rec Center Bonds Reserve 

24. Hancock Bank SEMPRA Reserve 
25. Florida Parishes Bank Certificate of Deposit 750,000 
26. First Guaranty Bank Certificate of Deposit 750,000 

Total $ 50.840.925 

2. lnvestments 

Southeastern Louisiana University maintains investment accounts as authorized by Louisiana 
Revised Statute 49:327. These investments are stated at fair market value. All investment income, 
including changes in the fair market value of investments, is reported as revenue on the financial 
statements. 

lnvestments held by the Bond Trustees for University Facilities, Inc. are primarily stated at cost, 
which approximates market value. Investment income in excess of capitalized interest is reflected 
as a change in net assets. 

The market values of investments at June 30, 2010 are as follows: 



Type of lnvestment 

Negotiable CDs 
Repurchase Agreements 
U.S. Government Obligations 
U.S. Agency Obligations 
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Common & preferred stock 
Mortgages (including CMOS & MBSs) 
Corporate bonds 
Real estate 
External lnvestment Pool 
Other: 

Mutual Funds 
Vanguard Federal Money Market 
Vanguard Prime Money Market 
Vanguard Wellington Fund 
Vanguard Inflation-Protected Fund 
Vanguard Total Bond Market lndex Fund 
Vanguard Mid-Cap lndex Fund 
Vanguard RElT lndex Fund 
Vanguard Small-Cap lndex Fund 
Vanguard Total International Stock 
UFI-BNY-Fidelity Treas. Daily Money #58 
UFI-BNY-Federated Treas. Obl.#68 

lnvestments Held by Foundations 
Cash 
U.S. Agency Obligations 
Common & preferred stock 
Mutual Funds 

Unregistered, 
and Held by 

Uninsured, Counterparty's 
Unregistered, Trust Dept. or 
and Held by Agent not in  Reported Fair 
Counterpart Entity's Name Amount Value 

. . 
Money Market Accounts 77,615 77,615 

Total investments $ 12,416,172 $ - $ 21,999,706 $ 21,999,706 

The cost of these investments at June 30,2010 was $21,902,824. 

The market value of investments at June 30, 2010 totaled $21,999,706. Of this amount, 
$1,614,084 is held by the Southeastern Development Foundation and mainly consists of money 
market funds, mutual funds, and U.S. Government and Agency obligations. lnvestments related to 
the 2004 and the 2007 Series Bond Issuances are valued at $12,416,172 and are held by bond 
trustees for University Facilities, Inc. These funds are invested under the terms of the various trust 
indentures. These documents direct the types of investments and collateralization requirements, 
and work to mitigate the credit risk of these investments. 
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3. Derivatives 

Southeastern Louisiana University does not invest in derivatives as part of its investment policy. 

4. Credit Risk, Interest Rate Risk, Concentration of Credit Risk, and Foreign Currency Risk 
Disclosures 

A. Credit Risk of Debt Investments 

Ratinq Aqencv Used Ratinq Fair Value 

Moody's 
Moody's 
Moody's 
Moody's 

Aaa 
Aa 1 

Aa3 
Unrated 

Total $ 20,385,622 

B. lnterest Rate Risk 
lnvestment Maturities (in Years) 

Fair Less Greater 
Tvpe of Debt Investment Value Than I 1 - 5  6 - 1 0  Than 10 

U.S. Government Obligations 
U.S. Agency Obligations 
Mortgage Backed Securities 
Collateralized mortgage obligations 
Corporate bonds 
Other bonds 
Mutual Funds: 

Vanguard Federal Money Market 
Vanguard Prime Money Market 
Vanguard Wellington Fund 
Vanguard Inflation-Protected Fund 
Vanguard Total Bond Mkt lndex Fd 
Vanguard Mid-Cap lndex Fund 
Vanguard RElT lndex Fund 
Vanguard Small-Cap lndex Fund 
Vanguard Total International Stock 
UFI-BNY-Fidelity Treas. Daily Money #58 
UFI-BNY-Federated Treas. Obl.#68 

Other 

Total debt investments 

C. Concentration of Credit Risk 

No concentration of credit risk with any one issuer exceeds 5% or more of the total 
investments, exclusive of U.S. government securities, mutual funds, and external investment 
pools. 
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D. Foreign Currency Risk 

All investments are denominated in U.S. currency and are not exposed to foreign currency 
risk. 

5. Policies 

Endowments are maintained in investment accounts as authorized by policies and procedures 
established by the Board of Regents. To reduce overall volatility of investment returns and to 
provide a hedge against the effects of economic downturns, these policies require that at least 40% 
of assets be invested in fixed income funds. No more than 60% of funds may be invested in 
equities. The fixed income funds are diversified among various sectors of the fixed income market. 
The overall average quality of debt investments must be "AA" and, with exception of the U.S. 
government and its agencies, no more than 5% of the fixed income fund may be invested in the 
securities of any one issuer. Investments in foreign stocks and foreign fixed income are limited to 
15% and 5% of the equity and fixed income funds, respectively. 

6. Other Disclosures Required for Investments 

Southeastern does not directly participate in reverse repurchase agreements and does not have 
any unrealized investment losses. 

D. ACCOUNTS RECEIVABLE 

Accounts receivable are shown on the Statement of Net Assets net of an allowance for doubtful 
accounts as follows: 

Accounts 
Receivable 

Student tuition and fees $ 3,448,151 $ 
Auxilary enterprises 232,351 
Contributions and gifts 
State and private grants 

and contracts 194,056 
Due from Federal Government 2,502,258 
Other miscellaneous 
Total 

E. CAPITAL ASSETS 

Amts. not 
scheduled for 

Doubtful Net Accounts collection 
Accounts Receivable within a year 
(1,067,774) $ 2,380,377 $ 

232,351 

Capital assets for the year ended June 30, 2010 were as follows: 
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F. COLLECTIONS (WORKS OF ART and HISTORICAL TREASURES) 

Southeastern Louisiana University does capitalize collections. These collections include the 
following: 

Works of art - such as murals, sculptures, statues, portraits, etc. 
Historical items -such as book collections, war artifacts, an antique piano, maps, etc. 

G. NOTUSED 

H. GENERAL FUND 

At June 30, 2010, the General Fund had no unexpended appropriation due to the State Treasury. 
However, the university did have $5,892 unexpended, which will be reappropriated as required by 
law and outlined below. 

As provided by Louisiana Revised Statute 17:3386(A), the university adopted a building and facility 
preventative maintenance program, which was approved by the Louisiana Board of Regents. This 
program allows the university to retain any funds appropriated or allocated that were unexpended 
and unobligated at the end of the fiscal year. At least 50% of the retained funds will be maintained 
in a preventative maintenance reserve fund and will be used solely for preventative maintenance 
purposes in accordance with the approved plan, subject to approval by the supervisory board, the 
Louisiana Board of Regents, and the Joint Legislative Committee on the Budget. All retained funds 
will be spent for non-recurring projects. As shown in the Statement of Net Assets at June 30, 2010, 
included in restricted net assets are amounts totaling $2,946, which will be retained for these 
purposes. 

I. LONG-TERM LIABILITIES (Current and Noncurrent Portion) 

The following is a summary of bond, notes, reimbursement contracts and other long-term debt 
transactions of the university for the year ended June 30, 2010: 
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Southeastern Louisiana University Year ended June 30,2010 
Balance Balance at Amounts 
June 30, June 30, due within 

2009 Additions Reductions 2010 one year 
Notes & bonds payable: 

Notes payable $ 34,834 $ - $ 34,834 $ - $ 
~ o n d s ' ~ a ~ a b l e  

Total bonds and notes payable 

Other liabilities: 
Compensated absences payable 
Capital lease obligations 
Claims and litigation payable 
Pollution remediation obligations 
Contracts payable 
Reimbursement contracts ~avable . < 

OPEB payable 
Total other liabilities 

Total long-term liabilities 

Component Units 

Notes & bonds payable: 
Notes payable 

Balance Balance at Amounts 
June 30, June 30, due within 

2009 Additions Reductions 201 0 one year 

Bonds payable 
Total bonds and notes payable 

Other liabilities: 
Compensated absences payable 
Capital lease obligations 
Claims and litigation payable 
Pollution remediation obligations 
Contracts payable 
Reimbursement contracts payable 
OPEB payable 

Total other liabilities 
Total long-term liabilities 

Combined Total 

Notes & bonds payable: 
Notes payable 
Bonds payable 

Total bonds and notes payable 

Other liabilities: 
Compensated absences payable 
Capital lease obligations 
Claims and litigation payable 
Pollution remediation obligations 
Contracts payable 
Reimbursement contracts payable 
OPEB payable 

Total other liabilities 
Total long-term liabilities 

Balance Balance at Amounts 
June 30, June 30, due within 

2009 Additions Reductions 201 0 one year 
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J. SHORT-TERM DEBT 

Not Applicable. 

K. COMPENSATED ABSENCES 

Employees accrue and accumulate annual and sick leave in accordance with state law and 
administrative regulations. The leave is accumulated without limitation; however, nine-month faculty 
members do not accrue annual leave, but are granted faculty leave during holiday periods when 
students are not in classes. Employees who are considered having non-exempt status according to 
the guidelines contained in the Fair Labor Standards Act may be paid for compensatory leave (K- 
time) earned. 

Upon separation or termination of employment, classified and non-classified personnel (or their 
heirs) are compensated for accumulated annual leave not to exceed 300 hours. In addition, 
academic personnel or their heirs are compensated for accumulated sick leave not to exceed 25 
days upon retirement or death. Act 343 of 1993 allows members of the Louisiana State Employees' 
Retirement System, upon application for retirement, the option of receiving an actuarially 
determined lump sum payment for annual and sick leave that would otherwise have been used to 
compute years of service for retirement. Upon retirement, any sick or annual leave not 
compensated for is used as credited service in either Louisiana Teachers' Retirement System or 
Louisiana State Employees' Retirement System. 

Upon termination or transfer, an employee will be paid for any time and one-half compensatory 
leave earned and may or may not be paid for any straight hour-for-hour compensatory leave 
earned. Compensation paid will be based on employees' hourly rate of pay at termination or 
transfer. 

The liability for unused annual leave, sick leave, and compensatory leave at June 30, 2010, 
computed in accordance with the Codification of Governmental Accounting and Financial Reporting 
Standards Section C60.104 - C60.105, is estimated to be $2,749,588, $3,139,768, and $155,007, 
respectively. The leave payable is recorded in the accompanying financial statement. 

Southeastern Louisiana University's liability for compensated absences (annual, sick, and 
compensatory leave) at June 30, 2010 is as follows: 

Current liability - estimated to be paid within one year $ 936,940 

Long-term liability 5,107,423 

Total liability for compensated absences $ 6,044,363 

L. ON-BEHALF PAYMENTS FOR FRINGE BENEFITS AND SALARIES 

On-behalf payments for fringe benefits and salaries are direct payments made by one entity to a 
third-party recipient for the employees of another, legally separate entity. On-behalf payments 
include pension plan contributions, employee health and life insurance premiums, and salary 
supplements or stipends. For example, a nongovernmental fund-raising foundation affiliated with a 
governmental university may supplement salaries of certain university employees. Those 
payments constitute on-behalf payments for purposes of reporting by the university if they are made 
to the faculty members in their capacity as employees of the university (GASB 24). 

Southeastern Louisiana University does not have any on-behalf payments for fringe benefits and 
salaries for the year ending June 30, 2010. 
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M. CONTINGENT LIABILITIES 

As of June 30, 2010, Southeastern Louisiana University has no anticipated liability for current 
pending litigation or litigation is being handled by the Office of Risk Management or the Attorney 
General. 

N. RELATED PARTY TRANSACTIONS 

Not Applicable. 

0. VIOLATIONS OF FINANCE-RELATED LEGAL OR CONTRACTUAL PROVISIONS 

Not Applicable. 

P. LEASES 

Lease agreements have non-appropriation exculpatory clauses that allow lease cancellation if the 
Legislature does not make an appropriation for continuation during any future fiscal period. 

Operatinq Leases 

Total operating lease expenditures for fiscal year 2009-10 amounted to $857,804. The annual 
rental payments for the next five years are presented as follows: 

Total Minimum 
Nature of lease: a. Office Space b. Equipment c. Land d. Other Future Rentals 

FY2036 - 2040 

Total Minimum 
Future Rentals 

Rental revenuelexpense for operating leases with scheduled rent increases is based on the 
relevant lease agreement except in those cases where a temporary rent reduction is used as an 
inducement to enter a lease. In those instances, rental revenuelexpense is determined on either a 
straight-line or interest basis over the term of the lease and not in accordance with lease terms as 
required by GASB 13. 
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Ca~ita l  Leases 

The university records items under capital leases as an asset and an obligation in the 
accompanying financial statements. 

Capital leases are defined as an arrangement in which any one of the following conditions apply (1) 
ownership transfers at the end of the lease, (2) the lease contains a bargain purchase option, (3) 
the lease term is 75% of the asset life, or (4) the discounted minimum lease payments are 90% of 
the fair market value of the asset. 

Southeastern Louisiana University does not have capital leases or future minimum lease payments 
under capital leases as of and for the period ending June 30, 2010. 

Lessor Direct Financinq Leases 

Southeastern Louisiana University does not have any lessor direct financing leases as of and for 
the period ending June 30, 2010. 

Lessor - O~eratinq Lease 

Southeastern Louisiana University's leasing operations consist primarily of the leasing of property 
for the purposes of providing food services to students, bookstore operations, office space for 
postal services, banking services, and vending operations. 

The following schedule provides the cost and carrying amount, if different, of property on lease or 
held for leasing organized by major class of property and the amount of accumulated depreciation 
as of June 30,2010. 

Accumulated Carrying 
Cost - Depreciation Amount 

a. Office space $ 2,573,837 $ (2,198,507) $ 375,330 
b. Buildings 
c. Equipment 
d. Land 
e. Other 

Total 
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The following is a schedule of minimum future rentals on noncancellable operating leases as of 
June 30,201 0: 

Office 
Space Equipment Land Other 

$ 250,500 $ $ $ 
250.000 

Total minimum 
future rentals $ 3,250,500 $ - $  - $  - 

Contingent rentals received from operating leases for the fiscal year were $178,904 for office 
space. 

Q. NET ASSETS 

Restricted Expendable Net Assets 

Southeastern Louisiana University had the following restricted expendable net assets as of June 
30, 2010. 

Account title Amount 
Loans $ 3,241,301 
Endowments 1,423,883 
Capital Projects 8,335,750 
Debt Service 8,929,280 
Auxiliary 2,836,644 
Enabling Legislation 7,016,728 
Other 4,224,765 

Total $ 36,008,351 

Net Assets Restricted BV Enablinq Lenislation (GASB Statement 46) 

Restricted Expendable Net Assets reported above include net assets that are restricted by enabling 
legislation. Enabling legislation authorizes a government to assess, levy, charge, or otherwise 
mandate payment of resources (from external resource providers) and includes a legally 
enforceable requirement that the resources be used only for the specific purposes stipulated in the 
legislation. Listed below are the net assets restricted by enabling legislation, the purpose of the 
restriction, and the Louisiana Revised Statute (LRS) that authorized the revenue: 
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LA Revised Statute 
Purpose of Restriction Authorizing Revenue Amount 

Student Technology Fee 
Building Use Fee 
Vehicle Registration Fee 
Academic Excellence Fee 
Operational Fee 
Preventive Maintenance 

Total 

LRS 17:3351 .I (A)(l) 2,250,322 
Act 15 - 1967 Regular Session 3,141,746 
LRS 17: 1804 1,137,349 
LRS 17:3351.9(A) 186,389 

Restricted Nonex~endable Net Assets 

Southeastern Louisiana University had the following restricted nonexpendable net asset as of June 
30, 201 0: 

Account title Amount 

Endowments 
Total 

R. OTHER POSTEMPLOYMENT BENEFITS 

Plan descri~tion - Employees of Southeastern Louisiana University voluntarily participate in the 
State of Louisiana's health insurance plan. The Office of Group Benefits (OGB) provides medical 
and life insurance benefits to eligible retirees and their beneficiaries. Participants are eligible for 
retiree benefits if they meet the retirement eligibility as defined in the applicable retirement system, 
and they must be covered by the active medical plan immediately prior to retirement. The 
postemployment benefits plan is a cost sharing multiple-employer defined benefit plan. Louisiana 
Revised Statute (LRS) 42301-883 provides the authority to establish and amend benefit provisions 
of the plan. OGB does not issue a publicly available financial report; however, the entity is included 
in Louisiana Comprehensive Annual Financial Report (CAFR). You may obtain a copy of the CAFR 
on the Office of Statewide Reporting and Accounting Policy's website at www.doa.la.gov/osrap. 

Fundinq Policv - The contribution requirements of plan members and the University are established 
and may be amended by LRS 42:801-883. Employees do not contribute to their post employment 
benefits cost until they become retirees and begin receiving those benefits. The retirees contribute 
to the cost of retiree healthcare based on a service schedule. Contribution amounts vary 
depending on what healthcare provider is selected from the plan and if the member has Medicare 
coverage. OGB offers three standard plans for both active and retired employees: the Preferred 
Provider Organization (PPO) plan, the Exclusive Provider Organization (EPO) plan, and the Health 
Maintenance Organization (HMO) plan. Retired employees who have Medicare Part A and Part B 
coverage also have access to five OGB Medicare Advantage plans - three HMO plans and two 
private fee-for-service (PFFS) plans. The three HMO plans are Humana Regional HMO Plan, 
Peoples Health Regional HMO-POS Plan, and Vantage HMO-POS Plan. The two PFFS plans are 
Humana PFFS Plan, and Secure Horizons Medicare Direct PFFS Plan. 

Employees hired before January I, 2002, pay approximately 25% of the cost of coverage (except 
single retirees under age 65 pay approximately 25% of the active employee cost). Total annual per 
capita medical contribution rates for 2009-2010 are shown in the Premium Rates table that follows. 
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Employees hired on or after January 1, 2002, pay a percentage of the total contribution rate upon 
retirement based on the following schedule: 

Employer Employee 
Contribution Contribution 

Service Percentage Percentage 
Under 10 years 19% 81 % 
10-1 4 years 38% 62% 
1 5- 1 9 years 56% 44% 
20+ years 75% 25% 

Total Premium Rates are as follows: 

Active 
Single 
With Spouse 
With Children 
Family 

Retired No Medicare & Re-em~loved Retiree 
Single 
With Spouse 
With Children 
Family 

Retired with 1 Medicare 
Single 
With Spouse 
With Children 
Family 

Retired with 2 Medicare 
With Spouse 
Family 

All members who retire on or after July 1, 1997, must have Medicare Parts A and B in order to 
qualify for the reduced premium rates. 

Medicare Suo~lemental Rates Retired with 
1 Medicare 2 Medicare 

Humana FFS 1 74.00 348.00 
Humana HMO 137.00 274.00 
People's Health 142.00 284.00 
Secure Horizons 269.64 539.26 
Vantage 178.00 356.00 

OGB also provides eligible retirees Basic Term Life, Basic Plus Supplemental Term Life, 
Dependent Term Life and Employee Accidental Death and Dismemberment coverage, which is 
underwritten by The Prudential Insurance Company of America. The total premium is approximately 
$1 per thousand dollars of coverage of which the employer pays fifty cents for retirees and twelve 
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cents for spouses. Maximum coverage is capped at $50,000 with a reduction formula of 25% at 
age 65 and 50% at age 70, with accidental death and dismemberment coverage ceasing at age 70 
for retirees. 

A n n u a l  - The University's Annual Required 
Contribution (ARC) is an amount actuarially determined in accordance with GASB 45. The ARC 
represents a level of funding that, if paid on an ongoing basis, would cover normal cost each year 
and amortize any unfunded actuarial accrued liabilities (UAAL) over a period of thirty years. A 30- 
year, open amortization period had been used. The total ARC for fiscal year 2010 is $14,345,600. 

The following schedule presents the University's OPEB Obligation for fiscal year 2010: 

Annual required contribution $14,345,600 
Interest on Net OPEB Obligation 1,382,300 
ARC Adjustment (1,320,500) 
OPEB Cost 14,407,400 
Contributions made (current year retiree premiums) (2,536,473) 
Increase in Net OPEB Obligation 11,870,927 
Beginning net OPEB Obligation at July 1, 2009 34,557,659 
Ending Net OPEB Obligation at June 30, 2010 $46,428,586 

Using the pay-as-you-go method, the University contributed 17.7% of the annual post-employment 
benefits cost during 2010. 

Funded Status and Fundincl Proclress - During fiscal year 2010, neither the University nor the State 
of Louisiana made contributions to its post-employment benefits plan trust. A trust was established 
during fiscal year 2008, but was not funded at all, has no assets, and hence has a funded ratio of 
zero. Since the plan was not funded, the University's entire actuarial accrued liability of 
$165,841,800 was unfunded. 

The funded status of the plan, as determined by an actuary as of July 1, 2009, was as follows: 

Actuarial accrued liability (AAL) $1 65,841,800 
Actuarial value of plan assets 0 
Unfunded actuarial accrued liability 165,841,800 
Funded ratio (actuarial value of plan assets1AAL) 0% 
Covered payroll 48,361,800 
UAAL as a percentage of covered payroll 343% 

Actuarial Methods and Assumptions - Actuarial valuations of an ongoing plan involve estimates of 
the value of reported amounts and assumptions about the probability of occurrence of events far 
into the future. Examples include assumptions about future employment, mortality, and the 
healthcare cost trend. Amounts determined regarding the funded status of the plan and the annual 
required contributions of the employer are subject to continual revision as actual results are 
compared with past expectations and new estimates are made about the future. The schedule of 
funding progress, presented as required supplementary information in the State of Louisiana's 
CAFR, presents multiyear trend information that shows whether the actuarial value of plan assets is 
increasing or decreasing over time relative to the actuarial accrued liabilities for benefits. 

Projections of benefits for financial reporting purposes are based on the substantive plan (the plan 
as understood by the employer and plan members) and include the types of benefits provided at 
the time of each valuation and the historical pattern of sharing of benefit costs between the 
employer and plan members to that point. The actuarial methods and assumptions used include 
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techniques that are designed to reduce short-term volatility in actuarial accrued liabilities consistent 
with the long-term perspective of the calculations. 

In the July 1, 2009, Office of Group Benefits actuarial valuation, the projected unit credit actuarial 
cost method was used. The actuarial assumptions included a 4% investment rate of return and an 
initial annual health care cost trend rate of 8.5% and 9.6% for pre-Medicare and Medicare eligible, 
respectively, scaling down to ultimate rates of 5% per year. The RP 2000 Mortality Table was used 
in making actuarial assumptions. Retirement rate assumptions differ by employment group and 
date of plan participation. The State's unfunded actuarial accrued liability is being amortized as a 
level percentage of projected payrolls over an open amortization period of 30 years. The remaining 
amortization period at June 30, 2010, was 27 years. Annual per capita medical claims costs were 
updated to reflect an additional year of actual experience. The actuarial accrued liability decreased 
significantly since the last actuarial evaluation. A number of issues contributed to this change since 
the prior valuation. The current actuary determined that the prior actuary was overly conservative 
in estimating the per capita cost and statewide retirement system pension actuaries updated 
demographic assumptions, such as retirement, turnover, and mortality rates. There were no other 
changes in assumptions. 

S. ACCOUNTING CHANGES 

None. 

T. PRIOR-YEAR RESTATEMENT OF NET ASSETS 

Southeastern Louisiana University had no changes to beginning net assets for the year ended June 
30, 2010. 

U. PLEDGES OF GIFTS 

Not Applicable. 

V. SEGMENT INFORMATION 

University Facilities, Inc. issues revenue bonds to finance certain of Southeastern's auxiliary 
enterprises. The revenues generated by the auxiliary enterprise are used to pay the interest and 
principal of these revenue bonds. 

Condensed financial information for each of the institution's segments follows: 
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CONDENSED STATEMENT OF NET ASSETS 

Assets 
Current assets 
Due from other funds 
Capital assets 
Other assets 

Total Assets 

Liabilities 
Current liabilities 
Due to other funds 
Long-term liabilities 

Total Liabilities 

Net Assets 
Invested in capital assets, net of related debt 
Restricted net assets - expendable 
Restricted net assets - nonexpendable 
Unrestricted net assets 

Total Net Assets 

University Facilities, Inc. 

$ 12,332,467 

61,195,959 

CONDENSED STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS: 

Operating Revenue 
Universitv Facilities. Inc. 

$ 13,053,748 
Operating Expenses (8,070,202) 
Depreciation Expense 

Net Operating lncome 
Nonoperating Revenues (Expenses): 

Investment lncome 
Gifts of Equipment 
Gift lncome 
Interest Expense 
Other (net) 
Capital contributions/additons to permanent 

and term endowments 
Changes in Net Assets 

Net Assets, beginning of the year 
Net Assets, end of the year 
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CONDENSED STATEMENT OF CASH FLOWS 

University Facilities, Inc. 
Net cash flows provided (used) by: 

Operating activities 
Noncapital financing 
Capital and related financing 
Investing activities 

Net increase (decrease) in cash 
Cash, beginning of the year 
Cash, end of the year 

W. PER DIEM PAID TO BOARD MEMBERS 

Southeastern Louisiana University made no per diem payments to board members. 

X. PENSION PLANS 

Substantially all of the employees of the university are members of the State Employees (LASERS), 
Tea~cher's (TRSL), or School Employee's Retirement System, all of which are cost sharing multiple 
employer defined pension plans. 

University's employer 
ID of the plan Percentage of covered contributions to the 

(A, B, or C see salaries that employees plan for the year 
Name of retirement system or plan below) contribute ended June 30,2010 

LA State Employees' Retirement System C 7.5 if hired before 07/01/06 $ 2,301,755 
LA State Employees' Retirement System C 8.0 if hired after 07/01/06 $ 525,445 
LA State Em~lovees' Retirement E t e m  C 11.5 for Judaes Plan $ 419 

3 2 - 
LA School Employees' Retirement System C 7.5 $ 15,647 
Teachers' Retirement System of Louisiana C 8.0 $ 4,404,720 

Identification of retirement plans: 
A) Single-employer defined benefit plan 
B) Agent multiple-employer defined benefit plan 
C) Cost-sharing multiple-employer defined benefit plan 
D) Defined-contribution plan 

Each System or plan is a statewide public employee retirement system and is available to all 
eligible employees. Generally, all full-time employees are eligible to participate in the systems, with 
employee benefits vesting after 10 years of service. Article 10, Section 29 of the Constitution of 
1974 assigns the authority to establish and amend benefit provisions to the state legislature. The 
Systems publish yearly annual financial reports that include detailed historical, financial, and 
actuarial information. 

LRS 11 :921 created an optional retirement plan (ORP) for academic and administrative employees 
of public institutions of higher education. This is a defined contribution plan that provides for full and 
immediate vesting of all contributions remitted on behalf of the participants. Participants contribute 
8.0% and the university contributes 15.5% of the covered payroll. Benefits payable to participants 
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are not obligations of the State of Louisiana or the retirement systems; but are the liability and 
responsibility solely of the designated company or companies to whom contributions have been 
made. Employer and employee contributions to the optional retirement plan totaled $3,898,593 and 
$1,993,869 respectively, for the year ended June 30, 2010. 

Y. DEBT REFUNDING 

Not Applicable. 

Z. GOVERNMENT-MANDATED NONEXCHANGE TRANSACTIONS (GRANTS) 

Not Applicable. 

AA. DONOR RESTRICTED ENDOWMENTS 

If a donor has not provided specific instructions, state law permits the Board of Regents to 
authorize expenditure of the net appreciation (realized and unrealized) of the investments of 
endowment funds. Any net appreciation that is spent is required to be spent for the purposes for 
which the endowment was established. 

At June 30, 2010, net appreciation of $1,006,393 is available to be spent and is restricted to 
specific purposes. 

The maximum spending allowed is 5% of the market value of program assets averaged for the 
previous five-year period. The maximum spending rate may be used if the average annual real 
total return (investment return less fees less inflation) exceeds the annual spending level. 

BB. NOTUSED 

CC. DISAGGREGATION OF PAYABLE BALANCES 

Payables at June 30, 2010, were as follows: 
Salaries 

and Accrued Other Total 
Fund Vendors Benefits Interest Payables Payables 

Operating Fund $ 333,429 $ 1,445,673 $ $ $ 1,779,102 
Revenue Fund 205,625 83,937 289,562 
Restricted Fund 253,090 129,124 382,214 
Plant Fund 49,680 49,680 
Agency Fund 26,812 24,006 50,818 
UFI 627,206 1,247,263 1,874,469 

Total payables $ 1,495,842 $ 1,682,740 $ 1,247,263 $ - $ 4,425,845 

DD. SUBSEQUENT EVENTS 

The Health Care and Education Affordability Reconciliation Act of 2010 ("HCEARA-H.R. 4872) 
mandated, effective July 1, 2010, all federal student loans (Stafford, PLUS, and Grad PLUS) be 
originated through the Federal Direct Loan Program. The Family Federal Education Loan Program 
which permitted private lenders to originate these loans was eliminated effective June 30, 2010. 
Southeastern began participating in the Federal Direct Loan Program in June 2010 with the 
summer semester. 
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EE. NOTUSED 

FF. IMPAIRMENT OF CAPITAL ASSETS AND INSURANCE RECOVERIES 

Southeastern Louisiana University has no impaired capital assets as of June 30, 2010. 

GG. EMPLOYEE TERMINATION BENEFITS 

Termination benefits are benefits, other than salaries and wages that are provided by employers as 
settlement for involuntary terminations initiated by management, or as an incentive for voluntary 
terminations initiated by employees. Involuntary termination benefits include benefits such as 
severance pay or continued access to health insurance through the employer's group insurance 
plan. Voluntary termination benefits include benefits such as enhanced early retirement options 
resulting from an approved early retirement plan. 

A retirement incentive plan for tenured faculty was initiated during the 2010 fiscal year. The one- 
time incentive compensation payment was 50% of the employee's actual nine-month salary for the 
academic year, not to exceed $50,000. 

Substantially all employees are eligible for termination benefits upon separation from the state. The 
agency recognizes the cost of providing these benefits as expenditures when paid during the year. 
For the fiscal year ending June 30, 2010, the cost of providing those benefits for 14 voluntary 
terminations totaled $521,074. 

HH. REVENUES - PLEDGED OR SOLD (GASB 48) 

1 .PLEDGED REVENUES 

Pledged revenues are specific revenues that have been formally committed to directly 
collateralize or secure debt of the pledging government, or directly or indirectly collateralize or 
secure debt of a component unit. Pledged revenues are disclosed for each period in which the 
secured debt remains outstanding and for each secured debt issued. 

Board of Trustees for State Colleqe and Universities State of Louisiana Revenue Bonds 
isoutheastern Louisiana Universitv Student Recreation and Activitv Center Proiectl Series 1998 - 
Revenue pledged for this bond includes all revenue related to the Student Recreation and 
Activity Center, including student fees, membership fees, and other miscellaneous revenue 
related to the Recreation Center. The bond was originally issued for $7,690,000. As of June 30, 
2010, principal and interest outstanding was $4,455,000 and $1,313,800, respectively. The 
revenue was pledged for the purpose of this bond for the period July 1995 through June 2020. 

The debt secured by the revenue pledged was for the planning and construction of the 
Recreation Center, the funding of a Reserve Fund, and the funding of certain expenses related to 
the issuance of the bond. Pledged revenue related to this bond includes (1) all revenue from the 
Pledged Student Fee; (2) any other student fees collected to pay for the Recreation Center; (3) 
membership fees imposed on users of the Recreation Center other than Southeastern students; 
and (4) all funds and accounts held pursuant to the Bond Resolution, except the Rebate Fund 
and the Costs of Issuance Account of the Bond Proceeds Fund created for the payment of costs 
associated with the issuance of the bonds. A self assessed student fee consisting of a $30 per 
student per regular semester ($15 for summer) fee composed of, collectively, (a) the Pledged 
Student Fee and (b) a $5 per student per regular semester ($2.50 for summer) fee to be placed in 
the Intramural/Recreational Sports department budget to increase the scope and range of the 
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intramural program. The Pledged Student Fee is equal to $25 per student per regular semester 
($12.50 for summer) dedicated to the planning, construction, staffing, equipment and operation of 
the Recreation Center. 

For the year ending June 30, 2010, principal and interest requirements were $340,000 and 
$237,650, respectively. Pledged revenues recognized for the period were $1,067,832. 

Future revenues reported as a sale are proceeds that an agencylentity received in exchange for 
the rights to future cash flows from specific future revenues and for which the agencylentity's 
continuing involvement with those revenues is effectively terminated. 

Southeastern Louisiana University does not have any future revenues reported as a sale for the 
year ended June 30,2010. 

II. POLLUTION REMEDIATION OBLIGATIONS 

A site assessment has been performed that revealed asbestos on Southeastern Louisiana 
University's property. The University paid $8,048 in remediation costs for the fiscal year 2010. No 
further liability is expected as a result of the asbestos removal. 

JJ. DEBT SERVICE RESERVE REQUIREMENTS 

The following is a summary of the debt service reserve requirements of the various bond issues 
outstanding at June 30, 2010. 

Bond Issue Reserve Available Reserve Requirement Excess 
Student Recreation and Activity Center Revenue Bonds $ 627,094 $ 578,750 $ 48,344 
University Facilities, Inc. (UFI) ~ e v e n u e  Bonds 2004 5,278,130 5,265,837 12,293 
University Facilities, Inc. (UFI) Revenue Bonds 2007 482,986 482,969 17 

KK. AMERICAN RECOVERY AND REINVESTMENT ACT (ARRA) 

ARRA expenses incurred in FY 2010 (on the full accrual basis) consisted of the following programs 
and amounts. 

Program Amount 
State Fiscal Stabilization Fund Program $ 10,222,480 
Trans-NSF Recovery Act Research Support 2,500 
Federal Work Study Program 100,738 
Habitat Conservation Program 
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June 30.2010 

Principal Principal Interest 
Original Outstanding (Redeemed) Outstanding Interest Outstanding 

Issue Date of Issue Issue 6130109 Issued 613011 0 Rates 613011 0 

Student Recreation 
& Activity Center 3.75- 
Revenue Bonds June 30, 1998 $7,690,000 $4,795,000 ($340,000) $4,455,000 5.00% $1,313,800 

UFI Revenue 3.00- 
Bonds Series 2004 August 13, 2004 76,910,000 74,790,000 (1,170,000) 73,620,000 5.00% 52,273,360 

UFI Revenue 
Bonds Series 2007, 4.000- 
Series A & B March 14, 2007 8,035,000 7,725,000 (2,310,000) 5,415,000 4.375% 3,025,029 

Total $92,635,000 $87,310,000 ($3,820,000) $83,490,000 $56,612,189 

SCHEDULE I -A 
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Not Applicable 

SCHEDULE I -B  
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Principal Principal Interest 
Date of Original Outstanding (Redeemed) Outstanding lnterest Outstanding 

Issue Issue Issue 6130109 Issued 613011 0 Rates 613011 0 

Copiers 20-Sep-04 $641,861 $34,834 (34,834) $0 3.51% $0 

Total $641,861 $34,834 (34,834) $0 $0 

SCHEDULE I -C 
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Fiscal Year 
Endinq: 

201 1 
2012 
201 3 
2014 
2015 
201 6 
201 7 
201 8 
201 9 
2020 
202 1 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
Total 

Principal Interest 

SCHEDULE 2-A 
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Not Applicable 

SCHEDULE 2-B 
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Not Applicable 

SCHEDULE 2-C 
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Not Applicable 

SCHEDULE 2-D 
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Not Applicable 

SCHEDULE 3 
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For The Year Ended June 30,2010 

Name of Campus: 

Southeastern Louisiana University 

University Foundation Total 
Amount Amount Expenses 

$ 168,598,430 $ - $ 168,598,430 

SCHEDULE 4 
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Source (Direct or Pass-Through) CFDA or Pass-through 
Cluster Name (if applicable) & Pass-Through Program Other Entity's 

Federal Grantor Entity Name Identifying No. Number 

Direct Awards: 
U.S. Department of Housing and 
Urban Development Supportive Housing Program 14.235 

Bilingual Education - Professional 
U.S. Department of Education Development 84.195 

B~l~ngual tducat~on - Professional 
U.S. Department of Education Development 84.195 

Stepping Stones of Technology 
U.S. Department of Education Innovation 84.327 

Gaining Early Awareness and Readiness 
U.S. Department of Education for Undergraduate Programs 84.334 

U.S. Department of Health and Advanced Education Nursing 
Human Services Traineeships 93.358 

U.S. Library of Congress No Program Name 42.GA08C0022 

U.S. Small Business 
Administration No Proaram Name 59.SBAHQ-08-1-0127 

Federal Transit Cluster 
Federal Transit-Capital Investment 

U.S. Department of Transportation Grants 20.500 

Research & Development Cluster (RBD) 
U.S. Department of Defense, 
Department of the Navy Basic and Applied Scientific Research 12.300 

U.S. Department of Defense, 
Department of the Navy Basic and Applied Scientific Research 12.300 
U.S. Department of Defense, 
Department of the Navy Basic and Applied Scientific Research 12.300 

U.S. Department of the Interior Marine Turtle Conservation 15.645 

U.S. Department of the Interior Marine Turtle Conservation 15.645 

WIA Pilots, Demonstrations, and 
U.S. Department of Labor Research Projects-Earmarks 17.261 

National Science Foundation Mathematical and Physical Sciences 47.049 

National Science Foundation Geosciences 47.050 
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Preparer: Clarice Blades 
Phone Number: (985) 549-38 16 

Preparer's E-Mail Address: cblades@selu.edu 
EIN Number: 72-60008 16 

DUNS Number: 883227324 
Basis of Accounting Used to Prepare Schedule: Full Accrual 

Project Award ID Award Disbursements1 Receipts1 
Name Number Period Expenditures Issues Total 

Northlake Homeless Manaaement Information 
System Data Project 2009-2010 LAO1 20B6H060801 7/1/2009-6/30/2010 $ 133,870 $ 133,870 

Sub-Total $ 133,870 $ 133,870 

Project TEACH 2002 - 2007 T I  95N020027 9/30/2002-9/14/2007 $ (875) $ (875) 

Project IMPACT 2004 - 2009 T I  95N040141 7/15/2004-7/14/2009 $ 8,486 $ 8,486 

Sub-Total $ 7.61 1 $ 7.61 1 
Stepping Stones - Vision 3 0  - Digital Discovery for 
the Deaf H327A090042 6/1/2009-5/30/2011 $ 202,216 $ 202,216 

Sub-Total $ 202,216 $ 202,216 

GEAR UP Program 2007-2008 P334A020142-07 911 512007-6/30/2009 $ 66 1 $ 66 1 
Sub-Total $ 66 1 $ 661 

MSN Southeastern Advanced Education 
Traineeship 2-A1 OHP00231-10-00 7/1/2009-6/30/2010 $ 26,392 $ 26,392 

Sub-Total $ 26.392 $ 26.392 , - 

Teaching With Primary Sources GA08C0022 12/20/2007-5/6/2013 $ 146,723 $ 146,723 

Sub-Total $ 146,723 $ 146,723 

The Hispanic Business and Leadership Institute SBAHQ-08-1-0127 811 12008-7/31/2011 $ 39,629 $ 39,629 

Sub-Total $ 39,629 $ 39,629 

Bus and Bus Facilities (Intermodal Unit) LA-04-0009-00 10/1/2005-9/30/2009 $ 745,144 $ 745,144 
Sub-Total $ 745,144 $ 745.144 

Algorithm Development for Battle Space on 
Demand (BonD) N62306-09-P-3S09 911 112009-9/10/2010 $ 44,614 44,614 

Physics Markup Language Using Geometric 
Algebra NO01 73-08-1 -GO34 8/31/2008-5/31/2010 $ 2,139 2,139 
Content Dictionaries for Geometric Algebra in 
OMDoc Format NO01 73-08-1 -GO34 8/31/2008-5/31/2010 $ 1,373 $ 1,373 

Sub-Total $ 48,126 $ 48,126 
Global Assessment of Arribada Olive Ridley Sea 
Turtles 2009-201 0 96200-9-GO05 311 812009-6/17/2010 $ 45,113 45,113 
Global Assessment of Arribada Olive Ridlev Sea 
Turtle Populations 96200-0-GO37 2/25/2010-2/24/2011 $ 3,719 $ 3,719 

Sub-Total $ 48,832 $ 48,832 
Southeastern Louisiana University Initiative for 
EconomicNVorkforce Development and Community 
PlanninglSmart Growth EA-20110-10-60-A-22 4/1/2010-10/31/2011 $ 10,615 $ 10,615 

Sub-Total $ 10,615 $ 10,615 
RUI: End to End Modelina of Advanced LlGO In- 
Out Optics PHY-0653233 7/1/2007-6/30/2011 $ 45,097 $ 45,097 

Sub-Total $ 45,097 $ 45,097 

CEDAR: Investigation of High-Spectral Width HF 
Radar Ionospheric Backscatter with Coordinated 
ISR Diagnostic Observations ATM-0535377 111/2006-12/3112009 $ 14,574 $ 14,574 

Sub-Total $ 14,574 $ 14,574 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
For the Year Ended June 30,2010 

Source (Direct or Pass-Through) CFDA or Pass-through 
Cluster Name (if applicable) & Pass-Through Program Other Entity's 

Federal Grantor Entity Name Identifying No. Number 

Computer and Information Science and 
National Science Foundation Engineering 47.070 

National Science Foundation Biological Sciences 47.074 

National Science Foundation Biological Sciences 47.074 

National Science Foundation Biological Sciences 47.074 

ARRA Trans-NSF Recovery Act 
National Science Foundation Research Support 47.082 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 
U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 
U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Department of Health and 
Human Services Heart and Vascular Diseases Research 93.837 

U.S. Department of Health and Allergy, Immunology and Transplantation 
Human Services Research 93.855 

U.S. Department of Health and Biomedical Research and Research 
Human Services Training 93.859 
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Preparer: Clarice Blades 
Phone Number: (985) 549-3816 

Preparer's E-Mail Address: cblades@selu.edu 
EIN Number: 72-60008 16 

DUNS Number: 883227324 
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Project Award ID Award Disbursements1 Receiotsl 
~ a k e  Number Period Expenditures lssues Total 

CPATH-1 : Collaborative Research: A Verification- 
Driven Learning Model that Enriches CS and 
Related Undergraduate Programs CCF-0939015 9/1/2009-8/31/2012 $ 16,022 $ 16,022 

Sub-Total 5 16,022 $ 16,022 
RUI: The Evolution of Sperm Ducts and Accessory 
Sex Glands in Squamate Reptiles: An Empirical 
Study of Cellular Complexity DEB-0809831 911 512008-8/31/2011 $ 79,581 $ 79,581 
RUI: Diversity and Dynamics of Forest Butterflies in 

Ghana's Indigenous Sacred Groves and Forest 

Reserves DEB-0612119 11/1/2005-8/31/2008 $ (122) $ (122) 
RUI: Diversification of New World Silversides 
(Atherinopsidae: Tribe Menidina) DEB-091 8073 811 512009-7/31/2012 5 4,511 5 4,511 

Sub-Total 5 83,970 $ 83,970 
IRES: Interdisciplinary Research on 
Characterization of Mechanical Properties of 
Materials OISE-0927033 911 512009-8/31/2012 $ 2,500 $ 2,500 

Sub-Total $ 2,500 $ 2,500 

EPA IV - General and Administrative X-83262201 1011/2005-9/30/2010 5 695 5 695 

EPA IV - Western Lake Pontchartrain Basin 
Research Program Education Outreach Component X-83262201 101112005-9/3012010 $ 2,092 5 2,092 
EPA IV - Development of White Paper, How-To 
Manual, Outreach Workshops and Website for 
Mitigation Banking in the Manchac Swamp X-83262201 10/112005-9/30/2010 5 13,991 $ 13,991 
EPA IV-A - Administrative Component of Lake 
Pontchartrain Basin Research Program X-83262201 1011/2005-9/30/2010 $ 27,970 $ 27,970 
EPA IV-A - Development of an Index of Biological 
Integrity for Lake Pontchartrain Basin Wetlands X-83262201 1011/2005-9/3012010 $ 28,471 $ 28,471 

EPA IV-A - Mitigating the Spread of Zebra Mussels 
into Wetlands from Mississippi River Diversions X-83262201 10/1/2005-9130/2010 5 23,128 $ 23,128 

EPA IV-A - Establishment of Baseline 
Concentrations and Elucidation of Environmental 
Processes Controlling the Bioavailability and 
Bioaccumulation of Mercury and Other Toxic Metals X-83262201 101112005-9130/2010 $ 8,667 $ 8,667 

EPA IV-A - Technology Transfer and Outreach for 
the Lake Pontchartrain Basin Research Program X-83262201 1011/2005-9130/2010 $ 16,773 $ 16,773 

EPA IV - Establishment of Baseline Concentrations 
and Elucidation of Environmental Processes 
Controlling the Bioavailability and Bioaccumulation 
of Mercury and Other ~ o x i c - ~ e t a l s  X-83262201 10/1/2005-9/3012010 5 94 5 94 

Sub-Total $ 121,881 5 121,881 
Molecular Role of Segment 6 in Heart Na Channel 
Slow Inactivation 2 R15 HL080009-02 51112005-413012011 $ 64,031 $ 64,031 

Sub-Total 5 64,031 $ 64,031 
Spatiotemporal Comparison of Aberrant & Ectopic 
VDJ Recombination Events in Vivo 1 R15 A1084023-01A1 4/3/2010-3/31/2013 5 1,348 5 1,348 

Sub-Total 5 1,348 5 1,348 

Combined Substrate Polymerase Inhibitors 2 R15 GM067686-02 11812007-12/31/2010 $ 2,197 5 2,197 
Sub-Total 5 2,197 5 2,197 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
For the Year Ended June 30,2010 

Source (Direct or Pass-Through) 
Cluster Name l i f  aoolicable) & Pass-Throuah Program 

CFDA or Pass-through 
Other Entity's . . .  - - 

Federal Grantor Entity Name Identifying No.  umber 
Federal Suoolemental Educational . . 

U.S. Department of Education Opportunity Grants 84.007 

Federal Supplemental Educational 
U.S. Department of Education Opportunity Grants 84.007 

Federal Supplemental Educational 
U.S. Department of Education Opportunity Grants 84.007 

Federal Supplemental Educational 
U.S. Department of Education Opportunity Grants 84.007 

U.S. Department of Education Federal Work-Study Program 84.033 

U.S. Department of Education Federal Work-Study Program 84.033 

U.S. Department of Education ARRA Federal Work-Studv Proaram 84.033 

U.S. De~artment of Education Federal Work-Studv Proaram 84.033 

U.S. Department of Education Federal Work-Study Program 84.033 

Federal Perkins Loan Program-Federal 
U.S. Department of Education Capital Contributions 84.038 

Federal Perkins Loan Program-Federal 
U.S. Deoartment of Education Caoital Contributions 84.038 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 
-- 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 
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Project Award ID Award Disbursements1 Receipts1 
Name Number Period Expenditures Issues Total 

Federal Supplemental Educational Opportunity 

Grants-Direct Payments 05-06 P007A051668 711 12005-613012006 $ (250) $ (250) 
Federal Supplemental Educational Opportunity 

Grants-Administrative Costs 05-06 P007A051668 7/1/2005-6/30/2006 $ (1 3) $ (13) 
Federal Supplemental Educational Opportunity 

Grants-Direct Payments 09-10 P007A091668 7/1/2009-613012010 $ 375,730 $ 375,730 
Federal Supplemental Educational Opportunity 

Grants-Administrative Costs 09-10 P007A091668 71112009-613012010 $ 18,786 $ 18,786 

Sub-Total $ 394,253 $ 394,253 
Federal Work-Study Program-Administrative Costs 

2008 - 2009 P033A081668 711 12008-613012009 $ (433) $ (433) 
Federal Work-Study Program-Compensation Paid 

to Students 2009 - 201 0 P033A091668 71112009-613012010 $ 412,622 $ 412,622 
Federal Work-Study Program-Compensation Paid 

to Students 2009 - 2010 P033A091668 71112009-613012010 $ 100,738 $ 100,738 
Federal Work-Study Program-Administrative Costs 

2009 - 201 0 P033A091668 71112009-613012010 $ 25,669 $ 25,669 
Federal Work-Study Program-Job Location and 

Development 2009 - 201 0 P033A091668 71112009-613012010 $ 49,600 $ 49,600 

Sub-Total $ 588,196 $ 588,196 
Federal Perkins Loans-Administrative Costs 2008 - 
2009 P038A081668 71112008-613012009 $ 433 $ 433 
Federal Perkins Loans-Administrative Costs 2009 - 
2010 P038A091668 71112009-613012010 $ 12,294 $ 12.294 

Sub-Total $ 12,727 $ 12,727 
Federal PELL Grant Program-Direct Payments 

2004 - 2005 P063P041524 71112004-613012005 $ (197) $ (197) 
Federal PELL Grant Program-Direct Payments 

2005 - 2006 P063P051524 71112005-613012006 $ (6,642) $ (6,642) 
Federal PELL Grant Program-Direct Payments 

2006 - 2007 P063P051524 71112006-613012007 $ (325) $ (325) 
Federal PELL Grant Program-Direct Payments 

2007 - 2008 P063P071524 7/1/2007-613012008 $ (1,989) $ (1,989) 
Federal PELL Grant Program-Direct Payments 

2008 - 2009 P063P081524 7/1/2008-613012009 $ (6,966) $ (6,966) 
Federal PELL Grant Program-Direct Payments 

2009 - 2010 P063P091524 71112009-6/30/2010 $ 19,615,707 $ 19,615,707 
Federal PELL Grant Program-Administrative Costs 

2008 - 2009 P063Q081524 71112008-613012009 $ 585 $ 585 
Federal PELL Grant Program-Administrative Costs 

2009 - 201 0 P063Q091524 71112009-613012010 $ 23,875 $ 23,875 

Sub-Total $ 19,624,048 $ 19,624,048 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
For the Year Ended June 30,2010 

Source (Direct or Pass-Through) 
Cluster Name (if applicable) & Pass-Through Proaram 

CFDA or Pass-through 
Other Entitv's - - 

Federal Grantor Entity Name Identifying No. Number 
U.S. Department of Education Academic Competitiveness Grants 84.375 

National Science and Mathematics 
U.S. Department of Education Access to Retain Talent (SMART) Grants 84.376 

Teacher Education Assistance for 
College and Higher Education Grants 

U.S. Department of Education (TEACH Grants) 84.379 

TRlO Cluster 
U.S. Department of Education TRIO Student Support Services 84.042 
U.S. Department of Education TRIO Student Support Services 84.042 

U.S. Department of Education TRIO Talent Search 84.044 
U.S. Department of Education TRIO Talent Search 84.044 

U.S. Department of Education TRIO Talent Search 84.044 

U.S. Department of Education TRIO Talent Search 84.044 

U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84 047 

U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84 n47 

U.S. Department of Education TRIO Educational Opportunity Centers 84.066 
U.S. Department of Education TRIO Educational Opportunity Centers 84.066 
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Proiect Award ID Award Disbursements1 Rece i~ ts l  
Name Number Period Expenditures Issues Total 

Academic Competitiveness Grants 2009 - 2010 P375A091524 7/1/2009-6/30/2010 $ 751.829 $ 751.829 

Sub-Total $ 751,829 $ 751,829 

National Science and Mathematics Access to 

Retain (SMART) Grants 2009 - 2010 P376S091524 7/1/2009-6/30/2010 $ 154,562 $ 154,562 

Sub-Total $ 154,562 $ 154,562 

TEACH Grant 2009 - 201 0 P379T101524 7/1/2009-6/30/2010 $ 52,750 $ 52,750 

Sub-Total $ 52,750 $ 52,750 

Student Support Services 2008 - 2009 P042A060884 9/1/2006-8/31/2010 $ 53,130 $ 53,130 
Student Support Services 2009 - 201 0 P042A060884 9/1/2006-8/31/2010 $ 297,436 $ 297,436 

Sub-Total $ 350,566 $ 350,566 
Tangipahoa Talent Search 2008 - 2009 P044A070770 9/112007-8/31/2011 $ 60,466 $ 60,466 
Tangipahoa Talent Search 2009 - 2010 P044A070770 9/1/2007-8/31/2011 $ 302,694 $ 302,694 

Talent serach WashingtonlSt. Helena 2008 - 2009 p044A070678 9/1/2007-8/31/2011 $ 36,157 $ 36,157 

Talent serach WashingtonISt. Helena 2009 - 2010 P044A070678 91112007-8/31/2011 $ 190.954 $ 190.954 

Sub-Total $ 590,271 $ 590,271 
Math Science Upward Bound 2003 - 2007 P047M030233 10/1/2003-9/30/2007 $ (175) $ (175) 
Math Science Upward Bound 2008 - 2009 P047M070230 1 0/1/2007-9/30/2OI I $ 11 7,833 $ 117,833 

Math Science Upward Bound 2009 - 2010 P047M070230 1 0/1/2007-9/30/2011 $ 231,858 $ 231,858 
Upward Bound Livingston, St. Helena, Washington 

Parishes 2003 - 2008 P047A030223 1011 12003-9/30/2008 $ (165) $ (165) 
Upward Bound Livingston, St. Helena, Washington 
Parishes 2008 - 2009 P047A080830 10/1/2008-9/30/2012 $ 79,972 $ 79,972 
Upward Bound Livingston, St. Helena, Washington 

Parishes 2009 - 2010 P047A080830 10/1/2008-9/30/2012 $ 243,812 $ 243,812 
Upward Bound Tangipahoa Parish 2003 - 2008 P047A031154 10/1/2003-9/30/2008 $ (235) $ (235) 
Upward Bound Tangipahoa Parish 2008 - 2009 P047A081000 10/1/2008-9/30/2012 $ 130,948 $ 130,948 
Upward Bound Tangipahoa Parish 2009 - 2010 P047A081000 10/1/2008-9/30/2012 $ 294,735 $ 294,735 
Jefferson Upward bound 2008 - 2009 P047A081001 12/1/2007-I l/30/201 1 $ 109.725 $ 109.725 

Jefferson Upward bound 2009 - 2010 P047A081001 12/1/2007-1 1/30/2011 $ 153,269 $ 153,269 
Math Science Upward Bound LivingstonlSt 

HelenaNVashington Parishes P047M090285 9/1/2009-8/31/2013 $ 137,850 $ 137,850 
Veterans Upward Bound 2003 - 2008 P047A031018 911 12003-8/31/2008 5 (407) $ (407) - - -  

\ - , , - . ,  
Veterans Upward Bound 2008 - 2009 P047V080080 911/2008-8131/2012 $ 51,194 $ 51,194 
Veterans Upward Bound 2009 - 2010 P047V080080 911/2008-8/31/2012 $ 281,512 $ 281,512 

Sub-Total $ 1,831,726 $ 1,831,726 
Educational Opportunity Center 2008 - 2009 P066A060146 9/1/2006-8/31 I201 0 69,465 69,465 

Educational Opportunity Center 2009 - 2010 P066A060146 9/1/2006-8/31/2010 $ 340,381 $ 340,381 

Sub-Total $ 409,846 $ 409,846 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
For the Year Ended June 30,2010 

Source (Direct or Pass-Through) CFDA or Pass-through 
Cluster Name (if applicable) & Pass-Through Program Other Entity's 

Federal Grantor Entity Name Identifying No. Number 
National Writina Proiect - .  

U.S. Department of Education Corporation National Writing Project 84.928 

University of Texas 
U.S. Department of Health and Health Science Center at 
Human services Tyler Occupational Safety and Health Program 93.262 5U500H007541-07 

U.S. De~artment of Health and Universitv of R01 OH 008254 
Human Services Massachusetts Lowell Occupational Safety and Health Program 93.262 -01A2 

Northern Kentucky 
Corporation for National and University Research Learn and Serve America Higher 
Community Service Foundation Education 94.005 06LHHKY001 

Northern Kentuckv 
Cor~oration for National and Universitv Research Learn and Serve America Higher 
community Service ~oundatibn Education 94.005 06LHHKY001 
Corporation for National and Louisiana Campus Learn and Serve America Higher 
Community Service Compact Education 94.005 06LHHKY001 

Corporation for National and Jumpstart for Young 
Community Service Children, Inc. Americorps 94.006 170200 

Head Start Cluster 
U.S. Department of Health and Regina Coeli Child 
Human Services Development Center Head Start 93.600 

Research & Development Cluster 
The Pennsylvania State Office of Science Financial Assistance DE-FG02-07 

U.S. Department of Energy University Program 81.049 -ER46414 
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Project Award ID Award Disbursementsl Receipts1 
Name Number Period Expenditures Issues Total 

Southeastern Louisiana Writing Project 92-LA05 71111992-6/30/2011 $ 54,138 $ 54,138 

Sub-Total $ 54,138 $ 54,138 

Worker Health Protection Among Shrimp 
Fishermen of the Gulf Coast SCO8-11 6/1/2008-9/29/2010 $ 11,014 $ 11,014 

Knee Disorders and Occupational Biomechanical 
Risks - Health Data ~ n a l ~ s i s  and Synthesis S11108610000008 5/1/2009-8/31/2009 $ 7,726 $ 7,726 

Sub-Total $ 18,740 $ 18,740 

Project PIE (Puppetry Impact on Education) 40001 20-SL-004 1/1/2009-5/31/2010 $ 5,986 $ 5.986 

Service Learning for Math 367 40001 20-SL-001 1/1/2009-12/31/2009 $ 22 $ 22 

Service Learning Train-the-Trainer Grant NK 2007-27 7/1/2009-9/15/2009 $ 176 $ 176 

Sub-Total $ 6,184 $ 6,184 
CFDA-94.006-JS-SITE 

Jumpstart Hammond 2008 - 2009 # I7  9/1/2008-8/31/2009 $ 7,390 $ 7,390 

Sub-Total $ 7,390 $ 7,390 

Regina Coeli Child Development Center Support of 
the SLU Head Start Child Development Center 7/1/2009-6/30/2010 $ 1,145 $ 1,145 

Sub-Total $ 1,145 $ 1,145 

Nanocolloidal Forces for Stability of Assembly 3540-SLU-DOE-6414 8/15/2007-8/14/2010 $ 35,892 $ 35,892 
Sub-Total $ 35,892 $ 35,892 

Total $ 26,645,702 $ $ 26,645,702 

Schedule 8 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 
SCHEDULE OF FIXED PRICE CONTRACTS 

For the Year Ended June 30,2010 

Source (Direct or Pass-Through) 
Cluster Name (if applicable) & Pass-Through 

Federal Grantor Entity Program Name 

Awards From a Pass-Throuclh Entity: 
Research & Develo~ment Cluster 

Lake Pontchartrain Surveys, Studies, Investigations, Demonstrations, and Training Grants 
U.S. Environmental Protection Agency Basin Foundation and Cooperative Agreements - Section 104(B)(3) of the Clean 

U.S. Department of Energy MECOM, Inc. No Program Name Available 
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Preparer: Clarice Blades 
Phone Number: (985) 549-3816 

Preparer's E-Mail Address: cblades@selu.edu .. , % EIN Number: 72-60008 16 
DUNS Number: 883227324 

Basis of Accounting Used to Prepare Schedule: Full Accrual 

CFDA or Pass-through 
Other Entity's Project Award ID Award 

Identifying No. Number Name Number Period Revenues 

E. coli Analyses for Lake Pontchartrain Basin 01/16/2006- 
66.436 Various Foundation 06/30/2010 $ 67,816 

Sequestration and Bioconversion of Carbon 
Dioxide to Methane - Department of Energy 06/27/2003- 

81 .DE-FG02-03ER86172 DE-FG02-03ER86172 STTR Program - Phase II 0613012010 $ 616 

Total $ 68,432 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SUMMARY SCHEDULE OF PRIOR FEDERAL AUDIT FINDINGS 
For the Year Ended June 30,20 10 

Finding Title: NONE 

"Pass-Through Entity Name," if applicable: 

Reference Number(s): 
(from attached schedule of findings, may include more than one) 

Single Audit Report Year: 

Initial Year of Finding: 

Amount of Questioned Costs in Finding (if applicable): $ 

Page Number (from Single Audit Report): 

Program Name(s): 

Federal Grantor Agency: 

CFDA Number(s): 

Status of Questioned Costs (check one): 

Resolved: Unresolved: No Further Action Needed: 

Briefly describe the status of the Questioned Costs. Were they refunded to federal government? Are they still in negotiation? 

Status of Findinq (check one): 

Fully Corrected 

Partially Corrected 

Change of Corrective Action 

Not Corrected 

No Further Action Needed 

{See OMB A-133 Section 315(b)(4)} 

Description of Status: (include corrective action planned and anticipated completion date, if applicable): 

Preparer's Name: Clarice R. Blades 
Phone Number: (985) 549-381 6 

Preparer's E-mail Address: cblades@selu.edu 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF NON-STATE SUB-RECIPIENTS OF MAJOR FEDERAL PKQGMMS 
For the Year Ended June 30,2010 

Amount of 
Major Program 

CFDA or Award or Funds Disbursed Name of 
Other Subaward Project Major Program Name and to Non-State Non-State 

Federal Grantor Identifying No. Number Number Cluster Name, when applicable Subrecipient Subrecipient 

Fish and Wildlife Cluster 

U.S. Department of the Interior 15.605 CFMS 670148 Sport Fish Restoration $ 7,750 The University of Georgia 
Sub-total $ 7,750 

Research & Development Cluster (R&D) 
The Fauna and Flora 

U.S. Department of the Interior 15.645 96200-9-GO05 Marine Turtle conservation $ 3,000 Preservation Society 
U.S. Department of the Interior 15.645 96200-9-GO05 Marine Turtle Conservation $ 12,000 FUNDECODES 

Ashoka Trust for 
U.S. Department of the Interior 15.645 96200-9-GO05 Marine Turtle Conservation $ 8,000 Research in Ecology 

Sub-total $ 23,000 

Total $ 30,750 

Preparer's Name: Clarice R. Blades 
Phone Number: (985) 549-3816 

Preparer's E-mail Address: cblades@selu.edu 
EIN Number: 72-6000816 

DUNS Numbers: 883227324 
Basis of Accounting Used To 

Prepare Schedule: Full Accrual 

Schedule 8-4 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF STATE ENTITY SUB-RECIPIENTS OF FEDEWL PROGRAMS 
For the Year Ended June 30,2010 

Amount of 
Federal Program 

Funds Disbursed to 
Federal Grantor and Award or State Agency, Name of State Agency 

CFDA or Sub-award Project Federal Program Name Hospital, College, Hospital, College, or 
Other Identifying No. Number Number and Cluster Name, when applicable or University University Sub-recipient 

66.606 X-83262201 Research & Development Cluster (R&D) 
Surveys, Studies, Investigations and University of Louisiana at 

Special Purpose Grants 8,761 Lafayette 
Sub-total $ 8,761 

Total 

Preparer's Name: 
Phone Number: 
Preparer's E-mail: 
EIN Number: 
DUNS Numbers: 

Clarice R. Blades 
(985) 549-3816 

Basis of Accounting 
Used To Prepare 
Schedule: Full Accrual 

Schedule 8-5 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF COOPERATIVE ENDEAVORS 
For The Year Ended June 30, 201 0 

Not Applicable 

Schedule 16 
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e 
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r t

he
 p

ay
m

en
t 

pu
rs

ua
nt

 t
o 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

, 
th

e 
pr

in
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pa
l 

of
 th

e 
B

on
ds

, p
re

m
iu

m
, 

if 
an

y,
 a

nd
 th

e 
in

te
re

st
 d

ue
 o

r t
o 

be
co

m
e 

du
e 

th
er

eo
n,

 a
t t

he
 

tim
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 a
nd

 in
 t

he
 m

an
ne

r 
se

t f
or

th
 in

 th
e 

B
on

ds
 a

nd
 th

is
 I

nd
en

tu
re

, a
cc

or
di

ng
 t

o 
th

e 
tr

ue
 in

te
nt

 a
nd

 
m

ea
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ng
 t

he
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of
, 

an
d 

sh
al

l 
w

el
l 

an
d 

tr
ul

y 
ke

ep
, 

pe
rf

or
m

 a
nd

 o
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er
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 a
ll 

th
e 
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ve

na
nt

s 
an

d 
ag
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em

en
ts
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s 

pr
ov

id
ed
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n 

an
d 

pu
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ua
nt
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o 

th
e 

te
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s 
of

 th
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en
tu
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 t

o 
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 k
ep

t, 
pe

rf
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m
ed

 a
nd
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se
rv

ed
 b

y 
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 a
nd

 s
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ll 
pa

y 
or

 c
au

se
 t

o 
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 p
ai

d 
to

 t
he

 T
ru

st
ee

 a
ll 

su
m

s 
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ey
 d
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 o
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m

e 
du

e 
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or
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nc
e 

w
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e 
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s 
an

d 
pr

ov
is

io
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er

eo
f, 

an
d 

sh
al

l p
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 o
r c
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se
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e 
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 t

o 
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f 
an
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d 
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su

re
r 

A
m

ou
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n 
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uc

h 
pe
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e 
an

d 
pa
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en
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hi
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e 
an

d 
th

e 
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gh
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 c
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er
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y 
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al
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as
e,

 te
rm

in
at

e 
an

d 
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d 
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 p
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vi
de
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er
w
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e 
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en
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 f
ul

l f
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U
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w
 



T
he

 Is
su

er
 h

er
eb

y 
co

ve
na

nt
s 

an
d 

ag
re

es
 w

ith
, a

nd
 d

oe
s 

he
re

by
 c

ov
en

an
t 

un
to

 th
e 

T
ru

st
ee

, 
th

at
 i

t h
as

 g
oo

d 
ri

gh
t a

nd
 la

w
fu

l 
au

th
or

ity
 to

 tr
an

sf
er

 a
nd

 a
ss

ig
n 

th
e 

T
ru

st
 E

st
at

e 
to

 th
e 

ex
te

nt
 a

nd
 

in
 t

he
 m

an
ne

r 
he

re
in

 p
ro

vi
de

d;
 t

ha
t 

th
e 

Is
su

er
 w

ill
 n

ot
 c

re
at

e 
or

 s
uf

fe
r 

to
 e

xi
st

 a
ny

 l
ie

n 
or

 
en

cu
m

br
an

ce
 u

po
n 

th
e 

T
ru

st
 E

st
at

e,
 o

r 
an

y 
pa

rt
 th

er
eo

f, 
or

 d
o 

or
 s

uf
fe

r a
ny

 a
ct

 o
r t

hi
ng

 w
he

re
by

 
th

e 
se

cu
ri

ty
 h

er
eo

f 
m

ay
 b

e 
di

m
in

is
he

d 
or

 im
pa

ir
ed

; 
an

d 
th

e 
Is

su
er

 f
ur

th
er

 d
oe

s 
co

ve
na

nt
, a

nd
 b

y 
th

es
e 

pr
es

en
ts

 h
er

eb
y 

co
ve

na
nt

s 
an

d 
ag

re
es

 to
 d

ef
en

d 
or

 c
au

se
 to

 b
e 

de
fe

nd
ed

 f
or

ev
er

 t
he

 ti
tle

 to
 

ea
ch

 a
nd

 e
ve

ry
 

pa
rt

 
of

 s
ai

d 
T

ru
st

 E
st

at
e 

ag
ai

ns
t 

th
e 

cl
ai

m
s 

an
d 

de
m

an
ds

 o
f 

al
l 

pe
rs

on
s 

w
ho

m
so

ev
er

. 

T
H

IS
 I

N
D

E
N

T
U

R
E

 F
U

R
T

H
E

R
 W

IT
N

E
SS

E
T

H
 a

nd
 i

t 
is

 e
xp

re
ss

ly
 d

ec
la

re
d 

th
at

 a
ll 

B
on

ds
 is

su
ed

 a
nd

 s
ec

ur
ed

 h
er

eu
nd

er
 a

re
 to

 b
e 

is
su

ed
, 

au
th

en
tic

at
ed

 a
nd

 d
el

iv
er

ed
 a

nd
 a

ll 
of

 s
ai

d 
T

ru
st

 E
st

at
e 

he
re

by
 c

on
ve

ye
d,

 tr
an

sf
er

re
d,

 a
ss

ig
ne

d,
 c

on
fi

rm
ed

, p
le

dg
ed

 a
nd

 e
nc

um
be

re
d 

is
 to

 b
e 

de
al

t 
w

ith
 

an
d 

di
sp

os
ed

 
of

 u
nd

er
, 

up
on

 a
nd

 s
ub

je
ct

 t
o 

th
e 

te
rm

s,
 c

on
di

tio
ns

, 
st

ip
ul

at
io

ns
, 

co
ve

na
nt

s,
 a

gr
ee

m
en

ts
, 

tr
us

ts
, 

us
es

 a
nd

 p
ur

po
se

s 
as

 h
er

ei
na

ft
er

 e
xp

re
ss

ed
, 

an
d 

th
e 

Is
su

er
 h

as
 

ag
re

ed
 a

nd
 c

ov
en

an
te

d,
 a

nd
 d

oe
s 

he
re

by
 a

gr
ee

 a
nd

 c
ov

en
an

t 
w

ith
 t

he
 T

ru
st

ee
 a

nd
 w

ith
 t

he
 

re
sp

ec
tiv

e 
ow

ne
rs

, 
fr

om
 t

im
e 

to
 t

im
e,

 o
f 

th
e 

B
on

ds
 (

in
cl

ud
in

g 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
), 

or
 a

ny
 

pa
rt

 th
er

eo
f 
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 fo

llo
w
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1 

B
on

ds
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ss
ua

bl
e 

U
nd

er
 t

hi
s 

A
rt

ic
le

 O
nl

v.
 

N
o 

B
on

ds
 m

ay
 b

e 
is

su
ed

 u
nd

er
 

th
e 

pr
ov

is
io

ns
 o

f t
hi

s 
In

de
nt

ur
e 

ex
ce

pt
 i

n 
ac

co
rd

an
ce

 w
ith

 th
e 

pr
ov

is
io

ns
 o

f t
hi

s 
A

rt
ic

le
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+
 

I +
- 

Se
ct

io
n 
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2 

A
ut

ho
ri

za
tio

n 
of

 B
on

ds
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N
 

(a
) 

T
he

re
 

is
 

he
re

by
 

au
th

or
iz

ed
 

an
d 

is
su

ed
 

un
de

r 
th

is
 

In
de

nt
ur

e 
$
 

ag
gr

eg
at

e 
pr

in
ci

pa
l a

m
ou

nt
 o

f b
on

ds
 t

o 
be

 k
no

w
n 
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L
ou

is
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na
 L

oc
al

 
G

ov
er

nm
en

t 
E

nv
ir

on
m

en
ta

l 
Fa

ci
lit

ie
s 

an
d 

C
om

m
un

ity
 

D
ev

el
op

m
en

t 
A

ut
ho

ri
ty

 
T

ax
-E

xe
m

pt
 

R
ev

en
ue

 B
on

ds
 (

so
ut

he
as

te
rn

 L
ou

is
ia

na
 U

ni
ve

rs
ity

 
St

ud
en

t 
U

ni
on

N
ni

ve
rs

ity
 

Fa
ci

lit
ie

s,
 I

nc
. 

Pr
oj

ec
t)

 S
er

ie
s 2

01
0A

" 
an

d 
$ 

ag
gr

eg
at

e 
pr

in
ci

pa
l a

m
ou

nt
 o

f b
on

ds
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 b
e 

kn
ow

n 
as
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L

ou
is

ia
na

 L
oc

al
 G

ov
er

nm
en

t 
E

nv
ir

on
m

en
ta

l 
Fa

ci
lit

ie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t 

A
ut

ho
ri

ty
 T

ax
ab

le
 R

ev
en

ue
 B

on
ds

 (S
ou

th
ea

st
er

n 
L

ou
is

ia
na

 U
ni

ve
rs

ity
 S

tu
de

nt
 U

ni
on

iL
Tn

iv
er

si
ty

 
Fa

ci
lit

ie
s,

 I
nc

. 
Pr

oj
ec

t)
 S

er
ie

s 
20

10
B

" 
to

 b
e 

is
su

ed
 f

or
 t

he
 p

ur
po

se
 o

f 
(i

) 
de

~
no

l~
sh

in
g ce

rt
ai

n 
ex

is
tin

g 
fa

ci
lit

ie
s 

an
d 

re
no

va
tin

g,
 

de
ve

lo
pi

ng
 a

nd
 c

on
st

ru
ct

in
g 

th
e 

Fa
ci

lit
ie

s,
 

(i
i)

 f
un

di
ng

 
a 

de
po

si
t 

to
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
(i

ii)
 p

ay
in

g 
th

e 
C

os
ts

 o
f 

Is
su

an
ce

 o
f 

th
e 

B
on

ds
, 

in
cl

ud
in

g 
th

e 
pr

em
iu

m
 f

or
 a

ny
 b

on
d 

in
su

ra
nc

e 
po

lic
y 

in
su

ri
ng

 t
he

 B
on

ds
. 

U
po

n 
is

su
an

ce
, 

th
e 

pr
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ee
ds

 o
f t

he
 B

on
ds

 s
ha

ll 
be

 d
ep

os
ite

d 
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 d
ir

ec
te

d 
in

 S
ec

tio
n 

4.
2 

he
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(b
) 

T
he

 B
on

ds
 a

re
 i

ss
ua

bl
e 
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 f

ul
ly

 r
eg

is
te

re
d 

B
on

ds
, 

w
ith

ou
t 

co
up

on
s,

 i
n 

A
ut

ho
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d 

D
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io
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T

he
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ds
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l 
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 d
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iv
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ll 

m
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ur
e 
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o 
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m
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 s
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n 

O
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 1
 o

f t
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e 

pr
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ou
nt

s 
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d 
sh
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l b
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r 

in
te
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st

 f
ro

m
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te
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er
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f, 
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e 
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il 
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an
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O
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 o
f 
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m
m
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ci
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il 
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he
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at
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 c
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w
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T
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 p
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nc
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iu

m
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f 
an
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f t
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 B
on

ds
 s
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ll 
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 p
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le
 t
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th

e 
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er
ed
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w

ne
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 th
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f 
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 s
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f 
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e 
B

on
ds
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t 

th
e 

pr
in
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l 
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e 
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us
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f 
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e 

T
ru

st
ee
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T
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t 
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w
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n 
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e 
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d 
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e,

 s
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ll 
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 c
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ck
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r 
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t 

m
ai
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d 
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he
 T

ru
st
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su
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 d

ue
 d

at
e 

to
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h 

pe
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e 
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B
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d 
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at
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e 
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B

on
d 

R
eg
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r 
m
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t 
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e 
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d 

D
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ec
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ra
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pr
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es

t 
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 m
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re
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su

ch
 d

ef
au

lt,
 

su
ch

 d
ef

au
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re

gi
st

er
ed
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s 
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en
t 
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 s
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U
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A
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 r
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r 
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r 
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e 
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T

he
 B
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r 
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e 
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l 
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ta
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e 
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de

r 
of

 th
ei

r 
m

at
ur

ity
, 

an
d 

se
le

ct
ed

 b
y 

th
e 

T
ru

st
ee

 w
ith

in
 a

 m
at

ur
ity

 i
n 

su
ch

 m
an

ne
r 

as
 t

he
 T

ru
st

ee
 m

ay
 

de
te

rm
in

e;
 p

ro
vi

de
d,

 h
ow

ev
er

, 
th

at
 t

he
 p

or
tio

n 
of

 a
ny

 B
on

d 
to

 b
e 

re
de

em
ed

 s
ha

ll 
be

 i
n 

th
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

an
 A

ut
ho

ri
ze

d 
D

en
om

in
at

io
n.

 
If

 a
 p

or
tio

n 
of

 a
ny

 B
on

d 
sh

al
l 

be
 c

al
le

d 
fo

r 
re

de
m

pt
io

n,
 a

 n
ew

 B
on

d 
in

 p
ri

nc
ip

al
 a

m
ou

nt
 e

qu
al

 t
o 

th
e 

un
re

de
em

ed
 p

or
tio

n 
th

er
eo

f 
sh

al
l 

be
 

is
su

ed
 to

 th
e 

re
gi

st
er

ed
 o

w
ne

r 
up

on
 th

e 
su

rr
en

de
r 

th
er

eo
f. 

(g
) 

A
t 

le
as

t 
th

ir
ty

 
(3

0)
 

da
ys

 b
ef

or
e 

th
e 

re
de

m
pt

io
n 

da
te

 
of

 
an

y 
B

on
ds

 
re

de
em

ed
 o

th
er

 th
an

 b
y 

m
an

da
to

ry
 s

in
ki

ng
 f

un
d 

re
de

m
pt

io
n,

 t
he

 T
ru

st
ee

 s
ha

ll 
ca

us
e 

a 
no

tic
e 

of
 

an
y 

su
ch

 r
ed

em
pt

io
n,

 
si

gn
ed

 b
y 

an
 a

ut
ho

ri
ze

d 
of

fi
ce

r 
of

 t
he

 T
ru

st
ee

 t
o 

be
 m

ai
le

d,
 p

os
ta

ge
 

pr
ep

ai
d,

 t
o 

al
l B

on
dh

ol
de

rs
 o

f 
re

co
rd

 o
w

ni
ng

 B
on

ds
 to

 b
e 

re
de

em
ed

 i
n 

w
ho

le
 o

r 
in

 p
ar

t, 
at

 th
ei

r 
ad

dr
es

se
s 

as
 th

ey
 a

pp
ea

r 
on

 th
e 

B
on

d 
R

eg
is

te
r, 

bu
t a

ny
 d

ef
ec

t i
n 

su
cb

 m
ai

lin
g 

of
 a

ny
 s

uc
h 

no
tic

e 
sh

al
l 

no
t 

af
fe

ct
 t

he
 v

al
id

ity
 o

f 
th

e 
pr

oc
ee

di
ng

s 
fo

r 
su

ch
 r

ed
em

pt
io

n.
 

E
ac

h 
su

ch
 n

ot
ic

e 
sh

al
l 

se
t 

fo
rt

h 
th

e 
da

te
 f

ix
ed

 f
or

 r
ed

em
pt

io
n,

 t
he

 r
ed

em
pt

io
n 

pr
ic

e 
to

 b
e 

pa
id

 a
nd

, 
if

 l
es

s 
th

an
 a

ll 
of

 th
e 

B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g 

sh
al

l 
be

 c
al

le
d 

fo
r 

re
de

m
pt

io
n,

 
th

e 
nu

m
be

rs
 

of
 s

uc
h 

B
on

ds
 t

o 
be

 
re

de
em

ed
 a

nd
, 

in
 t

he
 c

as
e 

of
 B

on
ds

 t
o 

be
 r

ed
ee

m
ed

 i
n 

pa
rt

 o
nl

y,
 t

he
 p

or
tio

n 
of

 t
he

 p
ri

nc
ip

al
 

am
ou

nt
 t

he
re

of
 t

o 
be

 r
ed

ee
m

ed
. 

In
 c

as
e 

an
y 

B
on

d 
is

 to
 b

e 
re

de
em

ed
 i

n 
pa

rt
 o

nl
y,

 t
he

 n
ot

ic
e 

of
 

re
de

m
pt

io
n 

sh
al

l 
st

at
e 

al
so

 th
at

 o
n 

or
 a

ft
er

 th
e 

re
de

m
pt

io
n 

da
te

, u
po

n 
su

rr
en

de
r 

of
 s

uc
h 

B
on

d,
 a

 
ne

w
 B

on
d 

in
 p

ri
nc

ip
al

 a
m

ou
nt

 e
qu

al
 to

 th
e 

un
re

de
e~

ne
d p

or
tio

n 
of

 s
uc

h 
B

on
d 

w
ill

 b
e 

is
su

ed
. 

(h
) 

O
n 

th
e 

da
te

 s
o 

de
si

gn
at

ed
 f

or
 r

ed
em

pt
io

n,
 n

ot
ic

e 
ha

vi
ng

 b
ee

n 
gi

ve
n 

in
 t

he
 

m
an

ne
r 

an
d 

un
de

r 
th

e 
co

nd
iti

on
s 

he
re

in
ab

ov
e 

pr
ov

id
ed

 
an

d 
m

on
ey

 
fo

r 
pa

ym
en

t 
of

 
th

e 
re

de
m

pt
io

n 
pr

ic
e 

be
in

g 
he

ld
 i

n 
th

e 
D

eb
t 

Se
rv

ic
e 

Fu
nd

 i
n 

tr
us

t 
fo

r 
th

e 
ow

ne
rs

 o
f 

th
e 

B
on

ds
 o

r 

(N
18

83
28

0 
6)
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SL
U

 T
lu

sl
 I

nh
nl

ur
c 

po
rt

io
ns

 t
he

re
of

 t
o 

be
 r

ed
ee

m
ed

, 
th

e 
B

on
ds

 o
r 

po
rt

io
ns

 o
f 

B
on

ds
 s

o 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

sh
al

l 
be

co
m

e 
an

d 
be

 d
ue

 a
nd

 p
ay

ab
le

 a
t 

th
e 

re
de

m
pt

io
n 

pr
ic

e 
pr

ov
id

ed
 f

or
 re

de
m

pt
io

n 
of

 s
uc

h 
B

on
ds

 
or

 p
or

tio
ns

 o
f 

B
on

ds
 o

n 
su

ch
 d

at
e,

 i
nt

er
es

t 
on

 t
he

 B
on

ds
 o

r 
po

rt
io

ns
 o

f 
B

on
ds

 s
o 

ca
lle

d 
fo

r 
re

de
m

pt
io

n 
sh

al
l 

ce
as

e 
to

 a
cc

ru
e,

 s
uc

h 
B

on
ds

 o
r 

po
rt

io
ns

 o
f 

B
on

ds
 s

ha
ll 

ce
as

e 
to

 b
e 

en
tit

le
d 

to
 

an
y 

be
ne

fi
t 

or
 s

ec
ur

ity
 u

nd
er

 th
is

 I
nd

en
tu

re
, 

an
d 

th
e 

ow
ne

rs
 o

f 
su

ch
 B

on
ds

 o
r 

po
rt

io
ns

 o
f 

B
on

ds
 

sh
al

l 
no

t h
av

e 
ri

gh
ts

 in
 r

es
pe

ct
 t

he
re

of
 e

xc
ep

t t
o 

re
ce

iv
e 

pa
ym

en
t 

of
 th

e 
re

de
m

pt
io

n 
pr

ic
e 

th
er

eo
f 

an
d,

 to
 t

he
 e

xt
en

t 
pr

ov
id

ed
 i

n 
th

e 
ne

xt
 p

ar
ag

ra
ph

, 
to

 r
ec

ei
ve

 B
on

ds
 f

or
 a

ny
 u

nr
ed

ee
m

ed
 p

or
tio

ns
 

of
 B

on
ds

. 

(i
) 

In
 c

as
e 

pa
rt

, 
bu

t 
no

t 
al

l, 
of

 a
n 

ou
ts

ta
nd

in
g 

B
on

d 
sh

al
l 

be
 s

el
ec

te
d 

fo
r 

re
de

m
pt

io
n,

 t
he

 r
eg

is
te

re
d 

ow
ne

r 
th

er
eo

f 
or

 h
is

 l
eg

al
 r

ep
re

se
nt

at
iv

e 
sh

al
l 

pr
es

en
t 

an
d 

su
rr

en
de

r 
su

ch
 B

on
d 

to
 t

he
 T

ru
st

ee
 f

or
 p

ay
m

en
t 

of
 th

e 
pr

in
ci

pa
l 

am
ou

nt
 th

er
eo

f 
so

 c
al

le
d 

fo
r 

re
de

m
pt

io
n,

 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

au
th

en
tic

at
e 

an
d 

de
liv

er
 to

 o
r u

po
n 

th
e 

or
de

r 
of

 s
uc

h 
re

gi
st

er
ed

 o
w

ne
r o

r 
hi

s 
le

ga
l r

ep
re

se
nt

at
iv

e,
 w

ith
ou

t 
ch

ar
ge

 t
he

re
fo

r, 
fo

r 
th

e 
un

re
de

em
ed

 p
or

tio
n 

of
 th

e 
pr

in
ci

pa
l 

am
ou

nt
 

of
 th

e 
B

on
d 

so
 s

ur
re

nd
er

ed
, a

 n
ew

 B
on

d.
 

(j)
 

B
on

ds
 a

nd
 p

or
tio

ns
 o

f 
B

on
ds

 w
hi

ch
 h

av
e 

be
en

 d
ul

y 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

un
de

r 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 A
rt

ic
le

, 
or

 w
ith

 r
es

pe
ct

 t
o 

w
hi

ch
 i

rr
ev

oc
ab

le
 i

ns
tr

uc
tio

ns
 t

o 
ca

ll 
fo

r 
re

de
m

pt
io

n 
ha

ve
 b

ee
n 

gi
ve

n 
to

 t
he

 T
ru

st
ee

 i
n 

fo
rm

 s
at

is
fa

ct
or

y 
to

 i
t, 

an
d 

fo
r 

th
e 

pa
ym

en
t 

of
 th

e 
re

de
m

pt
io

n 
pr

ic
e 

fo
r 

w
hi

ch
 m

on
ey

s,
 o

r 
D

ef
ea

sa
nc

e 
O

bl
ig

at
io

ns
, 

sh
al

l 
be

 h
el

d 
by

 t
he

 T
ru

st
ee

 in
 a

 
se

gr
eg

at
ed

 a
cc

ou
nt

 i
n 

tr
us

t 
fo

r t
he

 o
w

ne
rs

 o
f 

th
e 

B
on

ds
 o

r 
po

rt
io

ns
 t

he
re

of
 t

o 
be

 r
ed

ee
m

ed
, 

sh
al

l 
no

t t
he

re
af

te
r 

be
 d

ee
m

ed
 to

 b
e 

ou
ts

ta
nd

in
g 

un
de

r 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 I
nd

en
tu

re
 a

nd
 s

ha
ll 

ce
as

e 
to

 b
e 

en
tit

le
d 

to
 a

ny
 s

ec
ur

ity
 o

r 
be

ne
fi

t 
un

de
r 

th
is

 I
nd

en
tu

re
 o

th
er

 t
ha

n 
th

e 
ri

gh
t 

to
 r

ec
ei

ve
 

pa
ym

en
t f

ro
in

 s
uc

h 
m

on
ey

s.
 

Se
ct

io
n 

3.
5 

E
xe

cu
tio

n:
 L

im
ita

tio
n 

of
 L

ia
bi

lit
y.

 

(a
) 

T
he

 B
on

ds
 s

ha
ll 

be
 e

xe
cu

te
d 

on
 b

eh
al

f 
of

 t
he

 I
ss

ue
r 

w
ith

 t
he

 m
an

ua
l 

or
 

fa
cs

im
ile

 s
ig

na
tu

re
s 

of
 th

e 
C

ha
ir

m
an

 o
r 

V
ic

e 
C

ha
ir

m
an

 a
nd

 th
e 

Se
cr

et
ar

y,
 a

n 
A

ss
is

ta
nt

 S
ec

re
ta

ry
 

or
 th

e 
E

xe
cu

tiv
e 

D
ir

ec
to

r o
f t

he
 Is

su
er

, 
an

d 
sh

al
l h

av
e 

im
pr

es
se

d 
or

 im
pr

in
te

d 
th

er
eo

n 
th

e 
of

fi
ci

al
 

se
al

 o
f 

th
e 

Is
su

er
 o

r 
a 

fa
cs

im
ile

 t
he

re
of

. 
T

he
 B

on
ds

, 
to

ge
th

er
 w

ith
 i

nt
er

es
t 

th
er

eo
n,

 s
ha

ll 
no

t 
co

ns
tit

ut
e 

a 
de

bt
 o

f 
th

e 
St

at
e 

or
 a

ny
 p

ol
iti

ca
l 

su
bd

iv
is

io
n 

th
er

eo
f. 

T
he

 B
on

ds
, 

to
ge

th
er

 w
ith

 
in

te
re

st
 th

er
eo

n,
 s

ha
ll 

be
 l

im
ite

d 
an

d 
sp

ec
ia

l o
bl

ig
at

io
ns

 o
f t

he
 I

ss
ue

r a
nd

 s
ha

ll 
be

 s
ec

ur
ed

 b
y 

an
d 

pa
ya

bl
e 

so
le

ly
 o

ut
 o

f 
re

ve
nu

es
 d

er
iv

ed
 f

ro
m

 t
he

 P
ay

m
en

ts
 m

ad
e 

pu
rs

ua
nt

 t
o 

th
e 

A
gr

ee
m

en
t 

ad
d 

th
e 

T
ru

st
 E

st
at

e 
pl

ed
ge

d 
he

re
un

de
r. 

T
he

 Is
su

er
 s

ha
ll 

no
t 

be
 o

bl
ig

at
ed

 t
o 

pa
y 

th
e 

pr
in

ci
pa

l 
of

 tl
ie

 
B

on
ds

 o
r 

th
e 

in
te

re
st

 t
he

re
on

 o
r 

ot
he

r 
co

st
s 

in
ci

de
nt

al
 t

he
re

to
 e

xc
ep

t 
fr

om
 p

ay
m

en
ts

 m
ad

e 
pu

rs
ua

nt
 t

o 
th

e 
A

gr
ee

m
en

t. 
In

 c
as

e 
an

y 
of

fi
ce

r 
of

 th
e 

Is
su

er
 w

ho
se

 s
ig

na
tu

re
 o

r 
w

ho
se

 f
ac

si
m

il
e 

si
gn

at
ur

e 
sh

al
l 

ap
pe

ar
 o

n 
th

e 
B

on
ds

 s
ha

ll 
ce

as
e 

to
 b

e 
su

cb
 o

ff
ic

er
 b

ef
or

e 
th

e 
de

liv
er

y 
of

 s
uc

h 
B

on
ds

, 
su

ch
 s

ig
na

tu
re

 o
r t

he
 f

ac
si

m
ile

 s
ig

na
tu

re
 th

er
eo

f 
sh

al
l n

ev
er

th
el

es
s 

be
 v

al
id

 a
nd

 s
uf

fi
ci

en
t 

fo
r 

al
l p

ur
po

se
s,

 th
e 

sa
m

e 
as

 if
 h

e 
ha

d 
re

m
ai

ne
d 

in
 o

ff
ic

e 
un

til
 d

el
iv

er
y.

 

(b
) 

T
H

E
 B

O
N

D
S 

A
N

D
 T

H
E

 I
N

T
E

R
E

ST
 T

H
E

R
E

O
N

 A
R

E
 L

IM
IT

E
D

 A
N

D
 

SP
E

C
IA

L
 R

E
V

E
N

U
E

 O
B

L
IG

A
T

IO
N

S 
O

F 
T

H
E

 I
SS

U
E

R
, 

PA
Y

A
B

L
E

 S
O

L
E

L
Y

 F
R

O
M

 T
H

E
 

T
R

U
ST

 E
ST

A
T

E
 

T
H

E
 B

O
N

D
S 

D
O

 N
O

T
 C

O
N

ST
IT

U
T

E
 A

 P
L

E
D

G
E

 O
F 

T
H

E
 G

E
N

E
R

A
L

 
C

R
E

D
IT

 O
F 

T
H

E
 I

SS
U

E
R

 O
R

 T
H

E
 C

O
R

PO
R

A
T

IO
N

 A
N

D
 D

O
 N

O
T

 C
O

N
ST

IT
U

T
E

 A
N

 
IN

D
E

B
T

E
D

N
E

SS
 

O
R

 
PL

E
D

G
E

 
O

F 
T

H
E

 
G

E
N

E
R

A
L

 
C

R
E

D
IT

 
O

F 
T

H
E

 
ST

A
T

E
, 

T
H

E
 

B
O

A
R

D
, T

H
E

 U
N

IV
E

R
SI

T
Y

, 
T

H
E

 I
SS

U
E

R
 O

R
 A

N
Y

 P
O

L
IT

IC
A

L
 S

U
B

D
IV

IS
IO

N
 O

F 
T

H
E

 

(N
18

8;
28

U
 
G)
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S
L
U
 T

ru
sl 

In
ilc

nr
ur

c 



ST
A

T
E

. 
T

H
E

 B
O

A
R

D
 H

A
S 

A
G

R
E

E
D

, 
PU

R
SU

A
N

T
 T

O
 T

H
E

 F
A

C
IL

IT
IE

S 
L

E
A

SE
, 

T
O

 
M

A
K

E
 

PA
Y

M
E

N
T

S 
O

F 
R

E
N

T
A

L
 

T
O

 T
H

E
 

C
O

R
PO

R
A

T
IO

N
 

O
N

 
B

E
H

A
L

F 
O

F 
T

H
E

 
U

N
IV

E
R

SI
T

Y
, 

U
N

D
E

R
 

T
H

E
 

T
E

R
M

S 
A

N
D

 
C

O
N

D
IT

IO
N

S 
SE

T
 

FO
R

T
H

 
IN

 
T

H
E

 
FA

C
IL

IT
IE

S 
L

E
A

SE
. 

T
H

E
 P

A
Y

M
E

N
T

S 
T

O
 B

E
 R

E
C

E
IV

E
D

 B
Y

 T
H

E
 I

SS
U

E
R

 F
R

O
M

 T
H

E
 

C
O

R
PO

R
A

T
IO

N
 U

N
D

E
R

 
T

H
E

 A
G

R
E

E
M

E
N

T
 A

R
E

 
L

IM
IT

E
D

 T
O

 T
H

E
 A

M
O

U
N

T
 

O
F 

R
E

N
T

A
L

 R
E

C
E

IV
E

D
 B

Y
 T

H
E

 C
O

R
PO

R
A

T
IO

N
 F

R
O

M
 T

H
E

 B
O

A
R

D
. 

T
H

E
 IS

SU
A

N
C

E
 O

F 
T

H
E

 B
O

N
D

S 
SH

A
L

L
 N

O
T

 D
IR

E
C

T
L

Y
, 

IN
D

IR
E

C
T

L
Y

 O
R

 C
O

N
T

IN
G

E
N

T
L

Y
 O

B
L

IG
A

T
E

 
T

H
E

 S
T

A
T

E
 O

F
 L

O
U

IS
IA

N
A

 O
R

 A
N

Y
 P

O
L

IT
IC

A
L

 S
U

B
D

IV
IS

IO
N

 T
H

E
R

E
O

F 
T

O
 L

E
V

Y
 

A
N

Y
 T

A
X

E
S 

O
R

 T
O

 M
A

K
E

 A
N

Y
 A

PP
R

O
PR

IA
T

IO
N

 O
F 

T
H

E
IR

 P
A

Y
M

E
N

T
. 

T
H

E
 IS

SU
E

R
 

H
A

S 
N

O
 P

O
W

E
R

 T
O

 T
A

X
. 
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A
ut

he
nt

ic
at

io
n.

 
N

o 
B

on
d 

sh
al

l 
be

 v
al

id
 o

r 
ob

li
ga

to
y 

fo
r 

an
y 

pu
rp

os
e 

or
 

be
 e

nt
itl

ed
 t

o 
an

y 
se

cu
ri

ty
 o

r 
be

ne
fi

t 
un

de
r 

th
is

 I
nd

en
tu

re
 u

nl
es

s 
an

d 
un

til
 a

 c
er

tif
ic

at
e 

of
 

au
th

en
tic

at
io

n 
su

bs
ta

nt
ia

lly
 i

n 
th

e 
fo

im
 s

et
 f

or
th

 i
n 

E
xh

ib
it 

A
-l

 a
nd

 E
xh

ib
it 

A
-2

 a
tta

ch
ed

 h
er

et
o 

an
d 

m
ad

e 
a 

pa
rt

 h
er

eo
f 

sh
al

l 
ha

ve
 b

ee
n 

du
ly

 e
xe

cu
te

d 
by

 a
 d

ul
y 

au
th

or
iz

ed
 r

ep
re

se
nt

at
iv

e 
of

 th
e 

T
ru

st
ee

, 
an

d 
su

ch
 e

xe
cu

te
d 

ce
rt

if
ic

at
e 

of
 t

he
 T

ru
st

ee
 u

po
n 

an
y 

su
ch

 B
on

d 
sh

al
l 

be
 c

on
cl

us
iv

e 
ev

id
en

ce
 t

ha
t 

su
ch

 B
on

d 
ha

s 
be

en
 a

ut
he

nt
ic

at
ed

 
an

d 
de

liv
er

ed
 u

nd
er

 t
hi

s 
In

de
nt

ur
e.

 
T

he
 

T
ru

st
ee

's
 c

er
tif

ic
at

e 
of

 a
ut

he
nt

ic
at

io
n 

on
 a

ny
 B

on
d 

sh
al

l 
be

 d
ee

m
ed

 to
 h

av
e 

be
en

 e
xe

cu
te

d 
by

 i
t 

if 
si

gn
ed

 b
y 

an
 a

ut
ho

ri
ze

d 
re

pr
es

en
ta

tiv
e 

of
 t

he
 T

ru
st

ee
, 

bu
t 

it 
sh

al
l 

no
t 

be
 n

ec
es

sa
ry

 t
ha

t 
th

e 
sa

m
e 

re
pr

es
en

ta
tiv

e 
si

gn
 th

e 
ce

rt
if

ic
at

e 
of

 a
ut

he
nt

ic
at

io
n 

on
 a

ll 
of

 th
e 

B
on

ds
 is

su
ed

 h
er

eu
nd

er
. 

Se
ct

io
n 

3.
7 

M
ut

ila
te

d 
L

os
t 

St
ol

en
 o

r D
es

tr
o 

ed
 B

on
ds

. 
In

 th
e 

ev
en

t a
ny

 o
ut

st
an

di
ng

 
B

on
d,

 w
he

th
er

 t
em

po
ra

ry
 o

r 
dd

fi
ni

tii
e,

 i
s 

m
ut

ila
te

d,
 ;

st,
 

st
ol

en
 o

r 
de

st
ro

ye
d,

 t
he

 I
ss

ue
r 

m
ay

 
F

 
ex

ec
ut

e 
an

d,
 u

po
n 

its
 r

eq
ue

st
, 

th
e 

T
ru

st
ee

 m
ay

 a
ut

he
nt

ic
at

e 
a 

ne
w

 B
on

d 
of

 t
he

 s
am

e 
pr

in
ci

pa
l 

r
 

am
ou

nt
 a

nd
 o

f 
lik

e 
te

no
r 

as
 th

e 
m

ut
ila

te
d,

 l
os

t o
r 

st
ol

en
 o

r 
de

st
ro

ye
d 

B
on

d;
 p

ro
vi

de
d 

th
at

, i
n 

th
e 

ca
se

 o
f 

an
y 

m
ut

~l
at

ed
 B
on

d,
 s

uc
h 

m
ut

ila
te

d 
B

on
d 

sh
al

l f
ir

st
 b

e 
su

rr
en

de
re

d 
to

 th
e 

T
ru

st
ee

, a
nd

 in
 

th
e 

ca
se

 o
f 

an
y 

lo
st

, s
to

le
n 

or
 d

es
tr

oy
ed

 B
on

d,
 t

he
re

 s
ha

ll 
be

 f
ir

st
 f

ur
ni

sh
ed

 t
o 

th
e 

Is
su

er
 a

nd
 t

he
 

T
ru

st
ee

 e
vi

de
nc

e 
of

 s
uc

h 
lo

ss
, 

th
ef

t 
or

 d
es

tr
uc

tio
n 

in
 f

on
n 

sa
tis

fa
ct

or
y 

to
 t

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
, t

og
et

he
r 

w
ith

 i
nd

em
ni

ty
 s

at
is

fa
ct

or
y 

to
 t

he
m

. 
In

 t
he

 e
ve

nt
 a

ny
 s

uc
h 

B
on

d 
sh

al
l 

ha
ve

 
m

at
ur

ed
, 

in
st

ea
d 

of
 i

ss
ui

ng
 a

 s
ub

st
itu

te
 B

on
d 

th
e 

Is
su

er
 m

ay
 a

ut
ho

ri
ze

 t
he

 p
ay

m
en

t 
of

 th
e 

sa
m

e.
 

T
he

 I
ss

ue
r 

an
d 

th
e 

T
ru

st
ee

 m
ay

 c
ha

rg
e 

th
e 

C
or

po
ra

tio
n 

or
 t

he
 o

w
ne

r 
of

 s
uc

h 
B

on
d 

w
ith

 t
he

ir
 

re
as

on
ab

le
 f

ee
s 

an
d 

ex
pe

ns
es

 in
 th

is
 c

on
ne

ct
io

n.
 

A
ny

 B
on

d 
is

su
ed

 u
nd

er
 t

he
 p

ro
vi

si
on

s 
of

 th
is

 
Se

ct
io

n 
3.

7 
in

 li
eu

 o
f 

an
y 

B
on

d 
al

le
ge

d 
to

 b
e 

de
st

ro
ye

d,
 l

os
t o

r 
st

ol
en

 s
ha

ll 
co

ns
tit

ut
e 

an
 o

ri
gi

na
l 

ad
di

tio
na

l 
co

nt
ra

ct
ua

l 
ob

lig
at

io
n 

on
 th

e 
pa

rt
 o

f 
th

e 
Is

su
er

, w
he

th
er

 o
r 

no
t t

he
 B

on
d 

so
 a

lle
ge

d 
to

 
be

 d
es

tr
oy

ed
, 

lo
st

 o
r 

st
ol

en
 b

e 
at

 a
ny

 t
im

e 
en

fo
rc

ea
bl

e 
by

 a
ny

on
e,

 a
nd

 s
ha

ll 
be

 e
qu

al
ly

 a
nd

 
pr

op
or

tio
na

te
ly

 
en

tit
le

d 
to

 t
he

 
be

ne
fi

ts
 

of
 t

hi
s 

In
de

nt
ur

e 
to

ge
th

er
 

w
ith

 a
ll 

ot
he

r 
B

on
ds

 
in

 
su

bs
tit

ut
io

n 
fo

r w
hi

ch
 s

uc
h 

B
on

ds
 w

er
e 

is
su

ed
. 

Se
ct

io
n 

3.
8 

R
eg

is
tr

at
io

n 
of

 B
on

ds
 

(a
) 

T
he

 T
ru

st
ee

 s
ha

ll 
be

 t
he

 b
on

d 
re

gi
st

ra
r 

fo
r 

th
e 

B
on

ds
. 

So
 l

on
g 

as
 a

ny
 o

f 
th

e 
B

on
ds

 s
ha

ll 
re

m
ai

n 
ou

ts
ta

nd
in

g,
 t

he
re

 s
ha

ll 
be

 m
ai

nt
ai

ne
d 

an
d 

ke
pt

 f
or

 t
he

 I
ss

ue
r, 

at
 t

he
 

pr
in

ci
pa

l 
co

rp
or

at
e 

tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

, t
he

 B
on

d 
R

eg
is

te
r 

fo
r 

th
e 

re
gi

st
ra

tio
n 

an
d 

tr
an

sf
er

 
of

 t
he

 B
on

ds
 a

nd
, 

up
on

 p
re

se
nt

at
io

n 
th

er
eo

f 
fo

r 
su

ch
 p

ur
po

se
 a

t 
sa

id
 o

ff
ic

e,
 t

he
 T

ru
st

ee
 s

ha
ll 

re
gi

st
er

 o
r 

ca
us

e 
to

 b
e 

re
gi

st
er

ed
 t

he
re

in
, 

an
d 

pe
rm

it 
to

 b
e 

tr
an

sf
er

re
d 

th
er

eo
n,

 u
nd

er
 s

uc
h 

re
as

on
ab

le
 r

eg
ul

at
io

ns
 a

s 
it 

m
ay

 p
re

sc
ri

be
, 

an
y 

B
on

d.
 

SL
U 

ll
u

st
 I

nd
on

lu
rc

 

(b
) 

E
ac

h 
B

on
d 

sh
al

l 
be

 
tr

an
sf

er
ab

le
 

on
ly

 
up

on
 

th
e 

B
on

d 
R

eg
is

te
r 

at
 t

he
 

pr
in

ci
pa

l 
co

rp
or

at
e 

tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

 a
t 

th
e 

w
ri

tte
n 

re
qu

es
t 

of
 t

he
 r

eg
is

te
re

d 
ow

ne
r 

th
er

eo
f 

or
 h

is
 l

eg
al

 r
ep

re
se

nt
at

iv
e 

du
ly

 a
ut

ho
ri

ze
d 

in
 w

ri
tin

g 
up

on
 s

ur
re

nd
er

 t
he

re
of

, 
to

ge
th

er
 

w
ith

 a
 w

ri
tte

n 
in

st
ru

m
en

t 
of

 t
ra

ns
fe

r 
sa

tis
fa

ct
or

y 
to

 t
he

 T
ru

st
ee

 d
ul

y 
ex

ec
ut

ed
 b

y 
th

e 
re

gi
st

er
ed

 
ow

ne
r 

or
 h

is
 le

ga
l r

ep
re

se
nt

at
iv

e 
du

ly
 a

ut
ho

ri
ze

d 
in

 w
ri

tin
g.

 U
po

n 
th

e 
tr

an
sf

er
 o

f a
ny

 s
uc

h 
B

on
d,

 
th

e 
T

ru
st

ee
 s

ha
ll 

is
su

e 
in

 th
e 

na
m

e 
of

 th
e 

tr
an

sf
er

ee
, 

in
 A

ut
ho

ri
ze

d 
D

en
om

in
at

io
ns

, 
on

e 
or

 m
or

e 
B

on
ds

 o
f t

he
 s

am
e 

ag
gr

eg
at

e 
pr

in
ci

pa
l a

m
ou

nt
 a

s 
th

e 
su

rr
en

de
re

d 
B

on
ds

. 
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n 
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Pe
rs

on
s 

T
re

at
ed

 a
s 

O
w

ne
rs

. 

(a
) 

T
he

 I
ss

ue
r 

an
d 

th
e 

T
ru

st
ee

 m
ay

, f
or

 th
e 

pu
rp

os
e 

of
 r

ec
ei

vi
ng

 p
ay

m
en

t 
of

, 
or

 o
n 

ac
co

un
t 

of
, t

he
 p

ri
nc

ip
al

 o
f 

an
d 

in
te

re
st

 o
n 

an
y 

B
on

d 
an

d 
fo

r 
al

l 
ot

he
r 

pu
rp

os
es

, 
de

em
 a

nd
 

tr
ea

t 
th

e 
pe

rs
on

 i
n 

w
ho

se
 n

am
e 

su
ch

 B
on

d 
sh

al
l 

be
 r

eg
is

te
re

d 
up

on
 t

he
 B

on
d 

R
eg

is
te

r 
as

 t
he

 
ab

so
lu

te
 o

w
ne

r 
of

 s
uc

h 
B

on
d,

 w
he

th
er

 o
r 

no
t 

su
ch

 B
on

d 
is

 o
ve

rd
ue

, 
an

d 
ne

ith
er

 t
he

 I
ss

ue
r 

no
r 

th
e 

T
ru

st
ee

 s
ha

ll 
be

 a
ff

ec
te

d 
by

 a
ny

 n
ot

ic
e 

to
 th

e 
co

nt
ra

ry
. 

(b
) 

Pa
ym

en
t 

m
ad

e 
to

 th
e 

pe
rs

on
 d

ee
m

ed
 t

o 
be

 t
he

 o
w

ne
r 

of
 a

ny
 B

on
d 

fo
r 

th
e 

pu
rp

os
e 

of
 s

uc
h 

pa
ym

en
t 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
pr

ov
is

io
ns

 o
f 

th
is

 S
ec

tio
n 

3 
9 

sh
al

l b
e 

va
lid

 a
nd

 
ef

fe
ct

ua
l, 

to
 th

e 
ex

te
nt

 o
f t

he
 s

um
 o

r s
um

s 
so

 p
ai

d,
 t

o 
sa

tis
fy

 a
nd

 d
is

ch
ar

ge
 th

e 
lia

bi
lit

y 
up

on
 s

uc
h 

B
on

d 
in

 re
sp

ec
t o

f w
hi

ch
 s

uc
h 

pa
ym

en
t 

w
as

 m
ad

e.
 

Se
ct

io
n 

3.
10

 
E

xc
ha

ng
e 

an
d 

T
ra

ns
fe

r 
of

 B
on

ds
 

(a
) 

A
s 

lo
ng

 a
s 

an
y 

of
 th

e 
B

on
ds

 r
em

al
n 

ou
ts

ta
nd

in
g,

 t
he

re
 s

ha
ll 

be
 p

er
m

~t
te

d 
th

e 
ex

ch
an

ge
 o

f B
on

ds
 a

t t
he

 p
ri

nc
ip

al
 c

or
po

ra
te

 t
ru

st
 o

ff
ic

e 
of

 th
e 

T
ru

st
ee

 
A

ny
 B

on
d 

or
 ~

o
n

h
?

 
up

on
 s

ur
re

nd
er

 t
he

re
of

 a
t 

th
e 

pr
m

c~
pa

l c
or

po
ra

te
 t

ru
st

 o
ff

ic
e 

of
 t

he
 T

ru
st

ee
 w

~
th

 a 
w

ri
tte

n 
in

st
ru

m
en

t 
of

 t
ra

ns
fe

r 
sa

t~
sf

ac
to

ry
 to

 t
he

 T
ru

st
ee

, 
du

ly
 e

xe
cu

te
d 

by
 t

he
 r

eg
is

te
re

d 
ow

ne
r 

or
 h

i's
 

le
ga

l 
re

pr
es

en
ta

tw
e 

du
ly

 a
ut

ho
r~

ze
d I

n 
w

nt
m

g,
 m

ay
, 

at
 t

he
 o

pt
lo

n 
of

 t
he

 r
eg

is
te

re
d 

ow
ne

r 
th

er
eo

f, 
be

 e
xc

ha
ng

ed
 f

or
 a

n 
eq

ua
l 

ag
gr

eg
at

e 
pr

m
c~

pa
l a

m
ou

nt
 o

f 
ot

he
r 

B
on

ds
 I

n 
A

ut
ho

nz
ed

 
D

en
oi

ni
na

tio
ns

 (b
) 

Fo
r 

ev
er

y 
su

ch
 e

xc
ha

ng
e 

or
 t

ra
ns

fe
r 

of
 B

on
ds

, 
th

e 
Is

su
er

 o
r 

th
e 

T
ru

st
ee

 
m

ay
 m

ak
e 

a 
ch

ar
ge

 s
uf

fi
ci

en
t 

to
 r

ei
m

bu
rs

e 
it 

fo
r 

an
y 

ta
x,

 f
ee

 o
r 

ot
he

r 
go

ve
nu

ne
nt

al
 c

ha
rg

e 
re

qu
ir

ed
 to

 b
e 

pa
id

 w
ith

 r
es

pe
ct

 to
 s

uc
h 

ex
ch

an
ge

 o
r t

ra
ns

fe
r, 

w
hi

ch
 s

um
 o

r 
su

m
s 

sh
al

l b
e 

pa
id

 b
y 

th
e 

pe
rs

on
 r

eq
ue

st
in

g 
su

ch
 e

xc
ha

ng
e 

or
 t

ra
ns

fe
r 

as
 a

 c
on

di
tio

n 
pr

ec
ed

en
t 

to
 t

he
 e

xe
rc

is
e 

of
 t

he
 

pr
iv

ile
ge

 o
f m

ak
in

g 
su

ch
 e

xc
ha

ng
e 

or
 tr

an
sf

er
. 

(c
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t b
e 

re
qu

ir
ed

 t
o 

re
gi

st
er

 th
e 

tr
an

sf
er

 o
r 

ex
ch

an
ge

 o
f 

(i
) 

an
y 

B
on

ds
 d

ur
in

g 
th

e 
fi

ft
ee

n 
(I

S)
 d

ay
 p

er
io

d 
ne

xt
 p

re
ce

di
ng

 t
he

 s
el

ec
tio

n 
of

 B
on

ds
 t

o 
be

 
re

de
em

ed
 a

nd
 th

er
ea

ft
er

 u
nt

il 
th

e 
da

te
 o

f t
he

 m
ai

lin
g 

of
 a

 n
ot

ic
e 

of
 re

de
m

pt
io

n 
of

 B
on

ds
 s

el
ec

te
d 

fo
r 

re
de

m
pt

io
n,

 o
r 

(i
i)

 a
ny

 B
on

ds
 s

el
ec

te
d,

 c
al

le
d 

or
 b

ei
ng

 c
al

le
d 

fo
r 

re
de

m
pt

io
n 

in
 w

ho
le

 o
r 

in
 

pa
rt

, 
ex

ce
pt

 i
n 

th
e 

ca
se

 o
f 

an
y 

B
on

d 
to

 b
e 

re
de

em
ed

 i
n 

pa
rt

, 
th

e 
po

rt
io

n 
th

er
eo

f 
no

t 
so

 t
o 

be
 

re
de

em
ed

. 

Se
ct

io
n 

3.
1 

1 
C

an
ce

lla
tio

n 
an

d 
D

es
tr

uc
tio

n 
of

 S
ur

re
nd

er
ed

 B
on

ds
. 

U
po

n 
th

e 
su

rr
en

de
r 

to
 th

e 
T

ru
st

ee
 o

f a
ny

 te
m

po
ra

ry
 o

r 
m

ut
ila

te
d 

B
on

ds
, 

or
 B

on
ds

 tr
an

sf
er

re
d 

or
 e

xc
ha

ng
ed

 f
or

 o
th

er
 

B
on

ds
, 

or
 B

on
ds

 p
ai

d 
at

 m
at

ur
ity

 b
y 

th
e 

Is
su

er
, 

th
e 

sa
m

e 
sh

al
l 

fo
rt

hw
ith

 b
e 

ca
nc

el
ed

 a
nd

 
de

st
ro

ye
d 

by
 t

he
 T

ru
st

ee
, 

an
d 

th
e 

T
ru

st
ee

, 
up

on
 t

he
 r

eq
ue

st
 o

f 
th

e 
Is

su
er

, 
sh

al
l 

de
liv

er
 i

ts
 

ce
rt

if
ic

at
e 

of
 s

uc
h 

de
st

ru
ct

io
n 

to
 th

e 
Is

su
er

. 

(N
18

83
28

0 
6
)
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S
L
U
 i

m
rt

 I
nd
en
lu
ls
 



Se
ct

io
n 

3.
12

 
D

el
iv

er
v 

of
 th

e 
B

on
ds

 

(a
) 

U
po

n 
th

e 
ex

ec
ut

io
n 

an
d 

de
liv

er
y 

of
 th

is
 I

nd
en

tu
re

, t
he

 Is
su

er
 s

ha
ll 

ex
ec

ut
e 

an
d 

de
liv

er
 t

o 
th

e 
T

ru
st

ee
, 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
au

th
en

tic
at

e 
th

e 
B

on
ds

 a
nd

 d
el

iv
er

 t
he

m
 t

o 
th

e 
pu

rc
ha

se
rs

 t
he

re
of

 a
s 

sh
al

l b
e 

di
re

ct
ed

 b
y 

th
e 

Is
su

er
 a

s 
he

re
in

af
te

r 
in

 th
is

 S
ec

tio
n 

pr
ov

id
ed

. 

(b
) 

Pr
io

r 
to

 o
r 

si
m

ul
ta

ne
ou

sl
y 

w
ith

 t
he

 d
el

iv
er

y 
by

 t
he

 T
ru

st
ee

 o
f 

th
e 

B
on

ds
 

th
er

e 
sh

al
l b

e 
fi

le
d 

w
ith

 th
e 

T
ru

st
ee

: 

(i
) 

A
 c

op
y,

 d
ul

y 
ce

rt
if

ie
d 

by
 t

he
 S

ec
re

ta
ry

 o
r 

an
 A

ss
is

ta
nt

 S
ec

re
ta

ry
 o

f 
th

e 
Is

su
er

, 
of

 t
he

 r
es

ol
ut

io
n 

or
 r

es
ol

ut
io

ns
 a

do
pt

ed
 b

y 
th

e 
Is

su
er

 a
ut

ho
ri

zi
ng

 t
he

 e
xe

cu
tio

n 
an

d 
de

liv
er

y 
of

 th
is

 I
nd

en
tu

re
 a

nd
 th

e 
A

gr
ee

m
en

t, 
an

d 
al

l o
th

er
 in

st
ru

m
en

ts
 c

on
te

m
pl

at
ed

 th
er

eb
y 

an
d 

th
e 

au
th

or
iz

at
io

n,
 i

ss
ua

nc
e,

 s
al

e 
an

d 
de

liv
er

y 
of

 th
e 

B
on

ds
; 

(i
i)

 
co

py
, 

du
ly

 c
er

tif
ie

d 
by

 a
n 

A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e,

 
of

 th
e 

re
so

lu
tio

n 
or

 r
es

ol
ut

io
ns

 o
f 

th
e 

C
or

po
ra

tio
n 

au
th

or
iz

in
g 

th
e 

ex
ec

ut
io

n 
an

d 
de

liv
er

y 
of

 th
e 

A
gr

ee
m

en
t, 

th
e 

Fa
ci

lit
ie

s 
D

oc
um

en
ts

, 
th

e 
M

or
tg

ag
e 

an
d 

al
l 

ot
he

r 
in

st
ru

m
en

ts
 c

on
te

m
pl

at
ed

 
th

er
eb

y 
an

d 
ap

pr
ov

in
g 

th
is

 I
nd

en
tu

re
 a

nd
 t

he
 a

ut
ho

ri
za

tio
n,

 i
ss

ua
nc

e,
 s

al
e 

an
d 

de
liv

er
y 

of
 t

he
 

B
on

ds
; 

(i
ii)

 
O

ri
gi

na
l 

ex
ec

ut
ed

 c
ou

nt
er

pa
rt

s 
of

 t
hi

s 
In

de
nt

ur
e,

 t
he

 A
gr

ee
m

en
t, 

th
e 

B
on

d 
In

su
ra

nc
e 

Po
lic

y,
 t

he
 G

ro
un

d 
L

ea
se

, 
th

e 
M

or
tg

ag
e,

 t
he

 F
ac

ili
tie

s 
L

ea
se

, 
th

e 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t 

an
d 

th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t 

(c
ol

le
ct

iv
el

y,
 th

e 
"B

on
d 

D
oc

um
en

ts
")

; 
w

 
I w
 

(i
v)

 
C

op
ie

s 
of

 t
he

 P
la

ns
 a

nd
 S

pe
ci

fi
ca

tio
ns

 (
as

 d
ef

in
ed

 i
n 

th
e 

G
ro

un
d 

L
ea

se
) 

an
d 

al
l 

la
nd

 s
ur

ve
ys

 a
nd

 o
th

er
 d

oc
um

en
ts

 r
el

at
in

g 
to

 t
he

 d
es

ig
n,

 c
on

st
ru

ct
io

n 
an

d 
re

no
va

tio
n 

of
 th

e 
Fa

ci
lit

ie
s;

 

(v
) 

Si
gn

ed
 c

op
ie

s 
of

 a
ll 

op
in

io
ns

 o
f 

co
un

se
l 

re
qu

ir
ed

 i
n 

co
nn

ec
tio

n 
w

ith
 th

e 
is

su
an

ce
 o

f 
th

e 
B

on
ds

 a
nd

 th
e 

tr
an

sa
ct

io
ns

 c
on

te
m

pl
at

ed
 t

he
re

by
, 

in
 f

or
m

 a
nd

 s
ub

st
an

ce
 

sa
tis

fa
ct

or
y 

to
 th

e 
U

nd
er

w
ri

te
r 

an
d 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y;

 

(v
i)

 
A

 r
eq

ue
st

 a
nd

 a
ut

ho
ri

za
tio

n 
to

 t
he

 T
ru

st
ee

 o
n 

be
ha

lf
 o

f 
th

e 
Is

su
er

 
an

d 
si

gn
ed

 
by

 
its

 C
ha

ir
m

an
, 

V
ic

e 
C

ha
ir

m
an

, 
Se

cr
et

ar
y,

 
T

re
as

ur
er

, 
A

ss
is

ta
nt

 
Se

cr
et

ar
y 

or
 

E
xe

cu
tiv

e 
D

ir
ec

to
r 

to
 a

ut
he

nt
ic

at
e 

an
d 

de
liv

er
 th

e 
B

on
ds

 to
 th

e 
pu

rc
ha

se
rs

 th
er

eo
f 

an
d 

sp
ec

if
yi

ng
 

th
e 

am
ou

nt
s 

to
 b

e 
de

po
si

te
d 

in
 t

he
 B

on
d 

Pr
oc

ee
ds

 F
un

d 
an

d 
C

os
t 

of
 I

ss
ua

nc
e 

A
cc

ou
nt

, 
th

e 
Pr

oj
ec

t 
Fu

nd
, 

th
e 

Se
ri

es
 2

01
0 

B
on

ds
 R

ep
la

ce
m

en
t 

Fu
nd

, 
th

e 
D

eb
t 

Se
rv

ic
e 

Fu
nd

 a
nd

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d;

 a
nd

 

(v
ii)

 
A

 s
ig

ne
d 

co
py

 o
f 

th
e 

le
ga

l 
op

in
io

n 
of

 J
on

es
, 

W
al

ke
r, 

W
ae

ch
te

r, 
Po

ite
ve

nt
, 

C
ar

re
re

 &
 D

en
eg

re
, 

L
.L

.P
., 

B
on

d 
C

ou
ns

el
, 

ad
dr

es
se

d 
to

 th
e 

T
ru

st
ee

 a
nd

 t
o 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 (
A

) 
op

in
in

g 
th

at
 t

he
 B

on
ds

 a
re

 e
xe

m
pt

 fr
om

 t
he

 r
eg

is
tr

at
io

n 
re

qu
ir

em
en

ts
 o

f 
th

e 
Se

cu
ri

tie
s 

A
ct

 o
f 

19
33

, a
s 

am
en

de
d,

 a
nd

 t
he

 I
nd

en
tu

re
 i

s 
ex

em
pt

 f
ro

m
 q

ua
lif

ic
at

io
n 

un
de

r 
th

e 
T

m
st

 In
de

nt
ur

e 
A

ct
 o

f 
19

39
, a

s 
am

en
de

d;
 a

nd
 (

B
) 

au
th

or
iz

in
g 

ea
ch

 o
f 

th
e 

T
ru

st
ee

 a
nd

 th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
to

 r
el

y 
up

on
 B

on
d 

C
ou

ns
el

's
 a

pp
ro

vi
ng

 o
pi

ni
on

 a
s 

if 
it 

w
er

e 
ad

dr
es

se
d 

to
 s

uc
h 

pe
rs

on
. 

S
L
U
 T

m
st

 ln
ds

nt
ul

lc
 

(c
) 

T
he

 Is
su

er
 h

er
eb

y 
au

th
or

iz
es

 a
nd

 d
ir

ec
ts

 th
e 

T
ru

st
ee

 to
 e

xe
cu

te
 a

nd
 d

el
iv

er
 

th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t 

an
d 

th
e 

M
or

tg
ag

e.
 

Se
ct

io
n 

3.
13

 
B

oo
k 

E
nt

rv
 R

eg
is

tr
at

io
n 

of
 B

on
ds

. 

(a
) 

T
he

 B
on

ds
 s

ha
ll 

be
 in

iti
al

ly
 i

ss
ue

d 
in

 th
e 

na
m

e 
of

 C
ed

e 
&

 C
o.

, a
s 

no
m

in
ee

 
fo

r D
T

C
, a

s 
re

gi
st

er
ed

 o
w

ne
r 

of
 th

e 
B

on
ds

, a
nd

 h
el

d 
in

 th
e 

cu
st

od
y 

of
 D

T
C

 (
or

 th
e 

T
ru

st
ee

 a
s t

he
 

ag
en

t o
f D

T
C

 u
nd

er
 th

e 
F.

A
.S

.T
. d

el
iv

er
y 

sy
st

em
). 

T
he

 Is
su

er
 a

nd
 th

e 
T

ru
st

ee
 a

ck
no

w
le

dg
e 

th
at

 
th

e 
Is

su
er

 h
as

 e
xe

cu
te

d 
an

d 
de

liv
er

ed
 a

 B
la

nk
et

 L
et

te
r 

of
 R

ep
re

se
nt

at
io

ns
 w

ith
 D

T
C

 a
nd

 th
at

 t
he

 
te

rm
s 

an
d 

pr
ov

is
io

ns
 

of
 s

ai
d 

L
et

te
r 

of
 R

ep
re

se
nt

at
io

ns
 

sh
al

l 
go

ve
rn

 
in

 t
he

 e
ve

nt
 o

f 
an

y 
in

co
ns

is
te

nc
y 

be
tw

ee
n 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

 a
nd

 s
ai

d 
L

et
te

r 
of

 R
ep

re
se

nt
at

io
ns

. 
A

 
si

ng
le

 b
on

d 
ce

rt
if

ic
at

e 
fo

r 
ea

ch
 m

at
ur

ity
 o

f 
B

on
ds

 w
ill

 b
e 

is
su

ed
 a

nd
 d

el
iv

er
ed

 t
o 

D
T

C
. 

T
he

 
B

en
ef

ic
ia

l 
O

w
ne

rs
 w

ill
 n

ot
 r

ec
ei

ve
 p

hy
si

ca
l 

de
liv

er
y 

of
 B

on
d 

ce
rt

if
ic

at
es

 e
xc

ep
t 

as
 p

ro
vi

de
d 

he
re

in
. 

B
en

ef
ic

ia
l 

O
w

ne
rs

 a
re

 e
xp

ec
te

d 
to

 r
ec

ei
ve

 a
 w

ri
tte

n 
co

nf
ir

m
at

io
n 

of
 t

he
ir

 p
ur

ch
as

e 
pr

ov
id

in
g 

de
ta

ils
 o

f 
ea

ch
 B

on
d 

ac
qu

ir
ed

. 
Fo

r 
so

 lo
ng

 a
s 

D
T

C
 s

ha
ll 

co
nt

in
ue

 to
 s

er
ve

 a
s 

se
cu

ri
tie

s 
de

po
si

to
ry

 f
or

 th
e 

B
on

ds
 a

s 
pr

ov
id

ed
 h

er
ei

n,
 a

ll 
tr

an
sf

er
s 

of
 b

en
ef

ic
ia

l 
ow

ne
rs

hi
p 

in
te

re
st

 w
il~

]$
e 

m
ad

e 
by

 b
oo

k 
en

tr
y 

on
ly

, 
an

d 
no

 i
nv

es
to

r 
or

 o
th

er
 p

ar
ty

 p
ur

ch
as

in
g,

 
se

lli
ng

 o
r 

ot
he

nv
;l$

g 
tr

an
sf

er
ri

ng
 b

en
ef

ic
ia

l 
ow

ne
rs

hi
p 

of
 B

o.
nd

s i
s 

to
 re

ce
iv

e,
 h

ol
d 

or
 d

el
iv

er
 a

ny
 B

on
d 

ce
rt

if
ic

at
e.

 
1;;

. 

(b
) 

Fo
r 

ev
er

y 
tr

an
sf

er
 a

nd
 e

xc
ha

ng
e 

of
 th

e 
B

on
ds

, 
th

e 
B

en
ef

ic
~a

l O
w

ne
r 

m
ay

 
be

 c
ha

rg
ed

 a
 s

um
 s

uf
fi

c~
en

t to
 c

ov
er

 s
uc

h 
B

en
ef

ic
~a

l O
w

ne
r's

 a
llo

ca
bl

e 
sh

ar
e 

of
 a

ny
 t

ax
, 

fe
e 

or
 

ot
he

r 
go

ve
rn

m
en

ta
l 

ch
ar

ge
 th

at
 m

ay
 b

e 
Im

po
se

d 
In

 r
el

at
~o

n th
er

et
o 

(c
) 

T
he

 I
ss

ue
r, 

th
e 

C
or

po
ra

tio
n 

an
d 

th
e 

T
ru

st
ee

 w
ill

 r
ec

og
ni

ze
 D

T
C

 o
r 

its
 

no
m

in
ee

 a
s 

th
e 

B
on

dh
ol

de
r 

fo
r a

ll 
pu

rp
os

es
, i

nc
lu

di
ng

 n
ot

ic
es

 a
nd

 v
ot

in
g.

 

(d
) 

N
on

e 
of

 t
he

 
Is

su
er

, 
th

e 
T

ru
st

ee
, 

th
e 

C
or

po
ra

tio
n 

no
r 

th
e 

B
oa

rd
 

is
 

re
sp

on
si

bl
e 

fo
r t

he
 p

er
fo

rm
an

ce
 b

y 
D

T
C

 o
f 

an
y 

of
 i

ts
 o

bl
ig

at
io

ns
, 

in
cl

ud
in

g,
 w

ith
ou

t 
lim

ita
tio

n,
 

th
e 

pa
ym

en
t 

of
 m

on
ey

s 
re

ce
iv

ed
 b

y 
D

T
C

, 
th

e 
fo

rw
ar

di
ng

 o
f 

no
tic

es
 r

ec
ei

ve
d 

by
 D

T
C

 o
r 

th
e 

gi
vi

ng
 o

f a
ny

 c
on

se
nt

 o
r p

ro
xy

 in
 li

eu
 o

f c
on

se
nt

. 

(e
) 

W
he

ne
ve

r 
du

ri
ng

 th
e 

te
rm

 o
f t

he
 B

on
ds

 th
e 

be
ne

fi
ci

al
 o

w
ne

rs
hi

p 
th

er
eo

f 
is

 
de

te
rm

in
ed

 b
y 

a 
bo

ok
 e

nt
ry

 a
t D

T
C

, t
he

 r
eq

ui
re

m
en

ts
 o

f 
th

is
 I

nd
en

tu
re

 o
f 

ho
ld

in
g,

 d
el

iv
er

in
g 

or
 

tr
an

sf
er

ri
ng

 B
on

ds
 s

ha
ll 

be
 d

ee
m

ed
 m

od
if

ie
d 

to
 r

eq
ui

re
 t

he
 a

pp
ro

pr
ia

te
 p

er
so

n 
to

 m
ee

t 
th

e 
re

qu
ir

em
en

ts
 o

f D
T

C
 a

s 
to

 r
eg

is
te

ri
ng

 o
r t

ra
ns

fe
rr

in
g 

th
e 

bo
ok

 e
nt

ry
 to

 p
ro

du
ce

 t
he

 s
am

e 
ef

fe
ct

. 

(0
 

D
T

C
 m

ay
 d

et
er

m
in

e 
to

 d
is

co
nt

in
ue

 p
ro

vi
di

ng
 i

ts
 s

er
vl

ce
s 

w
ith

 r
es

pe
ct

 t
o 

th
e 

B
on

ds
 a

t 
an

y 
tim

e 
by

 
gi

vi
ng

 n
ot

ic
e 

to
 t

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
 a

nd
 d

is
ch

ar
gi

ng
 i

ts
 

re
sp

on
si

bi
lit

ie
s 

w
ith

 r
es

pe
ct

 th
er

et
o 

un
de

r 
ap

pl
ic

ab
le

 l
aw

. 

(g
) 

T
he

 I
ss

ue
r, 

in
 i

ts
 s

ol
e 

di
sc

re
tio

n 
an

d 
w

ith
ou

t 
th

e 
co

ns
en

t 
of

 a
ny

 o
th

er
 

pe
rs

on
, m

ay
 te

rm
ln

at
e 

th
e 

se
rv

ic
es

 o
f D

T
C

 w
ith

 r
es

pe
ct

 to
 th

e 
B

on
ds

 i
f t

he
 I

ss
ue

r 
de

te
rm

in
es

 th
at

 
(a

) D
T

C
 is

 u
na

bl
e 

to
 d

is
ch

ar
ge

 it
s 

re
sp

on
si

bi
lit

ie
s 

w
ith

 r
es

pe
ct

 t
o 

th
e 

B
on

ds
, o

r 
(b

) a
 c

on
tin

ua
tio

n 
of

 th
e 

re
qu

ir
em

en
t 

th
at

 a
ll 

of
 th

e 
ou

ts
ta

nd
in

g 
B

on
ds

 b
e 

re
gi

st
er

ed
 o

n 
th

e 
re

gi
st

ra
tio

n 
bo

ok
s 

ke
pt

 
by

 t
he

 T
ru

st
ee

 i
n 

th
e 

na
m

e 
of

 C
ed

e 
&

 C
o.

, 
or

 a
ny

 o
th

er
 n

om
in

ee
 o

f 
D

T
C

, 
is

 n
ot

 i
n 

th
e 

be
st

 
in

te
re

st
 o

f t
he

 b
en

ef
ic

ia
l 

ow
ne

rs
 o

f t
he

 B
on

ds
. 

SL
U

 T
m

st
 I

nd
en

tm
e 



(h
) 

U
po

n 
th

e 
te

rm
in

at
io

n 
of

 t
he

 s
er

vi
ce

s 
of

 D
T

C
 w

ith
 r

es
pe

ct
 t

o 
th

e 
B

on
ds

 
pu

rs
ua

nt
 t

o 
th

e 
ab

ov
e 

tw
o 

pa
ra

gr
ap

hs
, 

af
te

r 
w

hi
ch

 n
o 

su
bs

tit
ut

e 
se

cu
ri

tie
s 

de
po

si
to

ry
 w

ill
in

g 
to

 
un

de
rt

ak
e 

th
e 

fu
nc

tio
ns

 o
f 

D
T

C
 h

er
eu

nd
er

 c
an

 b
e 

fo
un

d 
w

hi
ch

, 
in

 th
e 

op
in

io
n 

of
 t

he
 I

ss
ue

r 
is

 
w

ill
in

g 
an

d 
ab

le
 to

 u
nd

er
ta

ke
 s

uc
h 

fu
nc

tio
ns

 u
po

n 
re

as
on

ab
le

 a
nd

 c
us

to
m

ar
y 

te
rm

s,
 t

he
 I

ss
ue

r 
is

 
ob

lig
at

ed
 t

o 
de

liv
er

 B
on

ds
 t

o 
th

e 
ow

ne
r,

 a
t 

th
e 

ex
pe

ns
e 

of
 t

he
 s

ai
d 

ow
ne

r 
as

 d
es

cr
ib

ed
 i

n 
th

is
 

In
de

nt
ur

e,
 a

nd
 t

he
 B

on
ds

 s
ha

ll 
no

 l
on

ge
r 

be
 r

es
tr

ic
te

d 
to

 b
ei

ng
 r

eg
is

te
re

d 
in

 t
he

 r
eg

is
tr

at
io

n 
bo

ok
s 

ke
pt

 b
y 

th
e 

T
ru

st
ee

 i
n 

th
e 

na
m

e 
of

 C
ed

e 
&

 C
o.

, 
as

 n
om

in
ee

 o
f 

D
T

C
, 

bu
t 

m
ay

 b
e 

re
gi

st
er

ed
 i

n 
w

ha
te

ve
r 

na
m

e 
or

 n
am

es
 h

ol
de

rs
 t

ra
ns

fe
rr

in
g 

or
 e

xc
ha

ng
in

g 
B

on
ds

 s
ha

ll 
de

si
gn

at
e 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
pr

ov
is

io
ns

 o
f t

hi
s 

In
de

nt
ur

e.
 

(i
) 

N
ot

w
ith

st
an

di
ng

 a
ny

 o
th

er
 p

ro
vi

si
on

 o
f 

th
is

 I
nd

en
tu

re
 t

o 
th

e 
co

nt
ra

ry
, 

so
 

lo
ng

 a
s 

an
y 

B
on

d 
is

 r
eg

is
te

re
d 

in
 t

he
 n

am
e 

of
 C

ed
e 

&
 C

o.
, a

s 
no

m
in

ee
 o

f 
D

T
C

, a
ll 

pa
ym

en
ts

 
w

ith
 r

es
pe

ct
 t

o 
pr

in
ci

pa
l 

of
 a

nd
 in

te
re

st
 o

n 
su

ch
 B

on
d 

an
d 

al
l 

no
tic

es
 w

ith
 r

es
pe

ct
 t

o 
su

ch
 B

on
d 

sh
al

l 
be

 
m

ad
e 

an
d 

gi
ve

n,
 

re
sp

ec
tiv

el
y,

 
in

 t
he

 m
an

ne
r 

pr
ov

id
ed

 
in

 t
he

 B
la

nk
et

 
L

et
te

r 
of

 
R

ep
re

se
nt

at
io

ns
 o

f t
he

 Is
su

er
 d

at
ed

 N
ov

em
be

r 
17

, 1
99

8 
an

d 
de

liv
er

ed
 to

 D
T

C
. 

(j
) 

If
 a

t a
ny

 ti
m

e 
D

T
C

 c
ea

se
s t

o 
ho

ld
 th

e 
B

on
ds

, a
ll 

re
fe

re
nc

es
 h

er
ei

n 
to

 D
T

C
 

sh
al

l b
e 

of
 n

o 
fu

rt
he

r 
fo

rc
e 

or
 e

ff
ec

t. 

Se
ct

io
n 

3.
14

 
Pr

ov
is

io
ns

 r
el

at
in

e 
to

 B
on

d 
In

su
re

r. 
N

ot
w

~t
hs

ta
nd

in
g a

ny
th

in
g 

to
 t

he
 

co
nt

ra
ry

 s
et

 f
or

th
 i

n 
th

is
 I

nd
en

tu
re

, 
th

e 
fo

llo
w

in
g 

pr
ov

is
io

ns
 r

eq
ui

re
d 

by
 o

r 
re

la
te

d 
to

 t
he

 B
on

d 
In

su
ra

nc
e 

Po
lic

y 
sh

al
l b

e 
ap

pl
ic

ab
le

: 
C

1 
I r
 

I 
(a

) 
T

he
 p

ri
or

 
w

ri
tte

n 
co

ns
en

t 
of

 t
he

 
B

on
d 

In
su

re
r 

sh
al

l 
be

 
a 

co
nd

iti
on

 

5
 

pr
ec

ed
en

t 
to

 th
e 

de
po

si
t o

f 
an

y 
cr

ed
it 

in
st

ru
m

en
t 

pr
ov

id
ed

 i
n 

lie
u 

of
 a

 c
as

h 
de

po
si

t 
in

to
 th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 i

f 
an

y.
 

N
ot

w
ith

st
an

di
ng

 
an

yt
hi

ng
 t

o 
th

e 
co

nt
ra

ry
 

se
t 

fo
rt

h 
in

 t
hi

s 
In

de
nt

ur
e,

 a
m

ou
nt

s 
on

 d
ep

os
it 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
sh

al
l 

be
 a

pp
lie

d 
so

le
ly

 t
o 

th
e 

pa
ym

en
t 

of
 d

eb
t s

er
vi

ce
 d

ue
 o

n 
th

e 
B

on
ds

. 

(b
) 

T
he

 B
on

d 
In

su
re

r 
sh

al
l 

be
 d

ee
m

ed
 t

o 
be

 t
he

 s
ol

e 
ho

ld
er

 o
f 

th
e 

B
on

ds
 i

t 
in

su
re

s 
fo

r 
th

e 
pu

rp
os

e 
of

 e
xe

rc
is

in
g 

an
y 

vo
tin

g 
ri

gh
t 

or
 p

ri
vi

le
ge

 o
r 

gi
vi

ng
 a

ny
 c

on
se

nt
 o

r 
di

re
ct

io
n 

or
 ta

ki
ng

 a
ny

 o
th

er
 a

ct
io

n 
th

at
 th

e 
ho

ld
er

s 
of

 th
e 

B
on

ds
 i

ns
ur

ed
 b

y 
it 

ar
e 

en
tit

le
d 

to
 ta

ke
 

pu
rs

ua
nt

 
to

 t
hi

s 
In

de
nt

ur
e 

pe
rt

ai
ni

ng
 

to
 (

i)
 d

ef
au

lts
 

an
d 

re
m

ed
ie

s 
an

d 
(i

i)
 t

he
 

du
tie

s 
an

d 
ob

lig
at

io
ns

 o
f t

he
 T

ru
st

ee
. 

A
ll 

re
m

ed
ie

s 
gr

an
te

d 
to

 th
e 

B
on

dh
ol

de
rs

 s
ha

ll 
in

cl
ud

e 
m

an
da

m
us

. 

(c
) 

T
he

 s
ec

ur
ity

 f
or

 t
he

 B
on

ds
 s

ha
ll 

in
cl

ud
e 

a 
pl

ed
ge

 o
f 

an
y 

ag
re

em
en

t 
w

ith
 

an
y 

un
de

rl
yi

ng
 o

bl
ig

or
 t

ha
t 

is
 a

 s
ou

rc
e 

of
 p

ay
m

en
t 

fo
r 

th
e 

B
on

ds
 a

nd
 a

 d
ef

au
lt 

un
de

r 
an

y 
su

ch
 

ag
re

em
en

t s
ha

ll 
co

ns
tit

ut
e 

an
 E

ve
nt

 o
f D

ef
au

lt 
un

de
r 

th
is

 I
nd

en
tu

re
. 

(d
) 

T
he

 
m

at
ur

ity
 

of
 

B
on

ds
 

in
su

re
d 

by
 

th
e 

B
on

d 
In

su
re

r 
sh

al
l 

no
t 

be
 

ac
ce

le
ra

te
d 

w
ith

ou
t 

th
e 

co
ns

en
t 

of
 th

e 
B

on
d 

In
su

re
r 

an
d 

in
 th

e 
ev

en
t t

he
 m

at
ur

ity
 o

f t
he

 B
on

ds
 i

s 
ac

ce
le

ra
te

d,
 t

he
 B

on
d 

In
su

re
r 

m
ay

 e
le

ct
, 

in
 i

ts
 s

ol
e 

di
sc

re
tio

n,
 t

o 
pa

y 
ac

ce
le

ra
te

d 
pr

in
ci

pa
l 

an
d 

in
te

re
st

 a
cc

ru
ed

, 
on

 s
uc

h 
pr

in
ci

pa
l 

to
 th

e 
da

te
 o

f 
ac

ce
le

ra
tio

n 
(t

o 
th

e 
ex

te
nt

 u
np

ai
d 

by
 t

he
 I

ss
ue

r)
 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
be

 r
eq

ui
re

d 
to

 a
cc

ep
t 

su
ch

 a
m

ou
nt

s.
 

U
po

n 
pa

ym
en

t 
of

 s
uc

h 
ac

ce
le

ra
te

d 
pr

in
ci

pa
l 

an
d 

in
te

re
st

 a
cc

ru
ed

 t
o 

th
e 

ac
ce

le
ra

tio
n 

da
te

 a
s 

pr
ov

id
ed

 a
bo

ve
, 

th
e 

B
on

d 
In

su
re

r's
 

ob
lig

at
io

ns
 

un
de

r 
th

e 
B

on
d 

In
su

ra
nc

e 
Po

lic
y 

w
ith

 
re

sp
ec

t 
to

 
su

ch
 B

on
ds

 
sh

al
l 

be
 

fu
lly

 
di

sc
ha

rg
ed

. 

SL
U

 T
xu

st 
h

dc
n

ta
r 

(e
) 

N
o 

gr
ac

e 
pe

ri
od

 
fo

r 
a 

co
ve

na
nt

 
de

fa
ul

t 
sh

al
l 

ex
ce

ed
 

30
 

da
ys

 o
r 

be
 

ex
te

nd
ed

 f
or

 m
or

e 
th

an
 6

0 
da

ys
, w

~
th

ou
t th

e 
pr

io
r 

w
ri

tte
n 

co
ns

en
t 

of
 th

e 
B

on
d 

In
su

re
r 

N
o 

gr
ac

e 
pe

r~
od

 sh
al

l b
e 

pe
rm

itt
ed

 f
or

 p
ay

m
en

t 
de

fa
ul

ts
. 

( 
T

he
 B

on
d 

In
su

re
r 

sh
al

l 
be

 i
nc

lu
de

d 
as

 a
 t

hu
d 

pa
rt

y 
be

ne
fi

cm
y 

to
 ;

$I
S 

In
de

nt
ur

e 

(g
) 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 e

xt
ra

or
di

na
ry

 o
pt

~o
na

l,
 sp

ec
~

al
 or
 e

xt
ra

or
d~

na
ry

 
m

an
da

to
ry

 r
ed

em
pt

~o
n I

n 
pa

rt
, 

th
e 

se
le

ct
io

n 
of

 B
on

ds
 t

o 
be

 r
ed

ee
m

ed
 s

ha
ll 

be
 s

ub
je

ct
 t

o 
th

e 
ap

pr
ov

al
 o

f t
he

 B
on

d 
In

su
re

r 
T

he
 e

xe
rc

ls
e 

of
 a

ny
 p

ro
v
is

io
n
 o

f 
th

~
s In

de
nt

ur
e 

w
hi

ch
 p

er
m

lts
 t

he
 

pu
rc

ha
se

 o
f 

B
on

ds
 I

n 
he

u 
of

 r
ed

em
pt

~o
n s

ha
ll 

re
qu

lr
e 

th
e 

pr
io

r 
w

rl
tte

n 
ap

pr
ov

al
 o

f 
th

e 
B

on
d 

In
su

re
r 

~f
 an

y 
B

on
d 

so
 p

ur
ch

as
ed

 i
s 

no
t c

an
ce

lle
d 

up
on

 p
ur

ch
as

e 

(h
) 

A
ny

 
am

en
dm

en
t, 

su
pp

le
m

en
t, 

m
od

if
ic

at
io

n 
to

, 
or

 
w

ai
ve

r 
of

, 
th

is
 

In
de

nt
ur

e,
 t

he
 L

oa
n 

A
gr

ee
m

en
t, 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

, 
th

e 
M

or
tg

ag
e 

or
 a

ny
 o

th
er

 t
ra

ns
ac

tio
n 

do
cu

m
en

t, 
in

cl
ud

in
g 

an
y 

un
de

rl
yi

ng
 

se
cu

ri
ty

 
ag

re
em

en
t 

(e
ac

h 
a 

"R
el

at
ed

 D
oc

um
en

/"
), 

th
at

 
re

qu
ir

es
 t

he
 c

on
se

nt
 o

f 
B

on
dh

ol
de

rs
 o

r 
ad

ve
rs

el
y 

af
fe

ct
s 

th
e 

ri
gh

ts
 a

nd
 i

nt
er

es
ts

 o
f 

th
e 

B
on

d 
In

su
re

r 
sh

al
l b

e 
su

bj
ec

t t
o 

th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t 
of

 th
e 

B
on

d 
In

su
re

r.
 

(i
) 

U
nl

es
s 

th
e 

B
on

d 
In

su
re

r 
ot

he
rw

is
e 

di
re

ct
s,

 
up

on
 

th
e 

oc
cu

rr
en

ce
 a

nd
 

co
nt

in
ua

nc
e 

of
 a

n 
E

ve
nt

 o
f 

D
ef

au
lt 

or
 a

n 
ev

en
t 

w
hi

ch
 w

ith
 n

ot
ic

e 
or

 l
ap

se
 o

f 
tim

e 
w

ou
ld

 
co

ns
tit

ut
e 

an
 E

ve
nt

 o
f D

ef
au

lt,
 a

m
ou

nt
s 

on
 d

ep
os

it 
in

 th
e 

Pr
oj

ec
t F

un
d 

sh
al

l n
ot

 b
e 

di
sb

ur
se

d,
 b

ut
 

sh
al

l i
ns

te
ad

 b
e 

ap
pl

ie
d 

to
 th

e 
pa

ym
en

t o
f 

de
bt

 s
er

vi
ce

 o
r r

ed
em

pt
io

n 
pr

ic
e 

of
 th

e 
B

on
ds

. 

Cj)
 

T
he

 r
ig

ht
s 

gr
an

te
d 

to
 t

he
 B

on
d 

In
su

re
r 

un
de

r 
th

is
 I

nd
en

tu
re

 o
r 

an
y 

ot
he

r 
R

el
at

ed
 D

oc
um

en
t 

to
 r

eq
ue

st
, 

co
ns

en
t 

to
 o

r 
di

re
ct

 a
ny

 a
ct

io
n 

ar
e 

ri
gh

ts
 g

ra
nt

ed
 t

o 
th

e 
B

on
d 

In
su

re
r 

in
 c

on
si

de
ra

tio
n 

of
 it

s 
is

su
an

ce
 o

f 
th

e 
B

on
d 

In
su

ra
nc

e 
Po

lic
y.

 
A

ny
 e

xe
rc

is
e 

by
 t

he
 B

on
d 

In
su

re
r 

of
 s

uc
h 

ri
gh

ts
 i

s 
m

er
el

y 
an

 e
xe

rc
is

e 
of

 th
e 

B
on

d 
In

su
re

r's
 c

on
tr

ac
tu

al
 r

ig
ht

s 
an

d 
sh

al
l n

ot
 

be
 c

on
st

ru
ed

 o
r 

de
em

ed
 t

o 
be

 t
ak

en
 f

or
 th

e 
be

ne
fi

t, 
or

 o
n 

be
ha

lf
, 

of
 t

he
 B

on
dh

ol
de

rs
 a

nd
 s

uc
h 

ac
tio

n 
do

es
 n

ot
 e

vi
de

nc
e 

an
y 

po
si

tio
n 

of
 th

e 
B

on
d 

In
su

re
r, 

af
fi

rm
at

w
e 

or
 n

eg
at

iv
e,

 a
s 

to
 w

he
th

er
 

th
e 

co
ns

en
t 

of
 th

e 
B

on
do

w
ne

rs
 o

r 
an

y 
ot

he
r 

pe
rs

on
 i

s 
re

qu
ir

ed
 i

n 
ad

di
tio

n 
to

 t
he

 c
on

se
nt

 o
f 

th
e 

B
on

d 
In

su
re

r. 

(k
) 

O
nl

y 
(i

) 
ca

sh
, 

(i
i)

 n
on

-c
al

la
bl

e 
di

re
ct

 o
bl

ig
at

io
ns

 o
f 

th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

("
T

re
as

ur
ie

s"
), 

(i
ii)

 e
vi

de
nc

es
 o

f 
ow

ne
rs

hi
p 

of
 p

ro
po

rt
io

na
te

 i
nt

er
es

ts
 i

n 
fu

tu
re

 in
te

re
st

 
an

d 
pr

in
ci

pa
l p

ay
m

en
ts

 o
n 

T
re

as
ur

ie
s 

he
ld

 b
y 

a 
ba

nk
 o

r t
ru

st
 c

om
pa

ny
 a

s 
cu

st
od

ia
n,

 u
nd

er
 w

hi
ch

 
th

e 
ow

ne
r 

of
 th

e 
in

ve
st

m
en

t 
is

 th
e 

re
al

 p
ar

ty
 i

n 
in

te
re

st
 a

nd
 h

as
 th

e 
ri

gh
t 

to
 p

ro
ce

ed
 d

ir
ec

tly
 a

nd
 

in
di

vi
du

al
ly

 a
ga

in
st

 t
he

 o
bl

ig
or

 a
nd

 t
he

 u
nd

er
ly

in
g 

T
re

as
ur

ie
s 

ar
e 

no
t 

av
ai

la
bl

e 
to

 a
ny

 p
er

so
n 

cl
ai

m
in

g 
th

ro
ug

h 
th

e 
cu

st
od

ia
n 

or
 t

o 
w

ho
m

 t
he

 c
us

to
di

an
 m

ay
 b

e 
ob

lig
at

ed
, 

(i
v)

 s
ub

je
ct

 t
o 

th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t 
of

 th
e 

B
on

d 
In

su
re

r, 
pr

e-
re

fu
nd

ed
 m

un
ic

ip
al

 o
bl

ig
at

io
ns

 ra
te

d 
"A

A
A

 a
nd

 
"A

aa
" 

by
 S

&
P 

an
d 

M
oo

dy
's,

 r
es

pe
ct

iv
el

y,
 o

r 
(v

) 
su

bj
ec

t t
o 

th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t 
of

 th
e 

B
on

d 
In

su
re

r, 
se

cu
ri

tie
s 

el
ig

ib
le

 f
or

 "
A

A
A

 d
ef

ea
sa

nc
e 

un
de

r 
th

en
 e

xi
st

in
g 

cr
ite

ri
a 

of
 S

&
P

 o
r 

an
y 

co
m

bi
na

tio
n 

th
er

eo
f, 

sh
al

l 
be

 u
se

d 
to

 e
ff

ec
t 

de
fe

as
an

ce
 o

f 
th

e 
B

on
ds

 u
nl

es
s 

th
e 

B
on

d 
In

su
re

r 
ot

he
rw

is
e 

ap
pr

ov
es

. 

(1
) 

T
o 

ac
co

m
pl

is
h 

de
fe

as
an

ce
, 

th
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ge

 in
 s

uc
h 

ra
te

 o
f 

in
te

re
st

 t
o 

be
 e

ff
ec

tiv
e 

on
 th

e 
da

te
 s

uc
h 

ch
an

ge
 is

 a
nn

ou
nc

ed
 b

y 
JP

M
or

ga
n 

C
ha

se
 B

an
k)

 
pl

us
 3

%
, a

nd
 (

ii)
 th

e 
th

en
 a

pp
lic

ab
le

 h
ig

he
st

 r
at

e 
of

 in
te

re
st

 o
n 

th
e 

B
on

ds
 a

nd
 (

b)
 t

he
 m

ax
im

um
 

ra
te

 p
er

m
is

si
bl

e 
un

de
r 

ap
pl

ic
ab

le
 u

su
ry

 o
r 

si
m

ila
r l

aw
s 

lim
iti

ng
 in

te
re

st
 r

at
es

. 
T

he
 L

at
e 

Pa
ym

en
t 

R
at

e 
sh

al
l 

be
 c

om
pu

te
d 

on
 t

he
 b

as
is

 o
f 

th
e 

ac
tu

al
 n

um
be

r 
of

 d
ay

s 
el

ap
se

d 
ov

er
 a

 y
ea

r 
of

 3
60

 
da

ys
. 

T
he

 Is
su

er
 h

er
eb

y 
co

ve
na

nt
s 

an
d 

ag
re

es
, o

r 
sh

al
l c

au
se

 th
e 

C
or

po
ra

tio
n 

an
dl

or
 th

e 
B

oa
rd

 to
 

co
ve

na
nt

 a
nd

 a
gr

ee
, t

ha
t t

he
 B

on
d 

In
su

re
r 

R
ei

m
bu

rs
em

en
t 

A
m

ou
nt

s 
ar

e 
se

cu
re

d 
by

 a
 li

en
 o

n 
an

d 
pl

ed
ge

 o
f 

th
e 

T
m

st
 E

st
at

e 
an

d 
pa

ya
bl

e 
fr

om
 s

uc
h 

T
ru

st
 E

st
at

e 
on

 a
 p

ar
ity

 w
ith

 d
eb

t 
se

rv
ic

e 
'd

ue
 

on
 th

e 
B

on
ds

. 

(v
) 

Fu
nd

s 
he

ld
 i

n 
th

e 
Po

lic
y 

Pa
ym

en
ts

 A
cc

ou
nt

 s
ha

ll 
no

t 
be

 l
nv

es
te

d 
by

 t
he

 T
ru

st
ee

 a
nd

 m
ay

 n
ot

 b
e 

ap
pl

~e
d to

 s
at

is
fy

 a
ny

 c
os

ts
, e

xp
en

se
s 

or
 li

ab
~l

it
ie

s o
f 

th
e 

T
ru

st
ee

 
A

ny
 f

un
ds

 r
em

al
ni

ng
 i

n 
th

e 
P

ol
~

cy
 Pa

ym
en

ts
 A

cc
ou

nt
 f

ol
lo

w
in

g 
a 

B
on

d 
pa

ym
en

t 
da

te
 s

ha
ll 

pr
om

pt
ly

 b
e 

re
m

~t
te

d to
 th

e 
B

on
d 

In
su

re
r 

I,
, 
, 

(p
) 

T
he

 B
on

d 
In

su
re

r 
sh

al
l, 

to
 th

e 
ex

te
nt

 i
t m

ak
es

 a
ny

 p
ay

m
en

t 
of

 p
ri

nc
ip

al
 o

f 
or

 in
te

re
st

 o
n 

th
e 

B
on

ds
, 

be
co

m
e 

su
br

og
at

ed
 t

o 
th

e 
ri

gh
ts

 o
f 

th
e 

re
ci

pi
en

ts
 o

f 
su

ch
 p

ay
m

en
ts

 i
n 

:N
18

8>
28

0 
6
)
 

30
 

SL
U

 T
ru

st
 In

dm
!u

rc
 



ac
co

rd
an

ce
 w

ith
 t

he
 t

er
m

s 
of

 t
he

 B
on

d 
In

su
ra

nc
e 

Po
lic

y.
 E

ac
h 

ob
lig

at
io

n 
of

 t
he

 I
ss

ue
r, 

th
e 

C
or

po
ra

tio
n 

or
 t

he
 B

oa
rd

 t
o 

th
e 

B
on

d 
In

su
re

r 
un

de
r 

th
e 

R
el

at
ed

 D
oc

um
en

ts
 s

ha
ll 

su
rv

iv
e 

di
sc

ha
rg

e 
or

 te
rm

in
at

io
n 

of
 s

uc
h 

R
el

at
ed

 D
oc

um
en

ts
. 

(q
) 

T
he

 I
ss

ue
r 

sh
al

l 
pa

y 
or

 r
ei

m
bu

rs
e,

 o
r 

ca
us

e 
th

e 
C

or
po

ra
tio

n 
an

dl
or

 t
he

 
B

oa
rd

 t
o 

pa
y 

or
 r

ei
m

bu
rs

e,
 t

he
 B

on
d 

In
su

re
r 

an
y 

an
d 

al
l 

ch
ar

ge
s,

 f
ee

s,
 c

os
ts

 a
nd

 e
xp

en
se

s 
th

at
 

th
e 

B
on

d 
In

su
re

r 
m

ay
 r

ea
so

na
bl

y 
pa

y 
or

 i
nc

ur
 i

n 
co

nn
ec

tio
n 

w
ith

 
(i

) 
th

e 
ad

m
in

is
tr

at
io

n,
 

en
fo

rc
em

en
t, 

de
fe

ns
e 

or
 p

re
se

rv
at

io
n 

of
 a

ny
 r

ig
ht

s 
or

 s
ec

ur
ity

 i
n 

an
y 

R
el

at
ed

 D
oc

um
en

t; 
(i

i)
 t

he
 

pu
rs

ui
t 

of
 a

ny
 r

em
ed

ie
s 

un
de

r 
th

is
 I

nd
en

tu
re

 o
r 

an
y 

ot
he

r 
R

el
at

ed
 D

oc
um

en
t 

or
 o

th
er

w
is

e 
af

fo
rd

ed
 b

y 
la

w
 o

r 
eq

ui
ty

, 
(i

ii)
 a

ny
 a

m
en

dm
en

t, 
w

ai
ve

r 
or

 o
th

er
 a

ct
io

n 
w

ith
 r

es
pe

ct
 to

, o
r r

el
at

ed
 

to
, t

hi
s 

In
de

nt
ur

e 
or

 a
ny

 o
th

er
 R

el
at

ed
 D

oc
um

en
t 

w
he

th
er

 o
r 

no
t 

ex
ec

ut
ed

 o
r 

co
m

pl
et

ed
, 

or
 (

iv
) 

an
y 

lit
ig

at
io

n 
or

 o
th

er
 d

is
pu

te
 in

 c
on

ne
ct

io
n 

w
ith

 t
hi

s 
In

de
nt

ur
e 

or
 a

ny
 o

th
er

 R
el

at
ed

 D
oc

um
en

t 
or

 th
e 

tr
an

sa
ct

io
ns

 c
on

te
m

pl
at

ed
 t

he
re

by
, 

ot
he

r 
th

an
 c

os
ts

 r
es

ul
tin

g 
fr

om
 t

he
 f

ai
lu

re
 o

f 
th

e 
B

on
d 

In
su

re
r 

to
 h

on
or

 it
s 

ob
lig

at
io

ns
 u

nd
er

 th
e 

B
on

d 
In

su
ra

nc
e 

Po
lic

y.
 T

he
 B

on
d 

In
su

re
r 

re
se

rv
es

 t
he

 
ri

gh
t 

to
 c

ha
rg

e 
a 

re
as

on
ab

le
 f

ee
 a

s 
a 

co
nd

iti
on

 t
o 

ex
ec

ut
in

g 
an

y 
am

en
dm

en
t, 

w
ai

ve
r 

or
 c

on
se

nt
 

pr
op

os
ed

 in
 r

es
pe

ct
 o

f t
hi

s 
In

de
nt

ur
e 

or
 a

ny
 o

th
er

 R
el

at
ed

 D
oc

um
en

t. 

(r
) 

A
ft

er
 p

ay
m

en
t 

of
 r

ea
so

na
bl

e 
ex

pe
ns

es
 o

f 
th

e 
T

ru
st

ee
, t

he
 a

pp
lic

at
io

n 
of

 
fu

nd
s 

re
al

iz
ed

 u
po

n 
de

fa
ul

t 
sh

al
l 

be
 a

pp
lie

d 
to

 t
he

 p
ay

m
en

t 
of

 e
xp

en
se

s 
of

 th
e 

Is
su

er
 o

r 
re

ba
te

 
on

ly
 a

ft
er

 th
e 

pa
ym

en
t 

of
 p

as
t d

ue
 a

nd
 c

ur
re

nt
 d

eb
t s

er
vi

ce
 o

n 
th

e 
B

on
ds

 a
nd

 a
m

ou
nt

s 
re

qu
ir

ed
 t

o 
re

st
or

e 
th

e 
D

eb
t S

er
vi

ce
 R

es
er

ve
 F

un
d 

to
 th

e 
D

eb
t S

er
vi

ce
 R

es
er

ve
 R

eq
ui

re
m

en
t. 

?
 

(s
) 

T
he

 B
on

d 
In

su
re

r 
sh

al
l b

e 
en

tit
le

d 
to

 p
ay

 p
ri

nc
ip

al
 o

r i
nt

er
es

t o
n 

th
e 

B
on

ds
 

th
at

 s
ha

ll 
be

co
m

e 
D

ue
 f

or
 P

ay
m

en
t 

bu
t 

sh
al

l 
be

 u
np

ai
d 

by
 r

ea
so

n 
of

 N
on

pa
ym

en
t 

by
 t

he
 I

ss
ue

r 
(a

s 
su

ch
 te

rm
s 

ar
e 

de
fi

ne
d 

in
 th

e 
B

on
d 

In
su

ra
nc

e 
Po

lic
y)

 a
nd

 a
ny

 a
m

ou
nt

s 
du

e 
on

 th
e 

B
on

ds
 a

s a
 

re
su

lt 
of

 a
cc

el
er

at
io

n 
of

 t
he

 m
at

ur
ity

 t
he

re
of

 i
n 

ac
co

rd
an

ce
 w

ith
 t

hi
s 

In
de

nt
ur

e,
 w

he
th

er
 o

r 
no

t 
th

e 
B

on
d 

In
su

re
r 

ha
s 

re
ce

iv
ed

 a
 N

ot
ic

e 
of

 N
on

pa
ym

en
t 

(a
s 

su
ch

 te
rm

s 
ar

e 
de

fi
ne

d 
in

 th
e 

B
on

d 
In

su
ra

nc
e 

Po
lic

y)
 o

r 
a 

cl
ai

m
 u

po
n 

th
e 

B
on

d 
In

su
ra

nc
e 

Po
lic

y.
 

(t
) 

T
he

 B
on

d 
In

su
re

r 
sh

al
l 

be
 p

ro
vi

de
d 

w
ith

 th
e 

fo
llo

w
in

g 
in

fo
rm

at
io

n 
by

 t
he

 
Is

su
er

, t
he

 C
or

po
ra

tio
n,

 t
he

 B
oa

rd
 o

r t
he

 T
ru

st
ee

, a
s 

th
e 

ca
se

 m
ay

 b
e:

 

(i
) 

A
nn

ua
l 

au
di

te
d 

fi
na

nc
ia

l 
st

at
em

en
ts

 w
ith

in
 1

50
 d

ay
s 

af
te

r 
th

e 
en

d 
of

 t
he

 C
or

po
ra

tio
n'

s 
fi

sc
al

 y
ea

r 
(t

og
et

he
r 

w
ith

 a
 c

er
tif

ic
at

io
n 

of
 t

he
 C

or
po

ra
tio

n 
th

at
 i

t 
is

 n
ot

 
aw

ar
e 

of
 a

ny
 d

ef
au

lt 
or

 E
ve

nt
 o

f 
D

ef
au

lt 
un

de
r 

th
is

 I
nd

en
tu

re
), 

an
d 

th
e 

C
or

po
ra

tio
n'

s 
an

nu
al

 
bu

dg
et

 w
ith

in
 3

0 
da

ys
 a

ft
er

 t
he

 a
pp

ro
va

l 
th

er
eo

f 
to

ge
th

er
 w

ith
 s

uc
h 

ot
he

r 
in

fo
rm

at
io

n,
 d

at
a 

or
 

re
po

rt
s 

as
 th

e 
B

on
d 

In
su

re
r 

sh
al

l r
ea

so
na

bl
y 

re
qu

es
t 

fr
om

 ti
m

e 
to

 ti
m

e;
 

(i
i)

 
N

ot
ic

e 
of

 a
ny

 d
ra

w
 u

po
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

w
ith

in
 

tw
o 

B
us

in
es

s 
D

ay
s 

af
te

r 
kn

ow
le

dg
e 

th
er

eo
f 

ot
he

r 
th

an
 (

i)
 w

ith
dr

aw
al

s 
of

 a
m

ou
nt

s 
in

 e
xc

es
s 

of
 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t 

an
d 

(i
i)

 w
ith

dr
aw

al
s 

in
 c

on
ne

ct
io

n 
w

ith
 a

 r
ef

un
di

ng
 o

f 
B

on
ds

; 

(i
ii)

 
N

ot
ic

e 
of

 a
ny

 d
ef

au
lt 

kn
ow

n 
to

 th
e 

T
ru

st
ee

, t
he

 B
oa

rd
 o

r t
he

 I
ss

ue
r 

w
ith

in
 f

iv
e 

B
us

in
es

s D
ay

s 
af

te
r 

kn
ow

le
dg

e 
th

er
eo

f;
 

(i
v)

 
Pr

io
r 

no
tic

e 
of

 th
e 

ad
va

nc
e 

re
fu

nd
in

g 
or

 r
ed

em
pt

io
n 

of
 a

ny
 o

f 
th

e 
B

on
ds

, i
nc

lu
di

ng
 th

e 
pr

in
ci

pa
l a

m
ou

nt
, m

at
ur

iti
es

 a
nd

 C
U

SI
P 

nu
m

be
rs

 th
er

eo
f;

 

(v
) 

N
ot

ic
e 

of
 t

he
 r

es
ig

na
tio

n 
or

 r
em

ov
al

 o
f 

th
e 

T
ru

st
ee

 a
nd

 B
on

d 
R

eg
is

tr
ar

 a
nd

 th
e 

ap
po

in
tm

en
t 

of
, a

nd
 a

cc
ep

ta
nc

e 
of

 d
ut

ie
s b

y,
 a

ny
 s

uc
ce

ss
or

 th
er

et
o;

 

(v
i)

 
N

ot
ic

e 
of

 t
he

 c
om

m
en

ce
m

en
t 

of
 a

ny
 p

ro
ce

ed
in

g 
by

 o
r 

ag
ai

ns
t 

th
e 

Is
su

er
 o

r 
C

or
po

ra
tio

n 
co

m
m

en
ce

d 
un

de
r 

th
e 

U
ni

te
d 

St
at

es
 B

an
kr

up
tc

y 
C

od
e 

or
 a

ny
 o

th
er

 
ap

pl
ic

ab
le

 b
an

kr
up

tc
y,

 i
ns

ol
ve

nc
y,

 r
ec

ei
ve

rs
hi

p,
 r

eh
ab

ili
ta

tio
n 

or
 s

im
ila

r 
la

w
 (

an
 "

In
~o

lv
en

cy
 

Pr
oc

ee
dm

ng
")

; 

(v
ii)

 
N

ot
ic

e 
of

 t
he

 
m

ak
in

g 
of

 
an

y 
cl

ai
m

 
in

 
co

nn
ec

tio
n 

w
ith

 
an

y 
In

so
lv

en
cy

 P
ro

ce
ed

in
g 

se
ek

in
g 

th
e 

av
oi

da
nc

e 
as

 a
 p

re
fe

re
nt

ia
l 

tr
an

sf
er

 
of

 a
ny

 p
ay

m
en

t 
of

 
pr

in
ci

pa
l o

f, 
or

 in
te

re
st

 o
n,

 th
e 

B
on

ds
; 

(v
iii

) 
A

 
fu

ll 
or

ig
in

al
 

tr
an

sc
ri

pt
 

of
 

al
l 

pr
oc

ee
di

ng
s 

re
la

tin
g 

to
 

th
e 

ex
ec

ut
io

n 
of

 a
ny

 a
m

en
dm

en
t, 

su
pp

le
m

en
t, 

or
 w

ai
ve

r 
to

 th
e 

R
el

at
ed

 D
oc

um
en

ts
; 

an
d 

(i
x)

 
A

ll 
re

po
rt

s,
 

no
tic

es
 

an
d 

co
rr

es
po

nd
en

ce
 

to
 

be
 

de
liv

er
ed

 
to

 
B

on
dh

ol
de

rs
 u

nd
er

 th
e 

te
rm

s 
of

 th
e 

R
el

at
ed

 D
oc

um
en

ts
. 

(u
) 

In
 a

dd
iti

on
, t

o 
th

e 
ex

te
nt

 t
ha

t 
th

e 
Is

su
er

, t
he

 B
oa

rd
 o

r 
th

e 
C

or
po

ra
tio

n 
ha

s 
en

te
re

d 
in

to
 a

 c
on

tin
ui

ng
 d

is
cl

os
ur

e 
ag

re
em

en
t, 

co
ve

na
nt

 o
r 

un
de

rt
ak

in
g 

w
ith

 r
es

pe
ct

 t
o 

th
e 

B
on

ds
, a

ll 
in

fo
rm

at
io

n 
fu

rn
is

he
d 

pu
rs

ua
nt

 t
o 

su
ch

 a
gr

ee
m

en
ts

 sh
al

l 
al

so
 b

e 
pr

ov
id

ed
 t

o 
th

e 
B

on
d 

In
su

re
r, 

si
m

ul
ta

ne
ou

sl
y 

w
ith

 th
e 

fu
rn

is
hi

ng
 o

f 
su

ch
 in

fo
rm

at
io

n.
 

(v
) 

T
he

 
B

on
d 

In
su

re
r 

sh
al

l 
ha

ve
 

th
e 

ri
gh

t 
to

 
re

ce
iv

e 
su

ch
 

ad
di

tio
na

l 
in

fo
rm

at
io

n 
as

 it
 m

ay
 r

ea
so

na
bl

y 
re

qu
es

t. 

(w
) 

T
he

 I
ss

ue
r, 

th
e 

B
oa

rd
 a

nd
 th

e 
C

or
po

ra
tlo

n 
w

lll
 p

er
m

lt 
th

e 
B

on
d 

In
su

re
r 

to
 

dl
sc

us
s 

th
e 

af
fa

lr
s,

 f
in

an
ce

s 
an

d 
ac

co
un

ts
 o

f 
th

e 
Is

su
er

, 
th

e 
B

oa
rd

 a
nd

 t
he

 C
or

po
ra

tlo
n 

or
 a

ny
 

ln
fo

rm
at

~o
n th

e 
B

on
d 

In
su

re
r 

m
ay

 r
ea

so
na

bl
y 

re
qu

es
t 

re
ga

rd
in

g 
th

e 
se

cu
rl

ty
 f

or
 th

e 
B

on
ds

 w
lth

 
ap

pr
op

rl
at

e 
of

fi
ce

rs
 o

f 
th

e 
Is

su
er

, 
th

e 
B

oa
rd

 a
nd

 t
he

 C
or

po
ra

t~
on

 an
d 

w
~

ll
 us

e 
co

m
m

er
c~

dl
l~

 
re

as
on

ab
le

 e
ff

or
ts

 to
 e

na
bl

e 
th

e 
B

on
d 

In
su

re
r 

to
 h

av
e 

ac
ce

ss
 to

 t
he

 f
ac

~
l~

ti
es

, bo
ok

s 
an

d 
re

co
rd
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e 
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er
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C
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tlo

n 
on
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 b
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m
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up

on
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bl

e 
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lo
r 

no
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e 

(x
) 

T
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 T
ru

st
ee

 s
ha

ll 
no

t~
fy

 th
e 

B
on

d 
In

su
re

r 
of

 a
ny

 f
a~

lu
re
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 th

e 
Is

su
er

 o
r t

he
 

C
or

po
ra

t~
on
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pr
ov

~
de

 no
tlc

es
, 

ce
rt

if
ic

at
es

 
an

d 
ot

he
r 
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fo

rm
at

~o
n 

un
de

r 
th

e 
tr

an
sa

ct
id
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cu
m

en
ts
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N
ot

w
ith

st
an

di
ng

 
sa
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fa

ct
io

n 
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 t
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 o
th

er
 c

on
di

tio
ns

 t
o 

th
e 

is
su

an
ce

 o
f 

C
om

pl
et

io
n 

B
on

ds
 s

et
 f

or
th
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n 

th
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 I
nd

en
tu

re
, 

no
 s

uc
h 

is
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an
ce

 m
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 o
cc

ur
 (

1)
 i

f 
an

 E
ve

nt
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f 
D

ef
au

lt 
(o

r 
an

y 
ev

en
t w

hi
ch

, 
on

ce
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ll 
no
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e 
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ra
ce

 p
er

io
ds
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av

e 
pa

ss
ed

, 
w

ou
ld

 c
on

st
itu

te
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n 
E

ve
nt

 o
f D

ef
au

lt)
 e
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s 
un

le
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h 
de
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t 
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l 
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 c
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n 
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 u
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s 
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D
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Se
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R
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un

d 
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 f
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de

d 
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he

 D
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R
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m
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t 
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e 
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e 
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ce

 o
f 
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et
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n 

B
on
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er

 c
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w

is
e 
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y 

th
e 

B
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re
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2
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 d

et
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g 

w
he
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m
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t, 
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en
t, 

w
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 f
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se
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ff
ec

t 
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e 
se
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ty
 

SL
U
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r 

th
e 

B
on
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 o

r 
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e 
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gh
ts

 o
f 
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e 

B
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e 
T
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 s
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ll 
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id
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t 
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 s
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h 

am
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t, 
w

ai
ve
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 p
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y 
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r. 
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 f
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, 

th
er
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l b
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C
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o 
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e 
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if

ic
at

e 
of

 d
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e 
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d 
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e 
m
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 C
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 p
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 d
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 c
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 t
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 p
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B
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f 
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w

 D
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 f
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C
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d 
In
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re
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re
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 D
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E
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 D
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A

gr
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l p
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 p

er
m
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w
ith

ou
t 

th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t 
of

 t
he

 B
on

d 
In

su
re

r)
. 

A
n 

ex
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ut
ed

 c
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y 
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 e
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h 
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uc

h 
op
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io

n 
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d 
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r, 
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 T
ru

st
ee
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ha
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e 

ce
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if
ic

at
e,
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s 

th
e 
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 m
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 b
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0

 
sh
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l b

e 
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d 
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e 
B

on
d 

In
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re
r 
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 d
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iv
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e 
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c)

 
A

ny
 i

nt
er

es
t r

at
e 

ex
ch

an
ge
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gr

ee
m

en
t 
("
Sw
ap
 A

gr
ee

m
en

t"
) 

en
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re
d 

in
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 b
y 

th
e 

C
or
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tio
n 

or
 t
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rd
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 s
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n 
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ri

ty
 w
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 t
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ds

 s
ha

ll 
m

ee
t 
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e 
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w
in
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o 

lo
ng

 a
s 

an
y 

In
su
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d 

B
on

ds
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ut
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an
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) 

th
e 
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ap

 A
gr

ee
m

en
t 

m
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t 
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te
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d 
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e 
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te
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st

 c
os
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d 
to

, o
r a

 h
ed

ge
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ga
in

st
 (

a)
 a

ss
et

s 
th

en
 h

el
d,

 o
r (

b)
 d

eb
t 

th
en
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ut

st
an

di
ng

, 
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 (
iii

) 
de
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 r

ea
so

na
bl

y 
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pe
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ed
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o 
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d 

w
ith

in
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t 
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ii)

 t
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w

ap
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gr
ee

m
en

t 
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al
l 

no
t 

co
nt
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n 

an
y 

le
ve

ra
ge
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m
en

t 
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 m
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r 
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m
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ne
nt
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er
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~
 

un
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e 
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 m
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m
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e 
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t 

w
hi
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se
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e 
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h 
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en
t 
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 c

om
po

ne
nt
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U

nl
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s 
ot

he
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e 

co
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en
te

d 
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n 

w
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tin
g 
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 t
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 B

on
d 

In
su

re
r, 

an
y 

un
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su
re

d 
ne

t s
et

tle
m

en
t, 
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ge

 o
r 

ot
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r 
te

rm
in

at
io

n 
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ou
nt

 
th

en
 i

n 
ef

fe
ct

 s
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ll 
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 s
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te

 t
o 

de
bt

 s
er
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ce

 o
n 

th
e 

B
on

ds
 a

nd
 o

n 
an

y 
de

bt
 o

n 
pa

ri
ty
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th

e 
B

on
ds

. 
T
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or
po

ra
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n 
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 t
he
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 s
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ll 
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t 
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at

e 
a 
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 A
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m
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t 

un
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t 
de

m
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st
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te
s 

to
 th

e 
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fa
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io

n 
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 th
e 

B
on

d 
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r 
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r 
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 th

e 
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t 
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ny

 s
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h 
te

rm
in

at
io

n 
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ou
nt

 t
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t 
su
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m
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t 

w
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 c
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e 
C

or
po

ra
tio

n 
or

 th
e 

B
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rd
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be
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n 

de
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ul
t 

un
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r 
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e 
R

el
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ed
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oc
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en
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in

cl
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in
g 
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t 

no
t 
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d 
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, 
an

y 
m

on
et
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y 
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at
io

ns
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re

un
de

r. 
A

ll 
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un
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rp
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s 
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nt
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w
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m
en

t 
m
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t 
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ve
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 r

at
in

g 
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t 
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y 
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d 

M
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. 
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 t
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 c
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nt
er
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rt

y 
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 g
ua

ra
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 r
at

in
g 
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lls

 b
el

ow
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A
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r 
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3"
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 S

&
P 
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oo
dy

's
, 
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e 

co
un

te
rp

ar
ty

 o
r 
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ar

an
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r 
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l 

ex
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ut
e 

a 
cr

ed
it 

su
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or
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o 
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e 
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 A
gr

ee
m

en
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w
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 c
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x 
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e 
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 th
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B
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d 

In
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re
r. 
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 th
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un
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rp
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e 
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an

to
r's

 
lo

ng
 t

er
m
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g 
fa
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 b

el
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B
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B

B
B
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r 
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 re

pl
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em
en
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un
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r 
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ar
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ce
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 to
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e 

B
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In
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r, 
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al
l b
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at
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f F
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s 
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U
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 p
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B
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ll 
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d 
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T
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g:
 

(I
) 

B
on

d 
Pr

oc
ee

ds
 F

un
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e 

T
ru

st
ee

 
di

re
ct

io
ns

 r
es

pe
ct

in
g 

th
e 

in
ve

st
m

en
t 

or
 l

iq
ui

da
tio

n 
of

 a
ny

 m
on

ey
 

re
qu

ir
ed

 
to

 
be

 
in

ve
st

ed
 

he
re

un
de

r, 
su

bj
ec

t, 
ho

w
ev

er
, t

o 
th

e 
pr

ov
is

io
ns

 o
f t

hi
s 

A
rt

ic
le

 a
nd

 A
rt

ic
le

 5
 o

f t
he

 A
gr

ee
m

en
t, 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
th

en
 i

nv
es

t 
su

ch
 m

on
ey

 u
nd

er
 th

is
 S

ec
t~

on
 as
 s

o 
di

re
ct

ed
. 

T
he

 T
ru

st
ee

 s
ha

ll 
in

 
no

 e
ve

nt
 h

av
e 

an
y 

lia
bi

lit
y 

fo
r 

an
y 

lo
ss

 r
es

ul
tin

g 
fr

om
 t

he
 i

nv
es

tm
en

t 
of

 m
on

ey
s 

in
 a

cc
or

da
nc

e 
w

ith
 t

he
 d

ir
ec

tio
ns

 o
f 

th
e 

A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e.

 
T

he
 T

ru
st

ee
 s

ha
ll 

fu
rn

is
h 

th
e 

Is
su

er
 a

nn
ua

lly
 w

ith
 a

 w
ri

tte
n 

co
py

 a
nd

 th
e 

C
or

po
ra

tio
n 

w
ith

 a
 w

ri
tte

n 
co

py
 f

or
 th

e 
B

oa
rd

, a
nd

, i
f 

re
qu

es
te

d,
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, 

on
 a

t l
ea

st
 a

 m
on

th
ly

 b
as

is
, 

of
 th

e 
ty

pe
s,

 a
m

ou
nt

s,
 y

ie
ld

 a
nd

 
m

at
ur

iti
es

 o
f a

ll 
su

ch
 in

ve
st

m
en

ts
. 

(c
) 

A
ll 

in
ve

st
m

en
ts

, 
an

d 
th

e 
va

lu
e 

of
 e

ac
h 

fu
nd

 a
nd

 a
cc

ou
nt

 h
er

eu
nd

er
, 

sh
al

l 
be

 v
al

ue
d 

by
 t

he
 T

ru
st

ee
 p

ur
su

an
t 

to
 th

e 
de

fi
ni

tio
n 

of
 P

er
m

itt
ed

 I
nv

es
tm

en
ts

 h
er

ei
n 

as
 fr

eq
ue

nt
ly

 
as
 d

ee
m

ed
 n

ec
es

sa
ry

 b
y 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
bu

t 
no

t 
le

ss
 o

ft
en

 th
an

 m
on

th
ly

. 
D

ef
ic

ie
nc

ie
s 

in
 th

e 
am

ou
nt

 o
n 

de
po

si
t i

n 
an

y 
fu

nd
 o

r a
cc

ou
nt

 r
es

ul
tin

g 
fr

om
 a

 d
ec

lin
e 

in
 m

ar
ke

t v
al

ue
 s

ha
ll 

be
 

re
st

or
ed

 n
o 

la
te

r 
th

an
 th

e 
su

cc
ee

di
ng

 v
al

ua
tio

n 
da

te
. 

Se
ct

io
n 

4.
1 

1 
D

e~
os

it
or

v o
f 

M
on

ey
s 

an
d 

Se
cu

ri
tv

 f
or

 D
ep

os
its

. 
A

ll 
of

 t
he

 f
un

ds
 a

nd
 

ac
co

un
ts

 e
st

ab
lis

he
d 

he
re

un
de

r 
sh

al
l b

e 
sp

ec
ia

l t
ru

st
 a

cc
ou

nt
s 

he
ld

 b
y 

th
e 

T
ru

st
ee

 i
n 

tr
us

t 
fo

r t
he

 
be

ne
fi

t o
f t

he
 o

w
ne

rs
 o

f t
he

 B
on

ds
 a

nd
 s

ha
ll 

no
t 

be
 s

ub
je

ct
 to

 l
ie

n 
or

 a
tta

ch
m

en
t 

by
 a

ny
 c

re
di

to
rs

 
of

 t
he

 T
ru

st
ee

, 
th

e 
Is

su
er

, 
th

e 
C

or
po

ra
tio

n,
 o

r 
th

e 
B

oa
rd

. U
ni

nv
es

te
d 

su
m

s 
in

 t
he

se
 f

un
ds

 a
nd

 
ac

co
un

ts
 s

ha
ll 

be
 c

on
tin

ua
lly

 s
ec

ur
ed

 a
s 

ar
e 

de
po

si
ts

 o
f 

un
in

ve
st

ed
 s

in
ki

ng
 f

un
ds

 o
f 

po
lit

ic
al

 
su

bd
iv

is
io

ns
 o

f t
he

 S
ta

te
 o

r 
in

 th
e 

m
an

ne
r 

pr
es

cr
ib

ed
 b

y 
fe

de
ra

l 
la

w
 f

or
 s

ec
ur

in
g 

an
y 

fe
de

ra
l t

ru
st

 

(?
 

fu
nd

s 
as

 m
ay

 b
e 

pr
es

cr
ib

ed
 f

ro
m

 ti
m

e 
to

 ti
m

e 
by

 t
he

 C
om

pt
ro

lle
r 

of
 th

e 
C

ur
re

nc
y.

 
C

L
 

b
 

Se
ct

io
n 

4.
12

 
A

rb
itr

ac
e.

 
N

ot
w

ith
st

an
di

ng
 

an
y 

of
 t

he
 

ot
he

r 
pr

ov
~s

io
ns

 he
re

of
, 

th
e 

P
 

C
or

po
ra

tio
n 

sh
al

l 
no

t 
di

re
ct

 th
e 

in
ve

st
m

en
t 

of
 m

on
ey

s 
in

 th
e 

va
ri

ou
s 

fu
nd

s 
an

d 
ac

co
un

ts
 c

re
at

ed
 

he
re

un
de

r 
in

 a
 m

an
ne

r 
w

hi
ch

 w
ou

ld
 r

es
ul

t i
n 

th
e 

lo
ss

 o
f 

ex
cl

us
io

n 
fr

om
 g

ro
ss

 in
co

m
e 

of
 in

te
re

st
 

on
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 f

or
 f

ed
er

al
 i

nc
om

e 
ta

x 
pu

rp
os

es
 o

r 
in

 s
uc

h 
m

an
ne

r 
w

hi
ch

 w
ou

ld
 

re
su

lt 
in

 th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 b

ec
om

in
g 

"a
rb

itr
ag

e 
bo

nd
s"

 w
ith

in
 th

e 
m

ea
ni

ng
 o

f 
Se

ct
io

n 
14

8 
of

 th
e 

C
od

e.
 

Se
ct

io
n 

4.
13

 
Pa

vm
en

ts
 F

ro
m

 P
ro

ie
ct

 F
un

d 

(a
) 

Pa
ym

en
t 

of
 th

e 
C

os
ts

 o
f 

th
e 

Fa
ci

lit
ie

s 
sh

al
l 

be
 m

ad
e 

fr
om

 th
e 

pr
oc

ee
ds

 o
f 

th
e 

B
on

ds
 d

ep
os

ite
d 

in
to

 t
he

 a
pp

ro
pr

ia
te

 a
cc

ou
nt

 o
f 

th
e 

Pr
oj

ec
t 

Fu
nd

; 
pr

ov
id

ed
, 

ho
w

ev
er

 t
ha

t 
in

te
re

st
 

ea
rn

in
gs

 o
n 

th
e 

am
ou

nt
s 

de
po

si
te

d 
in

to
 t

ha
t 

ac
co

un
t 

of
 t

he
 P

ro
je

ct
 

Fu
nd

 s
ha

ll 
be

 
tr

an
sf

er
re

d 
m

on
th

ly
 t

o 
th

e 
co

rr
es

po
nd

in
g 

ac
co

un
t 

of
 th

e 
D

eb
t 

Se
rv

ic
e 

Fu
nd

 a
nd

 u
se

d 
to

 m
ak

e 
th

e 
ne

xt
 p

ay
m

en
t 

of
 i

nt
er

es
t 

on
 th

e 
co

rr
es

po
nd

in
g 

se
ri

es
 o

f 
B

on
ds

. 
A

ll 
pa

ym
en

ts
 f

ro
m

 t
he

 P
ro

je
ct

 
Fu

nd
 s

ha
ll 

be
 s

ub
je

ct
 t

o 
th

e 
pr

ov
is

io
ns

 a
nd

 r
es

tr
ic

tio
ns

 s
et

 f
or

th
 i

n 
th

is
 A

rt
ic

le
, 

an
d 

th
e 

Is
su

er
 

co
ve

na
nt

s 
th

at
 i

t 
w

ill
 n

ot
 c

au
se

 o
r 

pe
rm

it 
to

 b
e 

p
a~

d
 fr
om

 t
he

 P
ro

je
ct

 F
un

d 
an

y 
su

m
s 

ex
ce

pt
 i

n 
ac

co
rd

an
ce

 w
ith

 s
uc

h 
pr

ov
is

io
ns

 a
nd

 re
st

ri
ct

io
ns

. 

(b
) 

M
on

ey
s 

in
 t

he
 S

er
ie

s 
20

1 0
A

 B
on

ds
 P

ro
je

ct
 A

cc
ou

nt
 a

nd
 th

e 
Se

ri
es

 2
01

0B
 

B
on

ds
 P

ro
je

ct
 A

cc
ou

nt
 o

f 
th

e 
Pr

oj
ec

t 
Fu

nd
 s

ha
ll 

be
 u

se
d 

to
 p

ay
 t

he
 r

es
pe

ct
iv

e 
C

os
ts

 o
f 

th
e 

Fa
ci

lit
ie

s;
 p

ro
vi

de
d 

th
at

 i
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

un
de

r 
th

e 
A

gr
ee

m
en

t 
or

 I
nd

en
tu

re
 h

as
 o

cc
ur

re
d 

an
d 

is
 c

on
tin

ui
ng

, 
th

e 
T

ru
st

ee
 s

ha
ll,

 a
t t

he
 d

ir
ec

tio
n 

of
 th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 t

ra
ns

fe
r 

m
on

ey
s 

in
 th

e 
Pr

oj
ec

t F
un

d 
to

 th
e 

ap
pr

op
ri

at
e 

ac
co

un
t 

of
 th

e 
D

eb
t 

Se
rv

ic
e 

Fu
nd

 f
or

 th
e 

pu
rp

os
e 

of
 p

ay
in

g 
th

e 
pr

in
ci

pa
l 

of
 a

nd
 in

te
re

st
 o

n 
th

e 
B

on
ds

. 

SL
U

 T
~

u
sl

 hd
rn

lu
lr

 

Se
ct

io
n 

4.
14

 
C

os
ts

 o
f 

th
e 

Fa
ci

lit
ie

s.
 

Fo
r 

th
e 

pu
rp

os
e 

of
 th

is
 I

nd
en

tu
re

, 
th

e 
C

os
ts

 o
f 

th
e 

Fa
ci

lit
ie

s 
sh

al
l 

em
br

ac
e 

su
ch

 c
os

ts
 a

s 
ar

e 
el

ig
ib

le
 c

os
ts

 w
ith

in
 t

he
 p

ur
vi

ew
 o

f 
th

e 
A

ct
 a

nd
 t

he
 

C
od

e 
an

d,
 w

ith
ou

t 
in
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tio

n 
or

 
re

lo
ca

tio
n 

of
 a

ny
 p

ro
pe

rt
y 

da
m

ag
ed

 o
r 

de
st

ro
ye

d 
in

 c
on

ne
ct

io
n 

w
ith

 s
uc

h 
co

ns
tr

uc
tio

n,
 

th
e 

re
m

ov
al

, d
em

ol
iti

on
 o

r 
re

lo
ca

tio
n 

of
 a

ny
 s

tr
uc

tu
re

s,
 a

nd
 th

e 
cl

ea
ri

ng
 o

f 
la

nd
s 

an
d 

th
e 

re
as

on
ab

ly
 

al
lo

ca
bl

e 
ex

pe
ns

es
 o

f t
he

 C
or

po
ra

tio
n 

w
ith

 r
es

pe
ct

 to
 th

e 
Fa

ci
lit

ie
s;

 

(b
) 

th
e 

co
st

 o
f 

ac
qu

ir
in

g 
by

 p
ur

ch
as

e,
 i

f 
de

em
ed

 e
xp

ed
ie

nt
, 

or
 l

ea
si

ng
 s

uc
h 

L
an

d,
 r

ig
ht

s,
 r

ig
ht

s 
of

 w
ay

, 
se

rv
itu

de
s,

 e
as

em
en

ts
, 

fr
an

ch
is

es
 a

nd
 o

th
er

 i
nt

er
es

ts
 a

s 
m

ay
 b

e 
de

em
ed

 
ne

ce
ss

ar
y 

or
 

co
nv

en
ie

nt
 

by
 

th
e 

A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e 

fo
r 

th
e 

co
ns

tr
uc

tio
n 

an
d 

eq
ui

pp
in

g 
of

 th
e 

Fa
ci

lit
ie

s,
 t

he
 c

os
t o

f 
op

tio
ns

 a
nd

 p
ar

tia
l 

pa
ym

en
ts

 t
he

re
on

, t
he

 
co

st
 o

f 
de

m
ol

is
hi

ng
 o

r 
re

m
ov

in
g 

an
y 

bu
ild

in
gs

 o
r 

st
ru

ct
ur

es
 o

n 
la

nd
 s

o 
ac

qu
ir

ed
, 

in
cl

ud
in

g 
th

e 
co

st
 o

f 
ac

qu
ir

in
g 

an
y 

la
nd

s 
to

 w
hi

ch
 s

uc
h 

bu
ild

in
gs

 o
r 

st
ru

ct
ur

es
 m

ay
 b

e 
m

ov
ed

 a
nd

 t
he

 a
m

ou
nt

 
of

 a
ny

 d
am

ag
es

 in
ci

de
nt

 to
 o

r c
on

se
qu

en
t 

up
on

 th
e 

co
ns

tr
uc

tio
n 

of
 th

e 
Fa

ci
lit

ie
s;

 

(c
) 

in
te

re
st

 o
n 

th
e 

B
on

ds
 p

ri
or

 t
o 

th
e 

es
ta

bl
is

hm
en

t 
of

 th
e 

co
m

pl
et

io
n 

da
te

 o
f 

th
e 

Fa
ci

lit
ie

s 
pu

rs
ua

nt
 t

o 
Se

ct
io

n 
3.

7 
of

 t
he

 A
gr

ee
m

en
t, 

an
d 

th
e 

re
as

on
ab

le
 f

ee
s 

an
d 

ex
pe

ns
es

, 
in

cl
ud

in
g 

co
un

se
l 

fe
es

, 
of

 t
he

 T
ru

st
ee

 f
or

 i
ts

 s
er

vi
ce

s 
pr

io
r 

to
 a

nd
 d

ur
in

g 
co

ns
tr

uc
tio

n,
 

an
d 

pr
em

iu
m

s 
on

 in
su

ra
nc

e,
 i

f 
an

y,
 in

 c
on

ne
ct

io
n 

w
ith

 th
e 

Fa
ci

lit
ie

s 
an

d 
al

l B
on

d 
In

su
re

r 
A

m
ou

nt
s;

 

(d
) 

th
e 

co
st

 
of

 
bo

ri
ng

s 
an

d 
ot

he
r 

pr
el

im
in

ar
y 

in
ve

st
ig

at
io

ns
, 

if
 

an
y,

 
to

 
de

te
rm

in
e 

fo
un

da
tio

n 
or

 o
th

er
 c

on
di

tio
ns

, 
ex

pe
ns

es
 n

ec
es

sa
ry

 o
r 

in
ci

de
nt

 t
o 

de
te

rm
in

in
g 

th
e 

fe
as

ib
ili

ty
 o

r 
pr

ac
tic

ab
ili

ty
 o

f 
co

ns
tr

uc
tin

g 
th

e 
Fa

ci
lit

ie
s 

an
d 

fe
es

 a
nd

 e
xp

en
se

s 
of

 e
ng

in
ed

is
, 

ar
ch

ite
ct

s,
 m

an
ag

em
en

t 
co

ns
ul

ta
nt

s 
fo

r 
m

ak
in

g 
st

ud
ie

s,
 s

ur
ve

ys
 a

nd
 e

st
im

at
es

 o
f 

co
st

 a
nd

'o
f 

re
ve

nu
es

 a
nd

 o
th

er
 e

st
im

at
es

, 
co

st
s 

of
 e

nv
ir

on
m

en
ta

l 
su

rv
ey

s,
 r

ep
or

ts
 a

nd
 r

em
ed

ia
tio

n,
 a

nd
 f

ee
s 

an
d 

ex
pe

ns
es

 o
f 

en
gi

ne
er

s 
an

d 
ar

ch
ite

ct
s 

fo
r 

pr
ep

ar
in

g 
pl

an
s 

an
d 

sp
ec

if
ic

at
io

ns
 a

nd
 s

up
er

vi
si

ng
 

co
ns

tr
uc

tio
n 

as
 w

el
l 
as
 f

or
 t

he
 p

er
fo

rm
an

ce
 o

f 
al

l 
ot

he
r 

du
tie

s 
of

 e
ng

in
ee

rs
 a

nd
 a

rc
hi

te
ct

s 
se

t 
fo

rt
h 

he
re

in
 in

 r
el

at
io

n 
to

 t
he

 a
cq

ui
si

tio
n 

an
d 

co
ns

tr
uc

tio
n 

of
 th

e 
Fa

ci
lit

ie
s 

an
d 

th
e 

is
su

an
ce

 o
f t

he
 

B
on

ds
 th

er
ef

or
; (e

) 
ot

he
r 

ite
m

s 
of

 e
xp

en
se

 n
ot

 e
ls

ew
he

re
 i

n 
th

is
 S

ec
tio

n 
sp

ec
if

ie
d 

in
ci

de
nt

 t
o 

th
e 

le
as

e 
of

 t
he

 L
an

d 
an

d 
th

e 
de

si
gn

, 
co

ns
tr

uc
tio

n 
an

d 
eq

ui
pp

in
g 

of
 t

he
 F

ac
ili

tie
s 

an
d 

th
e 

fi
na

nc
in

g 
th

er
eo

f, 
in

cl
ud

in
g 

pr
of

es
si

on
al

 
fe

es
, 

m
ov

in
g 

ex
pe

ns
es

, 
th

e 
ac

qu
is

iti
on

 
of

 
la

nd
s,

 
pr

op
er

ty
, 

ri
gh

ts
, 

ri
gh

ts
 o

f 
w

ay
, 

ea
se

m
en

ts
, 

fr
an

ch
is

es
 a

nd
 

in
te

re
st

 
in

 o
r 

re
la

tin
g 

to
 

la
nd

s,
 

in
cl

ud
in

g 
tit

le
 in

su
ra

nc
e,

 c
os

t o
f 

de
m

an
d 

su
rv

ey
s,

 o
th

er
 s

ur
ve

ys
 a

nd
 o

th
er

 e
xp

en
se

s 
in

 c
on

ne
ct

io
n 

w
ith

 s
uc

h 
ac

qu
is

iti
on

, 
le

ga
l 

fe
es

 a
nd

 e
xp

en
se

s,
 a

nd
 e

xp
en

se
s 

of
 a

dm
in

is
tr

at
io

n 
an

d 
ov

er
he

ad
, 

al
l 

pr
op

er
ly

 
ch

ar
ge

ab
le

, 
in

 t
he

 o
pi

ni
on

 
of

 t
he

 A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e,

 
to

 t
he

 
ac

qu
is

iti
on

, c
on

st
ru

ct
io

n 
an

d 
eq

ui
pp

in
g 

of
 th

e 
Fa

ci
lit

ie
s;

 a
nd

 

SL
U

 T
ru

st
 I

nd
en

tu
re

 



(f
) 

an
y 

ob
lig

at
io

n 
or

 e
xp

en
se

 h
er

et
of

or
e 

or
 h

er
ea

ft
er

 i
nc

ur
re

d 
or

 p
ai

d 
by

 t
he

 
C

or
po

ra
tio

n 
fo

r o
r 

in
 c

on
ne

ct
io

n 
w

ith
 a

ny
 o

f t
he

 f
or

eg
oi

ng
 p

ur
po

se
s,

 i
nc

lu
di

ng
 g

en
er

al
 le

ga
l f

ee
s 

an
d 

ex
pe

ns
es

 in
cu

rr
ed

 i
n 

co
nn

ec
tio

n 
w

ith
 th

e 
Pr

oj
ec

t. 
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R

ea
ui

si
tio

ns
 fr

om
 th

e 
Pr

oi
ec

t F
un

d.
 

(a
) 

Pa
ym

en
ts

 f
ro

m
 t

he
 P

ro
je

ct
 F

un
d 

sh
al

l 
be

 m
ad

e 
in

 a
cc

or
da

nc
e 

w
ith

 t
he

 
pr

ov
is

io
ns

 o
f 

th
is

 S
ec

tio
n.

 
In

 c
on

ne
ct

io
n 

w
ith

 a
 p

ay
m

en
t 

fr
om

 t
he

 P
ro

je
ct

 F
un

d,
 t

he
re

 s
ha

ll 
be

 
fi

le
d 

w
ith

 t
he

 T
ru

st
ee

 a
 r

eq
ui

si
tio

n,
 s

ub
st

an
tia

lly
 i

n 
th

e 
fo

rm
 o

f 
E

xh
ib

it 
B

-1
 a

nd
 E

xh
ib

it 
B

-2
 

at
ta

ch
ed

 h
er

et
o 

an
d 

m
ad

e 
a 

pa
rt

 h
er

eo
f, 

si
gn

ed
 b

y 
an

 A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e,

 
st

at
in

g:
 

(i
) 

th
e 

ite
m

 n
um

be
r 

of
 e

ac
h 

su
ch

 p
ay

m
en

t; 

(i
i)

 
th

e 
na

m
e 

of
 t

he
 p

er
so

n,
 f

ir
m

 o
r 

co
rp

or
at

io
n 

to
 w

ho
m

 e
ac

h 
su

ch
 

pa
ym

en
t 

is
 d

ue
, 

or
, 

if
 s

uc
h 

pa
ym

en
t 

ha
s 

be
en

 m
ad

e 
by

 t
he

 C
or

po
ra

tio
n,

 t
ha

t 
th

e 
T

ru
st

ee
 i

s 
to

 
re

~m
bu

rs
e th

e 
C

or
po

ra
tio

n 
di

re
ct

ly
 f

or
 s

uc
h 

pa
ym

en
t; 

(i
ii)

 
th

e 
re

sp
ec

tiv
e 

am
ou

nt
s 

to
 b

e 
pa

id
; 

(i
v)

 
th

e 
pu

rp
os

e 
by

 g
en

er
al

 c
la

ss
if

ic
at

io
n 

fo
r 

w
hi

ch
 e

ac
h 

ob
lig

at
io

n 
to

 
be

 p
ai

d 
w

as
 in

cu
rr

ed
; 

r;l
 

+
 

(v
) 

th
at

 o
bl

ig
at

io
ns

 i
n 

th
e 

st
at

ed
 a

m
ou

nt
s 

ha
ve

 b
ee

n 
in

cu
rr

ed
 b

y 
th

e 
I 

C
or

po
ra

tio
n 

an
d 

ar
e 

el
th

er
 

(A
) 

pr
es

en
tly

 
du

e 
an

d 
pa

ya
bl

e 
or

 (
B

) 
ha

ve
 b

ee
n 

pa
id

 b
y 

th
e 

C
or

po
ra

tio
n 

an
d 

th
at

 e
ac

h 
ite

m
 t

he
re

of
 i

s 
a 

pr
op

er
 c

ha
rg

e 
ag

al
ns

t 
th

e 
Pr

oj
ec

t 
Fu

nd
 a

nd
 h

as
 n

ot
 

be
en

 th
e 

su
bj

ec
t o

f a
ny

 p
ri

or
 r

eq
ui

si
tio

n;
 

(v
i)

 
th

at
 s

uc
h 

re
qu

is
iti

on
 c

on
ta

in
s 

no
 i

te
m

 ;
ep

re
se

nt
in

g 
pa

ym
en

t 
on

 
ac

co
un

t 
of

 a
ny

 r
et

ai
na

ge
 t

o 
w

hi
ch

 th
e 

C
or

po
ra

tio
n 

is
 e

nt
itl

ed
 a

t t
he

 d
at

e 
of

 s
uc

h 
re

qu
is

iti
on

; a
nd

 

(v
ii)

 
a 

ce
rt

if
ic

at
io

n 
th

at
 a

ll 
w

or
k,

 m
at

er
ia

ls
, 

su
pp

lie
s 

an
d 

eq
ui

pm
en

t t
ha

t 
ar

e 
th

e 
su

bj
ec

t o
f 

su
ch

 r
eq

ui
si

tio
n 

ha
ve

 b
ee

n 
pe

rf
or

m
ed

 o
r 

de
liv

er
ed

 a
nd

 a
re

 in
 a

cc
or

da
nc

e 
w

ith
 

th
e 

de
sc

ri
pt

io
n 

of
 th

e 
Fa

ci
lit

ie
s r

ef
er

re
d 

to
 a

bo
ve

. 

(b
) 

U
po

n 
re

ce
ip

t 
of

 
ea

ch
 

re
qu

is
iti

on
 

an
d 

ac
co

m
pa

ny
in

g 
ce

rt
if

ic
at

e 
an

d 
in

fo
rm

at
io

n,
 t

he
 T

ru
st

ee
 s

ha
ll 

pa
y 

th
e 

ob
lig

at
io

ns
 s

et
 fo

rt
h 

in
 s

uc
h 

re
qu

is
iti

on
 o

ut
 o

f t
he

 m
on

ey
 in

 
th

e 
Pr

oj
ec

t F
un

d,
 a

nd
 e

ac
h 

su
ch

 o
bl

ig
at

io
n 

sh
al

l b
e 

pa
id

 b
y 

ch
ec

k 
si

gn
ed

 b
y 

on
e 

or
 m

or
e 

of
fi

ce
rs

 
or

 e
m

pl
oy

ee
s 

of
 t

he
 T

ru
st

ee
 d

es
ig

na
te

d 
fo

r 
su

ch
 p

ur
po

se
 b

y 
th

e 
T

ru
st

ee
 o

r 
by

 w
ir

e 
tr

an
sf

er
 o

r 
cr

ed
it 

to
 a

n 
ac

co
un

t 
of

 th
e 

C
or

po
ra

tio
n 

he
ld

 b
y 

th
e 

T
ru

st
ee

 o
r 

in
 s

uc
h 

ot
he

r 
m

an
ne

r 
as

 m
ay

 b
e 

ag
re

ed
 o

n 
by

 t
he

 C
or

po
ra

tio
n 

an
d 

th
e 

T
ru

st
ee

. 
In

 m
ak

in
g 

su
ch

 p
ay

m
en

ts
 t

he
 T

ru
st

ee
 m

ay
 r

el
y 

up
on

 s
uc

h 
re

qu
is

iti
on

s.
 

If
 f

or
 a

ny
 r

ea
so

n 
th

e 
C

or
po

ra
tio

n 
sh

ou
ld

 d
ec

id
e 

pr
io

r 
to

 th
e 

pa
ym

en
t 

of
 

an
y 

ite
m

 i
n 

a 
re

qu
is

iti
on

 n
ot

 to
 p

ay
 s

uc
h 

ite
m

, i
t s

ha
ll 

gi
ve

 w
ri

tte
n 

no
tic

e 
of

 s
uc

h 
de

ci
si

on
 to

 th
e 

T
ru

st
ee

 a
nd

 th
er

eu
po

n 
th

e 
T

ru
st

ee
 s

ha
ll 

no
t m

ak
e 

su
ch

 p
ay

m
en

t. 

(c
) 

T
he

 T
ru

st
ee

 a
gr

ee
s 

to
 a

cc
ep

t 
an

d 
ac

t 
up

on
 

in
st

ru
ct

io
ns

 
or

 d
ir

ec
tio

ns
 

pu
rs

ua
nt

 t
o 

th
is

 I
nd

en
tu

re
 s

en
t 

by
 u

ns
ec

ur
ed

 e
-m

ai
l, 

fa
cs

im
ile

 t
ra

ns
m

is
si

on
 o

r 
ot

he
r 

si
m

ila
r 

un
se

cu
re

d 
or

 e
le

cB
on

ic
 m

et
ho

ds
, 

pr
ov

id
ed

 h
ow

ev
er

, t
ha

t 
(i

) 
th

e 
C

or
po

ra
tio

n,
 s

ub
se

qu
en

t 
to

 s
uc

h 

tr
an

sm
is

si
on

 
of

 
w

ri
tte

n 
in

st
ru

ct
io

ns
, 

sh
al

l 
pr

ov
id

e 
th

e 
or

ig
in

al
ly

 
ex

ec
ut

ed
 

in
st

ru
ct

io
ns

 
or

 
di

re
ct

io
ns

 t
o 

th
e 

T
ru

st
ee

 i
n 

a 
tim

el
y 

m
an

ne
r, 

(i
i)

 
su

ch
 o

ri
gi

na
lly

 
ex

ec
ut

ed
 

in
st

ru
ct

io
ns

 
or

 
di

re
ct

io
ns

 s
ha

ll 
be

 s
ig

ne
d 

by
 a

 p
er

so
n 

as
 m

ay
 b

e 
de

si
gn

at
ed

 a
nd

 a
ut

ho
ri

ze
d 

to
 s

ig
n 

fo
r 

th
e 

C
or

po
ra

tio
n 

or
 

in
 t

he
 

na
m

e 
of

 t
he

 
C

or
po

ra
tio

n,
 

by
 

an
 

au
th

or
iz

ed
 

re
pr

es
en

ta
tiv

e 
of

 
th

e 
C

or
po

ra
tio

n,
 a

nd
 (

iii
) 

th
e 

C
or

po
ra

tio
n 

sh
al

l 
pr

ov
id

e 
to

 t
he

 T
ru

st
ee

 a
n 

in
cu

m
be

nc
y 

ce
rt

if
ic

at
e 

lis
tin

g 
su

ch
 d

es
ig

na
te

d 
pe

rs
on

s,
 w

hi
ch

 i
nc

um
be

nc
y 

ce
rt

if
ic

at
e 

sh
al

l 
be

 a
m

en
de

d 
w

he
ne

ve
r 

a 
pe

rs
on

 i
s 

to
 b

e 
ad

de
d 

or
 d

el
et

ed
 f

ro
m

 th
e 

lis
tin

g.
 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t b
e 

lia
bl

e 
fo

r 
an

y 
lo

ss
es

, 
co

st
s 

or
 e

xp
en

se
s 

ar
is

in
g 

di
re

ct
ly

 o
r 

in
di

re
ct

ly
 f

ro
m

 t
he

 T
ru

st
ee

's
 r

el
ia

nc
e 

up
on

 a
nd

 c
om

pl
ia

nc
e 

w
ith

 s
uc

h 
in

st
ru

ct
io

ns
 n

ot
w

ith
st

an
di

ng
 s

uc
h 

in
st

ru
ct

io
ns

 c
on

fl
ic

t 
w

ith
 o

r 
ar

e 
in

co
ns
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d 
In

su
ra

nc
e 

Po
lic

y.
 A

ny
 a

dd
iti

on
al

 c
os

ts
 o

f 
is

su
an

ce
 s

ha
ll 

be
 p

ai
d 

so
le

ly
 b

y 
th

e 
C

or
po

ra
tio

n.
 

T
he

 
T

ru
st

ee
 s

ha
ll 

m
ak

e 
pa

ym
en

ts
 f

ro
m

 th
e 

C
os

ts
 o

f I
ss

ua
nc

e 
Su

b-
A

cc
ou

nt
 u

po
n 

re
ce

ip
t 

of
 s

ta
te

m
en

ts
 

fr
om

 t
he

 p
ar

tie
s 

en
tit

le
d 

to
 b

e 
pa

id
 t

he
re

fr
om

 a
cc

om
pa

ni
ed

 b
y 

a 
w

ri
tte

n 
re

qu
es

t 
of

 t
he

 I
ss

ue
r 

di
re

ct
in

g 
th

e 
T

ru
st

ee
 to

 p
ay

 s
uc

h 
st

at
em

en
ts
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E
N

FO
R

C
E

M
E

N
T

 O
F 

A
G

R
E

E
M

E
N

T
 A

N
D

 F
A

C
IL

IT
IE

S 
L

E
A

SE
 

Se
ct

io
n 

7.
1 

A
ss

ig
nm

en
t 

of
 A

gr
ee

m
en

t 
an

d 
Fa

ci
lit

ie
s 

L
ea

se
. 

T
he

 I
ss

ue
r 

ha
s 

as
si

gn
ed

 
al

l 
of

 it
s 

ri
gh

t, 
tit

le
 a

nd
 i

nt
er

es
t 

in
, t

o 
an

d 
un

de
r 

th
e 

A
gr

ee
m

en
t 

(e
xc

ep
t 

fo
r 

ri
gh

ts
 o

f 
th

e 
Is

su
er

 
re

la
tin

g 
to

 e
xc

ul
pa

tio
n,

 i
nd

em
ni

fi
ca

tio
n 

an
d 

pa
ym

en
t 

of
 e

xp
en

se
s 

th
er

eu
nd

er
), 

in
cl

ud
in

g 
th

e 

(N
18

83
28

U
 6

1 
48

 
SL

U
 T

lu
sl

 ln
rl

cn
tu

~r
 

In
te

re
st

 o
f 

th
e 

Is
su

er
 I

n 
an

d 
to

 t
he

 F
a

c
~

l~
t~

e
s 

L
ea

se
 a

ss
~g

ne
d b

y 
th

e 
C

or
po

ra
tio

n 
to

 t
he

 I
ss

ue
r 

th
er

eu
nd

er
, 

to
 t

he
 T

ru
st

ee
 a

s 
se

cu
nt

y 
fo

r 
th

e 
B

on
ds

 a
nd

 h
er

eb
y 

ag
re

es
 th

at
 t

he
 A

gr
ee

m
en

t 
an

d 
th

e 
F

ac
~

l~
ti

es
 

L
ea

se
 m

ay
 b

e 
en

fo
rc

ed
 b

y 
th

e 
T

ru
st

ee
 a

nd
lo

r 
th

e 
ow

ne
rs

 o
f 

th
e 

B
on

ds
 I

ss
ue

d 
he

re
un

de
r 

In
 a

cc
or

da
nc

e 
w

~
th

 th
e 

te
rm

s 
he

re
of

 a
nd

 t
he

re
of

 
N

ot
w

~t
hs

ta
nd

m
g s

uc
h 

as
si

gn
m

en
t,

 
th

e 
Is

su
er

 a
gr

ee
s 

to
 c

au
se

 t
he

 C
or

po
ra

t~
on

 to
 c

om
pl

y 
w

~
th

 th
e 

te
rm

s 
co

nt
am

ed
 In

 t
he

 ~
~

re
e

m
e

ri
i 

an
d 

th
e 

F
ac

~l
it

le
s L

ea
se

 a
nd

 t
he

 r
lg

ht
s 

of
 th

e 
B

on
dh

ol
de

rs
 a

nd
 t

he
 T

ru
st

ee
 s

ha
ll 

be
 g

ov
er

ne
d 

by
 

th
e 

pr
ov

ls
lo

ns
 o

f t
h

~
s In

de
nt

ur
e,

 th
e 

A
gr

ee
m

en
t 

an
d 

th
e 

F
a

c
~

l~
t~

e
s 

L
ea

se
 

Se
ct

io
n 

7.
2 

T
ru

st
ee

 o
r 

B
on

dh
ol

de
rs

 t
o 

E
nf

or
ce

 A
gr

ee
m

en
t, 

Fa
ci

lit
ie

s 
L

ea
se

 a
nd

 A
ct

 o
f 

M
or

tg
ag

e.
 

T
he

 T
ru

st
ee

, 
w

ith
 t

he
 c

on
se

nt
 o

f 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

m
ay

, a
nd

 u
po

n 
re

qu
es

t 
of

 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 o

r 
th

e 
ow

ne
rs

 o
f 

a 
m

aj
or

ity
 i

n 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

th
e 

B
on

ds
 

th
en

 o
ut

st
an

di
ng

, 
w

ith
 t

he
 c

on
se

nt
 o

f 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 s

ha
ll,

 s
ub

je
ct

 to
 t

he
 p

ro
vi

si
on

s 
of

 
Se

ct
io

n 
8.

1 
1 

an
d 

A
rt

ic
le

 9
 h

er
eo

f, 
st

ri
ct

ly
 a

nd
 p

ro
m

pt
ly

 e
nf

or
ce

 th
e 

pr
ov

is
io

ns
 o

f t
he

 A
gr

ee
m

en
t, 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 a
nd

 th
e 

M
or

tg
ag

e 
so

 lo
ng

 a
s 

an
y 

of
 th

e 
B

on
ds

 r
em

ai
n 

ou
ts

ta
nd

in
g 

un
de

r 
th

is
 

In
de

nt
ur

e.
 A

ll 
ri

gh
ts

 o
f 

ac
tio

n 
(i

nc
lu

di
ng

 t
he

 r
ig

ht
 t

o 
fi

le
 p

ro
of

 o
f 

cl
ai

m
s)

 t
o 

en
fo

rc
e 

th
e 

A
gr

ee
m

en
t, 

th
e 

G
ro

un
d 

L
ea

se
, 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 a
nd

 M
or

tg
ag

e 
un

de
r 

th
is

 I
nd

en
tu

re
 o

r 
un

de
r 

an
y 

of
 t

he
 B

on
ds

 m
ay

 b
e 

en
fo

rc
ed

 b
y 

th
e 

T
ru

st
ee

 w
ith

ou
t 

th
e 

po
ss

es
si

on
 o

f 
th

e 
B

on
ds

 a
nd

 
w

ith
ou

t 
th

ei
r 

pr
od

uc
tio

n 
in

 a
ny

 t
ri

al
 o

r 
ot

he
r 

pr
oc

ee
di

ng
 r

el
at

in
g 

th
er

et
o.

 
A

ny
 s

uc
h 

su
it 

or
 

pr
oc

ee
di

ng
 i

ns
tit

ut
ed

 b
y 

th
e 

T
ru

st
ee

 s
ha

ll 
be

 b
ro

ug
ht

 i
n 

its
 n

am
e 

as
 T

ru
st

ee
 f

or
 th

e 
B

on
dh

ol
de

rs
 

w
ith

ou
t t

he
 n

ec
es

si
ty

 o
fj

oi
ni

ng
 a

s 
pl

ai
nt

if
fs

 o
r d

ef
en

da
nt

s 
an

y 
of

 th
e 

B
on

dh
ol

de
rs

. 
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E
V

E
N

T
S 

O
F 

D
E

FA
U

L
T

: 
R

E
M

E
D

IE
S 

Se
ct

io
n 

8.
1 

N
o 

E
xt

en
si

on
 o

f 
T

im
e 

fo
r 

Pa
vm

en
t 

of
 P

ri
nc

ip
al

 o
r 

In
te

re
st

. 
T

he
 T

ru
st

ee
 

sh
al

l 
no

t 
be

 a
ut

ho
ri

ze
d 

to
 e

xt
en

d 
th

e 
tim

e 
fo

r 
an

y 
pa

ym
en

t 
of

 p
ri

nc
ip

al
 o

r 
in

te
re

st
 w

ith
ou

t 
th

e 
pr

io
r 

w
ri

tte
n 

co
ns

en
t 

of
 o

r 
au

th
or

iz
at

io
n 

by
 t

he
 o

w
ne

r 
of

 th
e 

B
on

ds
 s

o 
af

fe
ct

ed
 a

nd
 o

f 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
. 

Se
ct

io
n 

8.
2 

E
ve

nt
s 

of
 D

ef
au

lt.
 

(a
) 

E
ac

h 
of

 t
he

 f
ol

lo
w

in
g 

ev
en

ts
 i

s 
he

re
by

 d
ec

la
re

d 
to

 b
e 

an
 "

E
ve

nt
 

of
 

D
ef

au
lt"

: 

(i
) 

T
he

 p
ay

m
en

t 
of

 a
ny

 i
ns

ta
llm

en
t 

of
 i

nt
er

es
t 

on
 a

ny
 o

f 
th

e 
B

on
ds

 
sh

al
l n

ot
 b

e 
m

ad
e 

w
he

n 
th

e 
sa

m
e 

sh
al

l b
ec

om
e 

du
e 

an
d 

pa
ya

bl
e;

 

(i
i)

 
T

he
 p

ay
m

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
n 

an
y 

of
 t

he
 B

on
ds

 s
ha

ll 
no

t 
be

 
m

ad
e 

w
he

n 
th

e 
sa

m
e 

sh
al

l 
be

co
m

e 
du

e 
an

d 
pa

ya
bl

e,
 w

he
th

er
 a

t 
m

at
ur

ity
 o

r 
by

 p
ro

ce
ed

in
gs

 f
or

 
re

de
m

pt
io

n 
or

 b
y 

ac
ce

le
ra

tio
n 

or
 o

th
er

w
is

e;
 

(i
ii)

 
A

n 
"E

ve
nt

 o
f 

D
ef

au
lt"

 u
nd

er
 A

rt
ic

le
 9

 o
f 

th
e 

A
gr

ee
m

en
t 

(o
th

er
 

th
an

 a
n 

ev
en

t d
es

cr
ib

ed
 u

nd
er

 (
i)

 o
r 

(i
i)

 o
f 

th
is

 S
ec

tio
n 

8.
2(

al
) 

sh
al

l 
ha

ve
 o

cc
ur

re
d 

an
d 

sh
al

l 
no

t 
ha

ve
 b

ee
n 

cu
re

d 
w

ith
in

 th
e 

ap
pl

ic
ab

le
 c

ur
e 

pe
ri

od
, i

f 
an

y;
 

(I
V

) 
A

 d
ef

au
lt 

sh
al

l o
cc

ur
 u

nd
er

 S
ec

t~
on

 21
 o

f t
he

 F
ac

ll
~

t~
es

 
L

ea
se

, o
r"

' 

SL
U

 T
m

si
 In

dc
nl

oe
 



(v
) 

D
ef

au
lt 

by
 t

he
 I

ss
ue

r 
in

 t
he

 d
ue

 a
nd

 p
un

ct
ua

l 
pe

rf
or

m
an

ce
 o

f 
an

y 
ot

he
r 

of
 t

he
 c

ov
en

an
ts

, 
co

nd
iti

on
s,

 a
gr

ee
m

en
ts

 a
nd

 p
ro

vi
si

on
s 

co
nt

ai
ne

d 
in

 th
e 

B
on

ds
 o

r 
in

 t
hi

s 
In

de
nt

ur
e 

on
 th

e 
pa

rt
 o

f 
th

e 
Is

su
er

 t
o 

be
 p

er
fo

rm
ed

, 
if 

su
ch

 d
ef

au
lt 

sh
al

l 
co

nt
in

ue
 f

or
 th

ir
ty

 (
30

) 
da

ys
 a

ft
er

 w
ri

tte
n 

no
tic

e 
sp

ec
if

yi
ng

 s
uc

h 
de

fa
ul

t 
an

d 
re

qu
ir

in
g 

th
e 

sa
m

e 
to

 b
e 

re
m

ed
ie

d 
sh

al
l 

ha
ve

 b
ee

n 
gi

ve
n 

to
 t

he
 I

ss
ue

r, 
th

e 
B

oa
rd

, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 a

nd
 t

he
 C

or
po

ra
tio

n 
by

 t
he

 
T

ru
st

ee
, w

hi
ch

 m
ay

 g
iv

e 
su

ch
 n

ot
ic

e 
in

 i
ts

 d
is

cr
et

io
n 

an
d 

sh
al

l 
gi

ve
 s

uc
h 

no
tic

e 
at

 t
he

 w
ri

tte
n 

re
qu

es
t 

of
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, o

r 
th

e 
ow

ne
rs

 o
f 

no
t 

le
ss

 th
an

 a
 m

aj
or

ity
 i

n 
pr

in
ci

pa
l 

am
ou

nt
 

of
 th

e 
B

on
ds

 th
en

 o
ut

st
an

di
ng

 w
ith

 th
e 

co
ns

en
t 

of
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
. S

uc
h 

de
fa

ul
t s

ha
ll 

no
t 

be
co

m
e 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

if
 s

ai
d 

de
fa

ul
t 

be
 o

f 
th

e 
na

tu
re

 th
at

 (
i)

 i
t c

an
no

t b
e 

co
rr

ec
te

d 
w

ith
in

 
th

e 
th

ir
ty

 (
30

) 
da

y 
pe

ri
od

 a
ft

er
 re

ce
ip

t 
of

 n
ot

ic
e,

 b
ut

 th
e 

Is
su

er
 (

or
 th

e 
C

or
po

ra
tio

n 
pu

rs
ua

nt
 to

 th
e 

pr
ov

is
io

ns
 

of
 S

ec
tio

n 
8.

14
 o

f 
th

is
 I

nd
en

tu
re

) 
pr

om
pt

ly
 s

ha
ll 

in
st

itu
te

 a
nd

 d
ili

ge
nt

ly
 p

ur
su

e 
co

rr
ec

tiv
e 

ac
tio

n 
un

til
 s

uc
h 

de
fa

ul
t 

is
 c

ur
ed

, 
an

d 
(i

i)
(A

) 
th

e 
T

ru
st

ee
 s

ha
ll 

de
te

rm
in

e 
th

at
 s

uc
h 

de
fa

ul
t 

do
es

 n
ot

 
af

fe
ct

 
th

e 
va

lid
ity

 
or

 e
nf

or
ce

ab
ili

ty
 

of
 t

he
 

B
on

ds
, 

th
is

 
In

de
nt

ur
e 

or
 t

he
 

A
gr

ee
m

en
t, 

an
 e

ve
nt

 o
f 

no
np

er
fo

rm
an

ce
 s

ha
ll 

no
t 

ha
ve

 o
cc

ur
re

d 
un

de
r 

th
e 

A
gr

ee
m

en
t 

(o
th

er
 

th
an

 a
s 

a 
re

su
lt 

of
 th

e 
cr

os
s 

de
fa

ul
t 

pr
ov

is
io

ns
), 

an
d 

su
ch

 d
ef

au
lt 

do
es

 n
ot

 i
m

pa
ir

 t
he

 s
ec

ur
ity

 o
r 

th
e 

ob
lig

at
io

ns
 p

ro
vi

de
d 

fo
r 

or
 u

nd
er

 t
he

 B
on

ds
, 

th
is

 I
nd

en
tu

re
 o

r 
th

e 
A

gr
ee

m
en

t, 
an

d 
@

) 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, s

ha
ll 

ha
ve

 c
on

se
nt

ed
 i

n 
w

ri
tin

g 
to

 th
e 

w
ai

ve
r 

of
 s

uc
h 

E
ve

nt
 o

f D
ef

au
lt.

 

(b
) 

U
se

 o
f 

m
on

ey
s 

in
 t

he
 S

er
ie

s 
20

10
 B

on
ds

 R
ep

la
ce

m
en

t 
Fu

nd
 t

o 
pa

y 
de

bt
 

se
rv

ic
e 

on
 th

e 
Se

ri
es

 2
01

0B
 B

on
ds

 s
ha

ll 
no

t b
e 

co
ns

id
er

ed
 a

n 
E

ve
nt

 o
f D

ef
au

lt.
 

(c
) 

T
he

 w
or

d 
"d

ef
au

lt"
 a

s 
us

ed
 h

er
ei

n 
sh

al
l m

ea
n 

fa
ilu

re
 o

f p
er

fo
rm

an
ce

 w
he

n 
du

e,
 e

xc
lu

si
ve

 o
f 

an
y 

pe
ri

od
 o

f 
gr

ac
e,

 i
f 

an
y,

 a
llo

w
ed

 t
o 

co
rr

ec
t 

an
y 

su
ch

 f
ai

lu
re

. 
In

 a
dd

iti
on

, i
n 

r
 

I 
de

te
rm

in
in

g 
w

he
th

er
 a

 d
ef

au
lt 

in
 t

he
 p

ay
m

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
f 

or
 i

nt
er

es
t 

on
 t

he
 B

on
ds

 h
as

 
oc

cu
rr

ed
 o

r 
w

he
th

er
 a

 p
ay

m
en

t 
of

 B
on

ds
 h

as
 b

ee
n 

m
ad

e 
he

re
un

de
r, 

no
 e

ff
ec

t 
sh

al
l 

be
 g

iv
en

 t
o 

th
e 

pa
ym

en
ts

 m
ad

e 
un

de
r 

th
e 

B
on

d 
In

su
ra

nc
e 

Po
lic

y.
 

(d
) 

A
ny

th
in

g 
in

 
th

is
 

In
de

nt
ur

e 
to

 
th

e 
co

nt
ra

ry
 

no
tw

ith
st

an
di

ng
, 

fo
r 

al
l 

pu
rp

os
es

 o
f 

th
is

 A
rt

ic
le

 8
 (

ot
he

r 
th

an
 S

ec
tio

n 
8.

13
 h

er
eo

f)
, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 s
ha

ll 
be

 
de

em
ed

 t
o 

be
 t

he
 s

ol
e 

ow
ne

r 
of

 th
e 

B
on

ds
 it

 h
as

 i
ns

ur
ed

 f
or

 s
o 

lo
ng

 a
s 

it 
is

 n
ot

 in
 d

ef
au

lt 
in

 a
ny

 
pa

ym
en

t 
re

qu
ir

ed
 t

o 
be

 m
ad

e 
by

 i
t 

un
de

r 
th

e 
B

on
d 

In
su

ra
nc

e 
Po

lic
y,

 a
nd

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 s
ha

ll 
be

 e
nt

itl
ed

 to
: (

i)
 n

ot
if

y 
th

e 
T

ru
st

ee
 o

f t
he

 o
cc

ur
re

nc
e 

of
 a

n 
E

ve
nt

 o
f D

ef
au

lt 
he

re
un

de
r 

or
 w

ai
ve

 a
ny

 E
ve

nt
 o

f 
D

ef
au

lt 
he

re
un

de
r;

 (
ii)

 r
eq

ue
st

 t
ha

t 
th

e 
T

ru
st

ee
 i

nt
er

ve
ne

 i
n 

ju
di

ci
al

 
pr

oc
ee

di
ng

s 
th

at
 a

ff
ec

t t
he

 B
on

ds
 o

r t
he

 s
ec

ur
ity

 th
er

ef
or

; 
(i

ii)
 c

on
tr

ol
 a

nd
 d

ir
ec

t t
he

 e
nf

or
ce

m
en

t 
of

 a
ll 

ri
gh

ts
 a

nd
 r

em
ed

ie
s 

gr
an

te
d 

he
re

un
de

r 
to

 th
e 

Se
ri

es
 2

01
0 

B
on

dh
ol

de
rs

 o
r 

to
 th

e 
T

ru
st

ee
 f

or
 

th
e 

be
ne

fi
t 

of
 th

e 
Se

ri
es

 2
01

0 
B

on
dh

ol
de

rs
 u

po
n 

th
e 

oc
cu

rr
en

ce
 a

nd
 c

on
tin

ua
tio

n 
of

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt;
 (

iv
) 

be
 r

ec
og

ni
ze

d 
as

 t
he

 r
eg

is
te

re
d 

ow
ne

r 
of

 e
ac

h 
B

on
d 

w
hi

ch
 i

t 
in

su
re

s 
fo

r 
th

e 
pu

rp
os

es
 o

f 
ex

er
ci

si
ng

 a
ll 

ri
gh

ts
 a

nd
 p

ri
vi

le
ge

s 
av

ai
la

bl
e 

to
 S

er
ie

s 
20

10
 B

on
dh

ol
de

rs
; 

an
d 

(v
) 

ha
ve

 t
he

 r
ig

ht
 to

 in
st

itu
te

 a
ny

 s
ui

t, 
ac

tio
n,

 o
r 

pr
oc

ee
di

ng
 a

t 
la

w
 o

r 
in

 e
qu

ity
 u

nd
er

 th
e 

sa
m

e 
te

rm
s 

as
 a

 S
er

ie
s 

20
10

 B
on

dh
ol

de
r 

in
 a

cc
or

da
nc

e 
w

ith
 t

he
 p

ro
vi

si
on

s 
of

 t
he

 I
nd

en
tu

re
 o

r 
ea

ch
 B

on
d 

w
hi

ch
 it

 in
su

re
s.

 (e
) 

N
ot

w
ith

st
an

di
ng

 
an

yt
hi

ng
 t

o 
th

e 
co

nt
ra

ry
, 

an
y 

ac
ce

le
ra

tio
n 

of
 p

ri
nc

ip
al

 
pa

ym
en

ts
 w

ill
 b

e 
su

bj
ec

t t
o 

th
e 

B
on

d 
In

su
re

r's
 p

ri
or

 w
ri

tte
n 

co
ns

en
t. 

Se
ct

io
n 

8.
3 

R
em

ed
ie

s.
 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt,

 t
he

 I
ss

ue
r, 

th
e 

T
ru

st
ee

 a
nd

, 
su

bj
ec

t t
o 

Se
ct

io
ns

 8
.1

0 
an

d 
8.
11
. a

nd
 f

ur
th

er
 s

ub
je

ct
 t

o 
th

e 
B

on
d 

In
su

re
r's

 r
ig

ht
 t

o 

co
nt

ro
l a

nd
 d

ir
ec

t a
ll 

ri
gh

ts
 a

nd
 r

em
ed

ie
s,

 t
he

 B
on

dh
ol

de
rs

 s
ha

ll 
ha

ve
 a

ll 
th

e 
ri

gh
ts

 a
nd

 r
em

ed
ie

s 
as

 m
ay

 b
e 

al
lo

w
ed

 b
y 

la
w

, t
hi

s 
In

de
nt

ur
e,

 o
r 

pu
rs

ua
nt

 t
o 

th
e 

pr
ov

is
io

ns
 o

f 
th

e 
A

gr
ee

m
en

t a
nd

/o
r 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 b
y 

vi
rt

ue
 o

f 
th

ei
r 

as
si

gn
m

en
t 

he
re

un
de

r, 
in

cl
ud

in
g 

bu
t 

no
t 

lim
ite

d 
to

, 
ac

ce
le

ra
tio

n 
of

 th
e 

m
at

ur
ity

 o
f a

ll 
B

on
ds

, o
r 

su
it 

at
 la

w
 o

r i
n 

eq
ui

ty
 to

 e
nf

or
ce

 o
r 

en
jo

in
 th

e 
ac

tio
n 

or
 i

na
ct

io
n 

of
 p

ar
tie

s 
un

de
r 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

, 
th

e 
A

gr
ee

m
en

t 
or

 t
he

 F
ac

ili
tie

s 
L

ea
se

. 

Se
ct

io
n 

8.
4 

A
cc

el
er

at
io

n:
 A

nn
ul

m
en

t 
of

 A
cc

el
er

at
io

n 

(a
) 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

de
sc

ri
be

d 
in

 S
ec

tio
n 

8.
2 

of
 

th
is

 I
nd

en
tu

re
, 

th
e 

T
ru

st
ee

, 
w

ith
 t

he
 c

on
se

nt
 o

f 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 m
ay

, 
an

d 
up

on
 t

he
 

w
ri

tte
n 

di
re

ct
io

n 
of

 th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
sh

al
l, 

by
 n

ot
ic

e 
in

 w
ri

tin
g 

to
 t

he
 I

ss
ue

r, 
th

e 
B

oa
rd

 
an

d 
th

e 
C

or
po

ra
tio

n,
 d

ec
la

re
 t

he
 B

on
ds

 th
en

 o
ut

st
an

di
ng

 i
m

m
ed

ia
te

ly
 d

ue
 a

nd
 p

ay
ab

le
, 

an
d 

su
ch

 
B

on
ds

 s
ha

ll 
be

co
m

e 
an

d 
be

 i
m

m
ed

ia
te

ly
 d

ue
 a

nd
 p

ay
ab

le
, 

an
yt

hi
ng

 i
n 

su
ch

 B
on

ds
 o

r 
in

 t
he

 
A

gr
ee

m
en

t 
or

 th
is

 I
nd

en
tu

re
 t

o 
th

e 
co

nt
ra

ry
 n

ot
w

ith
st

an
di

ng
, 

an
d,

 s
ub

je
ct

 to
 A

rt
ic

le
 9

 th
e 

T
ru

st
ee

 
m

ay
 e

xe
rc

is
e 

an
y 

re
m

ed
ie

s 
gr

an
te

d 
to

 it
 h

er
ei

n.
 I

n 
su

ch
 e

ve
nt

, t
he

re
 s

ha
ll 

be
 d

ue
 a

nd
 p

ay
ab

le
 o

n 
th

e 
B

on
ds

 a
n 

am
ou

nt
 e

qu
al

 t
o 

th
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

al
l 

th
e 

B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g 

pl
us

 a
ll 

in
te

re
st

 a
cc

ru
ed

 t
he

re
on

 a
nd

 w
hi

ch
 w

ill
 a

cc
ru

e 
th

er
eo

n 
to

 t
he

 d
at

e 
of

 p
ay

m
en

t 
If

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 s
ha

ll 
be

 i
n 

de
fa

ul
t 

of
 i

ts
 p

ay
m

en
t 

ob
lig

at
io

ns
 u

nd
er

 t
he

 B
on

d 
In

su
ra

nc
e 

Po
lic

y,
 

th
e 

ow
ne

rs
 o

f 
no

t 
le

ss
 th

an
 a

 m
aj

or
ity

 o
f 

th
e 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
B

on
ds

 o
ut

st
an

di
ng

, 
m

ay
 d

ir
ec

t t
he

 T
ru

st
ee

 to
 d

ec
la

re
 th

e 
B

on
ds

 th
en

 o
ut

st
an

di
ng

 im
m

ed
ia

te
ly

 d
ue

 a
nd

 p
ay

ab
le

. 

(b
) 

A
t a

ny
 ti

m
e 

af
te

r t
he

 p
ri

nc
ip

al
 o

f 
th

e 
B

on
ds

 s
ha

ll 
ha

ve
 b

ee
n 

so
 d

ec
la

re
d 

to
 

be
 d

ue
 a

nd
 p

ay
ab

le
 a

nd
 b

ef
or

e 
th

e 
en

tr
y 

of
 f

in
al

 j
ud

gm
en

t 
or

 d
ec

re
e 

in
 a

ny
 s

ui
t, 

ac
tio

n 
or

 
pr

oc
ee

di
ng

 i
ns

tit
ut

ed
 o

n 
ac

co
un

t 
of

 s
uc

h 
de

fa
ul

t, 
or

 b
ef

or
e 

th
e 

co
m

pl
et

io
n 

of
 th

e 
en

fo
rc

em
en

t 
of

 
an

y 
ot

he
r 

re
m

ed
y 

un
de

r 
th

is
 I

nd
en

tu
re

, 
th

e 
M

or
tg

ag
e,

 t
he

 A
gr

ee
m

en
t o

r t
he

 F
ac

ili
tie

s 
L

ea
se

, 
th

e 
T

ru
st

ee
, 

w
ith

 t
he

 c
on

se
nt

 o
f 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
m

ay
 a

nn
ul

 s
uc

h 
de

cl
ar

at
io

n 
an

d 
its

 
co

ns
eq

ue
nc

es
 w

ith
 r

es
pe

ct
 t

o 
th

e 
B

on
ds

 i
f 

(i
) 

m
on

ey
s 

sh
al

l 
ha

ve
 b

ee
n 

de
po

si
te

d 
in

 t
he

 D
eb

t 
Se

rv
ic

e 
Fu

nd
 s

uf
fi

ci
en

t t
o 

pa
y 

al
l 

m
at

ur
ed

 i
ns

ta
llm

en
ts

 o
f 

pr
in

ci
pa

l 
(o

th
er

 t
ha

n 
pr

in
ci

pa
l 

du
e 

so
le

ly
 b

ec
au

se
 o

f 
ac

ce
le

ra
tio

n)
 a

nd
 i

nt
er

es
t; 

(i
i)

 m
on

ey
s 

sh
al

l 
be

 a
va

ila
bl

e 
su

ff
ic

ie
nt

 t
o 

pa
y 

th
e 

ch
ar

ge
s,

 c
om

pe
ns

at
io

n,
 e

xp
en

se
s,

 d
is

bu
rs

em
en

ts
, 

ad
va

nc
es

 a
nd

 l
ia

bi
lit

ie
s 

of
 t

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
; (

iii
) 

al
l o

th
er

 a
m

ou
nt

s 
th

en
 p

ay
ab

le
 b

y 
th

e 
Is

su
er

 o
r t

he
 C

or
po

ra
tio

n 
un

de
r 

th
is

 I
nd

en
tu

re
 

or
 t

he
 A

gr
ee

m
en

t 
sh

al
l 

ha
ve

 b
ee

n 
pa

id
 o

r 
a 

su
m

 s
uf

fi
ci

en
t 

to
 p

ay
 t

he
 s

am
e 

sh
al

l 
ha

ve
 b

ee
n 

de
po

si
te

d 
w

ith
 t

he
 T

ru
st

ee
; 

an
d 

(i
v)

 e
ve

ry
 E

ve
nt

 o
f 

D
ef

au
lt 

kn
ow

n 
to

 t
he

 I
ss

ue
r 

or
 th

e 
T

ru
st

ee
 

(o
th

er
 t

ha
n 

a 
de

fa
ul

t 
in

 t
he

 p
ay

m
en

t 
of

 t
he

 p
ri

nc
ip

al
 o

f 
th

e 
B

on
ds

 d
ue

 o
nl

y 
be

ca
us

e 
of

 s
uc

h 
de

cl
ar

at
io

n)
 s

ha
ll 

ha
ve

 b
ee

n 
re

m
ed

ie
d 

to
 t

he
 s

at
is

fa
ct

io
n 

of
 th

e 
Is

su
er

, t
he

 T
ru

st
ee

 a
nd

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y;

 a
nd

 u
po

n 
th

e 
w

ri
tte

n 
di

re
ct

io
n 

of
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, 

sh
al

l 
an

nu
l 

su
ch

 
de

cl
ar

at
io

n 
an

d 
its

 c
on

se
qu

en
ce

s w
ith

 r
es

pe
ct

 to
 th

e 
B

on
ds

. N
o 

su
ch

 a
nn

ul
m

en
t 

sh
al

l e
xt

en
d 

to
 o

r 
af

fe
ct

 a
ny

 s
ub

se
qu

en
t E

ve
nt

 o
f D

ef
au

lt 
or

 im
pa

ir
 a

ny
 r

ig
ht

 c
on

se
qu

en
t t

he
re

on
. 

(c
) 

N
o 

w
a~

ve
r o

f 
an

y 
E

ve
nt

 o
f 

D
ef

au
lt 

sh
al

l 
be

 e
ff

ec
tiv

e 
w

ith
ou

t 
th

e 
w

r~
tt

en
 

co
ns

en
t o

f t
he

 B
on

d 
In

su
re

r, 
if 

an
y.

 

Se
ct

io
n 

8.
5 

In
su

ff
ic

ie
nc

y 
in

 th
e 

D
eb

t 
Se

rv
ic

e F
un

d:
 A

~
~

li
ca

ti
o

n
 

of
 M

on
ev

s 

(a
) 

A
ny

th
in

g 
in

 t
hi

s 
In

de
nt

ur
e 

to
 t

he
 c

on
tr

ar
y 

no
tw

ith
st

an
di

ng
, 

if
 a

t 
an

y 
tim

e 
th

e 
m

on
ey

s 
in

 th
e 

D
eb

t 
Se

rv
ic

e 
Fu

nd
 s

ha
ll 

no
t b

e 
su

ff
ic

ie
nt

 t
o 

pa
y 

th
e 

~n
te

re
st

 on
 o

r 
th

e 
pr

in
ci

pa
l 

(N
18

83
28

0 
6

) 
50

 
SL

U
 T

m
st

 I
n

h
n

lu
ls

 
(N

18
8j

28
0 

6
) 

51
 

SL
U

 T
m

l I
nd

sn
tu

~e
 



of
 th

e 
B

on
ds

 a
s 

th
e 

sa
m

e 
sh

al
l b

ec
om

e 
du

e 
an

d 
pa

ya
bl

e 
(e

ith
er

 b
y 

th
ei

r 
te

rm
s 

or
 b

y 
ac

ce
le

ra
tio

n 
of

 m
at

ur
iti

es
), 

su
ch

 m
on

ey
s,

 
to

ge
th

er
 

w
ith

 
an

y 
ot

he
r 

m
on

ey
s 

th
en

 
av

ai
la

bl
e 

or
 t

he
re

af
te

r 
be

co
m

in
g 

av
ai

la
bl

e 
fo

r 
su

ch
 p

ur
po

se
, 

w
he

th
er

 t
hr

ou
gh

 th
e 

ex
er

ci
se

 o
f 

th
e 

re
m

ed
ie

s 
pr

ov
id

ed
 f

or
 

in
 t

hi
s 

A
rt

ic
le

 o
r 

ot
he

rw
is

e,
 s

ha
ll,

 s
ub

je
ct

 t
o 

th
e 

pr
ov

is
io

ns
 o

f 
Se

ct
io

ns
 9

.2
 a

nd
 9
4 

he
re

of
 a

nd
 

af
te

r 
pa

ym
en

t 
of

 t
he

 c
os

ts
 a

nd
 e

xp
en

se
s 

of
 t

he
 p

ro
ce

ed
in

gs
 r

es
ul

tin
g 

in
 t

he
 c

ol
le

ct
io

n 
of

 s
uc

h 
m

on
ey

s 
an

d 
of

 th
e 

ex
pe

ns
es

, l
ia

bi
lit

ie
s 

an
d 

ad
va

nc
es

 i
nc

ur
re

d 
or

 m
ad

e 
by

 t
he

 T
ru

st
ee

, b
e 

ap
pl

ie
d 

as
 fo

llo
w

s:
 

(i
) 

U
nl

es
s 

th
e 

pr
in

ci
pa

l 
of

 a
ll 

th
e 

B
on

ds
 s

ha
ll 

ha
ve

 b
ec

om
e 

or
 s

ha
ll 

ha
ve

 b
ee

n 
de

cl
ar

ed
 d

ue
 a

nd
 p

ay
ab

le
, 

al
l s

uc
h 

m
on

ey
s 

sh
al

l b
e 

ap
pl

ie
d:

 

FI
R

ST
, 

to
 th

e 
pa

ym
en

t 
to

 th
e 

pe
rs

on
s 

en
tit

le
d 

th
er

et
o 

of
 a

ll 
in

st
al

lm
en

ts
 o

f 
in

te
re

st
 th

en
 d

ue
 a

nd
 p

ay
ab

le
 i

n 
th

e 
or

de
r 

in
 w

hi
ch

 s
uc

h 
in

st
al

lm
en

ts
 b

ec
am

e 
du

e 
an

d 
pa

ya
bl

e 
an

d,
 if

 th
e 

am
ou

nt
 a

va
ila

bl
e 

sh
al

l n
ot

 b
e 

su
ff

ic
ie

nt
 to

 p
ay

 a
ny

 p
ar

tic
ul

ar
 i

ns
ta

llm
en

t, 
th

en
 t

o 
th

e 
pa

ym
en

t 
th

er
eo

f, 
ra

ta
bl

y,
 a

cc
or

di
ng

 t
o 

th
e 

am
ou

nt
s 

du
e 

on
 s

uc
h 

in
st

al
lm

en
t, 

to
 t

he
 

pe
rs

on
s 

en
tit

le
d 

th
er

et
o,

 w
ith

ou
t 

an
y 

di
sc

ri
m

in
at

io
n 

or
 p

re
fe

re
nc

e 
ex

ce
pt

 a
s 

to
 a

ny
 d

if
fe

re
nc

e 
in

 
th

e 
re

sp
ec

tiv
e 

ra
te

s 
of

 in
te

re
st

 s
pe

ci
fi

ed
 i

n 
th

e 
B

on
ds

; t
he

n 

SE
C

O
N

D
, t

o 
th

e 
pa

ym
en

t 
to

 th
e 

pe
rs

on
s 

en
tit

le
d 

th
er

et
o 

of
 

th
e 

un
pa

id
 p

ri
nc

ip
al

 o
f 

th
e 

B
on

ds
 t

ha
t 

sh
al

l 
ha

ve
 b

ec
om

e 
du

e 
an

d 
pa

ya
bl

e 
(o

th
er

 t
ha

n 
B

on
ds

 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

fo
r 

th
e 

pa
ym

en
t 

of
 w

hi
ch

 m
on

ey
s 

ar
e 

he
ld

 p
ur

su
an

t 
to

 t
he

 p
ro

vi
si

on
s 

of
 

th
is

 I
nd

en
tu

re
) 

in
 t

he
 o

rd
er

 o
f 

th
ei

r 
du

e 
da

te
s,

 w
ith

 i
nt

er
es

t 
on

 t
he

 p
ri

nc
ip

al
 a

m
ou

nt
 o

f 
su

ch
 

B
on

ds
 d

ue
 a

nd
 p

ay
ab

le
, 

an
d,

 i
f 

th
e 

am
ou

nt
 a

va
ila

bl
e 

sh
al

l 
no

t 
be

 s
uf

fi
ci

en
t 

to
 p

ay
 i

n 
fu

ll 
th

e 
pr

in
ci

pa
l 

of
 th

e 
B

on
ds

 a
nd

 th
ei

r 
in

te
re

st
 t

he
re

on
, 

th
en

 t
o 

th
e 

pa
ym

en
t 

th
er

eo
f 

ra
ta

bl
y,

 a
cc

or
di

ng
 

to
 th

e 
am

ou
nt

 o
f 

th
e 

in
te

re
st

 d
ue

 o
n 

su
ch

 d
at

e,
 a

nd
 n

ex
t t

o 
th

e 
pa

ym
en

t 
of

 th
e 

pr
in

ci
pa

l, 
ra

ta
bl

y,
 

ac
co

rd
in

g 
to

 t
he

 a
m

ou
nt

 o
f 

su
ch

 p
ri

nc
ip

al
 d

ue
 o

n 
su

ch
 d

at
e,

 t
o 

th
e 

pe
rs

on
s 

en
tit

le
d 

th
er

et
o 

w
ith

ou
t 

an
y 

di
sc

ri
m

in
at

io
n 

or
 p

re
fe

re
nc

e;
 a

nd
 th

en
 

T
H

IR
D

, t
o 

th
e 

pa
ym

en
t 

of
 th

e 
in

te
re

st
 o

n 
an

d 
th

e 
pr

in
ci

pa
l 

of
 t

he
 B

on
ds

, 
to

 t
he

 p
ur

ch
as

e 
an

d 
re

tir
em

en
t 

of
 B

on
ds

 a
nd

 t
o 

th
e 

re
de

m
pt

io
n 

of
 B

on
ds

, 
al

l 
in

 
ac

co
rd

an
ce

 w
ith

 th
e 

pr
ov

is
io

ns
 o

f t
hi

s 
In

de
nt

ur
e;

 

FO
U

R
T

H
, 

to
 t

he
 p

ay
m

en
t 

of
 a

ll 
B

on
d 

In
su

re
r 

A
m

ou
nt

s 
ce

rt
if

ie
d 

by
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, a

s 
du

e 
an

d 
ow

in
g.

 

(i
i)

 
If

 t
he

 p
ri

nc
ip

al
 o

f 
al

l 
th

e 
B

on
ds

 s
ha

ll 
ha

ve
 b

ec
om

e 
or

 s
ha

ll 
ha

ve
 

be
en

 d
ec

la
re

d 
du

e 
an

d 
pa

ya
bl

e,
 a

ll 
su

ch
 m

on
ey

s 
sh

al
l b

e 
ap

pl
ie

d 
to

 t
he

 p
ay

m
en

t 
of

 th
e 

pr
in

ci
pa

l 
an

d 
in

te
re

st
 th

en
 d

ue
 a

nd
 u

np
ai

d 
up

on
 th

e 
B

on
ds

, 
w

ith
ou

t p
re

fe
re

nc
e 

or
 p

ri
or

ity
 o

f p
ri

nc
ip

al
 o

ve
r 

in
te

re
st

 o
r 

of
 i

nt
er

es
t 

ov
er

 p
ri

nc
ip

al
, 

or
 o

f 
an

y 
in

st
al

lm
en

t 
of

 i
nt

er
es

t 
ov

er
 a

ny
 o

th
er

 i
ns

ta
llm

en
t 

of
 i

nt
er

es
t, 

or
 o

f 
an

y 
B

on
d 

ov
er

 a
ny

 
ot

he
r 

B
on

d,
 r

at
ab

ly
, 

ac
co

rd
in

g 
to

 t
he

 
am

ou
nt

s 
du

e 
re

sp
ec

tiv
el

y 
fo

r 
pr

in
ci

pa
l 

an
d 

in
te

re
st

, 
to

 t
he

 p
er

so
ns

 e
nt

itl
ed

 t
he

re
to

 w
ith

ou
t 

an
y 

di
sc

ri
m

in
at

io
n 

or
 p

re
fe

re
nc

e 
an

d 
th

er
ea

ft
er

, 
to

 t
he

 p
ay

m
en

t 
of

 a
ll 

B
on

d 
In

su
re

r 
A

m
ou

nt
s 

ce
rt

if
ie

d 
by

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, a
s 

du
e 

an
d 

ow
in

g;
 a

nd
 

(i
ii)

 
If

 t
he

 p
ri

nc
ip

al
 o

f 
al

l 
th

e 
B

on
ds

 s
ha

ll 
ha

ve
 b

ee
n 

de
cl

ar
ed

 d
ue

 a
nd

 
pa

ya
bl

e 
an

d 
if 

su
ch

 d
ec

la
ra

tio
n 

sh
al

l t
he

re
af

te
r 

ha
ve

 b
ee

n 
re

sc
in

de
d 

an
d 

an
nu

lle
d,

 th
en

, s
ub

je
ct

 to
 

th
e 

pr
ov

is
io

ns
 o

f 
Se

ct
io

n 
8.

5(
a)

(i
i)

 a
bo

ve
, 

in
 t

he
 e

ve
nt

 t
ha

t 
th

e 
pr

in
ci

pa
l 

of
 a

ll 
th

e 
B

on
ds

 s
ha

ll 

la
te

r 
be

co
m

e 
or

 b
e 

de
cl

ar
ed

 
du

e 
an

d 
pa

ya
bl

e,
 

th
en

 
al

l 
su

ch
 

m
on

ey
s 

sh
al

l 
be

 
ap

pl
ie

d 
in

 
ac

co
rd

an
ce

 w
ith

 th
e 

pr
ov

is
io

ns
 o

f 
Se

ct
io

n 
8.

5(
a)

(i
) 

ab
ov

e.
 

(b
) 

W
he

ne
ve

r 
m

on
ey

 i
s 

to
 b

e 
ap

pl
ie

d 
by

 t
he

 T
ru

st
ee

 p
ur

su
an

t 
to

 th
e 

pr
ov

is
io

ns
 

of
 th

is
 S

ec
tio

n,
 s

uc
h 

m
on

ey
 s

ha
ll 

be
 a

pp
lie

d 
by

 t
he

 T
ru

st
ee

 a
t 

su
ch

 t
im

es
 a

nd
 f

ro
m

 ti
m

e 
to

 t
im

e 
as

 t
he

 T
ru

st
ee

 i
n 

its
 s

ol
e 

di
sc

re
tio

n 
sh

al
l 

de
te

rm
in

e,
 h

av
in

g 
du

e 
re

ga
rd

 t
o 

th
e 

am
ou

nt
 o

f 
su

ch
 

m
on

ey
 a

va
ila

bl
e 

fo
r 

ap
pl

ic
at

io
n 

an
d 

th
e 

lik
el

ih
oo

d 
of

 a
dd

iti
on

al
 m

on
ey

 b
ec

om
in

g 
av

ai
la

bl
e 

fo
r 

ap
pl

ic
at

io
n 

in
 t

he
 f

ut
ur

e;
 t

he
 d

ep
os

it 
of

 s
uc

h 
m

on
ey

 o
r 

ot
he

rw
is

e 
se

tti
ng

 a
si

de
 s

uc
h 

m
on

ey
 i

n 
tr

us
t 

fo
r 

th
e 

pr
op

er
 p

ur
po

se
 s

ha
ll 

co
ns

tit
ut

e 
pr

op
er

 a
pp

lic
at

io
n 

by
 t

he
 T

ru
st

ee
; 

an
d 

th
e 

T
ru

st
ee

 
sh

al
l i

nc
ur

 n
o 

lia
bi

lit
y 

w
ha

ts
oe

ve
r 

to
 th

e 
Is

su
er

, t
o 

an
y 

B
on

dh
ol

de
r 

or
 to

 a
ny

 o
th

er
 p

er
so

n 
fo

r a
ny

 
de

la
y 

in
 a

pp
ly

in
g 

an
y 

su
ch

 m
on

ey
, s

o 
lo

ng
 a

s 
th

e 
T

ru
st

ee
 a

ct
s 

w
ith

 r
ea

so
na

bl
e 

di
hg

en
ce

, h
av

in
g 

du
e 

re
ga

rd
 t

o 
th

e 
ci

rc
um

st
an

ce
s,

 
an

d 
ul

tim
at

el
y 

ap
pl

ie
s 

th
e 

sa
m

e 
in

 a
cc

or
da

nc
e 

w
ith

 s
uc

h 
pr

ov
is

io
ns

 o
f 

th
is

 I
nd

en
tu

re
 a

s 
m

ay
 b

e 
ap

pl
ic

ab
le

 a
t 

th
e 

tim
e 

of
 a

pp
lic

at
io

n 
by

 t
he

 T
ru

st
ee

. 
W

he
ne

ve
r 

th
e 

T
ru

st
ee

 s
ha

ll 
ex

er
ci

se
 s

uc
h 

di
sc

re
tio

n 
in

 a
pp

ly
in

g 
su

ch
 m

on
ey

, 
it 

sh
al

l f
ix

 th
e 

da
te

 
(w

hi
ch

 s
ha

ll 
be

 a
n 

In
te

re
st

 P
ay

m
en

t 
D

at
e 

un
le

ss
 t

he
 T

ru
st

ee
 s

ha
ll 

de
em

 a
no

th
er

 d
at

e 
m

or
e 

su
ita

bl
e)

 u
po

n 
w

hi
ch

 s
uc

h 
ap

pl
ic

at
io

n 
is

 to
 b

e 
m

ad
e 

an
d 

up
on

 s
uc

h 
da

te
 in

te
re

st
 o

n 
th

e 
am

ou
nt

s 
of

 p
ri

nc
ip

al
 to

 b
e 

pa
id

 o
n 

su
ch

 d
at

e 
sh

al
l c

ea
se

 to
 a

cc
ru

e.
 T

he
 T

ru
st

ee
 s

ha
ll 

gi
ve

 s
uc

h 
no

tic
e 

as
 it

 
m

ay
 d

ee
m

 a
pp

ro
pr

ia
te

 o
f 

th
e 

fi
xi

ng
 o

f 
an

y 
su

ch
 d

at
e 

an
d 

sh
al

l n
ot

 b
e 

re
qu

ir
ed

 t
o 

m
ak

e 
pa

ym
en

t 
to

 t
he

 o
w

ne
r 

of
 a

ny
 B

on
d 

un
til

 s
uc

h 
B

on
d 

sh
al

l 
be

 s
ur

re
nd

er
ed

 t
o 

th
e 

T
ru

st
ee

 f
or

 a
pp

ro
pr

ia
te

 
en

do
rs

em
en

t 
or

 f
or

 c
an

ce
lla

tio
n 

if
 fu

lly
 p

ai
d.

 

S
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 8 
6 

D
ls

co
nt

m
ua

nc
e 

of
 P

ro
ce

ed
~n

es
 

In
 c

as
e 

an
y 

pr
oc

ee
dl

ng
 t

ak
en

 b
y 

th
e 

T
ru

st
ee

 o
n 

ac
co

un
t 

of
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt 

sh
al

l 
ha

ve
 b

ee
n 

dl
sc

on
tln

ue
d 

or
 a

ba
nd

on
ed

 f
or

 a
ny

 
re

as
on

, 
th

en
 a

nd
 I

n 
ev

er
y 

su
ch

 c
as

e 
th

e 
Is

su
er

, 
th

e 
T

ru
st

ee
, t

he
 B

on
d 

In
su

re
r, 

lf 
an

y,
 a

nd
 t

he
 

B
on

dh
ol

de
rs

 s
ha

ll 
be

 r
es

to
re

d 
to

 th
en

 f
or

m
er

 p
os

ltl
on

s 
an

d 
r~

gh
ts

 he
re

un
de

r, 
re

sp
ec

ti
ve

ly
, a

nd
 a

ll 
r~

gh
ts

, re
m

ed
~e

s,
 po

w
er

s 
an

d 
du

tle
s 

of
 th

e 
T

ru
st

ee
 a

nd
 th

e 
B

on
d 

In
su

re
r, 

~f
 an

y,
 s

ha
ll 

co
nt

ln
ue

 a
s 

th
ou

gh
 n

o 
pr

oc
ee

dl
ng

 h
ad

 b
ee

n 
ta

ke
n 

Se
ct

lo
n 

8 
7 

A
vv

o~
nt

m
en

t o
f 

R
ec

ei
ve

r 
U

po
n 

th
e 

oc
cu

rr
en

ce
 o

f 
an

 E
ve

nt
 o

f 
D

ef
au

lt,
 

an
d 

up
on

 f
ill

ng
 o

f 
a 

su
lt 

or
 o

th
er

 c
om

m
en

ce
m

en
t 

of
 ju

dl
cl

al
 p

ro
ce

ed
in

gs
 t

o 
en

fo
rc

e 
th

e 
r~

gh
ts

 df
 

th
e 

T
ru

st
ee

 a
nd

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 o
f 

th
e 

B
on

dh
ol

de
rs

 
un

de
r 

th
ls

 I
nd

en
tu

re
, 

th
e 

T
ru

st
ee

 s
ha

ll 
be

 e
nt

itl
ed

, a
s 

a 
m

at
te

r 
of

 n
gh

t,
 to

 th
e 

ap
po

ln
tm

en
t 

of
 a

 r
ec

ei
ve

r 
or

 k
ee

pe
r 

pe
nd

~n
g 

su
ch

 p
ro

ce
ed

in
gs

, 
w

lth
 s

uc
h 

po
w

er
s 

as
 t

he
 c

ou
rt

 m
ak

~
ng

 su
ch

 a
pp

ol
nt

m
en

t 
sh

al
l 

co
nf

er
 

A
ny

 
ex

pe
ns

es
 I

nc
ur

re
d 

in
 c

on
ne

ct
io

n 
w

ith
 s

uc
h 

ap
po

ln
tm

en
t 

sh
al

l b
e 

p
a~

d
 by
 t

he
 C

or
po

ra
tio

n 
bu

t o
nl

y 
fr

om
 th

e 
T

ru
st

 E
st

at
e 

Se
ct

io
n 

8.
8 

R
em

ed
ie

s 
N

ot
 E

xc
lu

si
ve

. 
N

o 
re

m
ed

y 
by

 
th

e 
te

rm
s 

of
 t

hi
s 

In
de

nt
ur

e 
co

nf
er

re
d 

up
on

 o
r 

re
se

rv
ed

 t
o 

th
e 

T
ru

st
ee

, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 o

r 
th

e 
B

on
dh

ol
de

rs
 i

s 
in

te
nd

ed
 t

o 
be

 e
xc

lu
si

ve
 o

f 
an

y 
ot

he
r 

re
m

ed
y,

 b
ut

 e
ac

h 
an

d 
ev

er
y 

re
m

ed
y 

sh
al

l 
be

 c
um

ul
at

iv
e 

an
d 

sh
al

l b
e 

in
 a

dd
iti

on
 to

 e
ve

ry
 o

th
er

 re
m

ed
y 

gi
ve

n 
un

de
r 

th
is

 I
nd

en
tu

re
 o

r 
ex

is
tin

g 
at

 l
aw

 o
r 

in
 

eq
ui

ty
 o

n 
or

 a
ft

er
 th

e 
da

te
 o

f a
do

pt
io

n 
of

 th
is

 I
nd

en
tu

re
. 

Se
ct

io
n 

8.
9 

R
em

ed
ie

s 
V

es
te

d 
in

 T
ru

st
ee

. 
A

ll 
ri

gh
ts

 o
f 

ac
tio

n 
un

de
r 

th
is

 I
nd

en
tu

re
, 

th
e 

A
gr

ee
m

en
t 

or
 u

nd
er

 a
ny

 o
f 

th
e 

B
on

ds
 m

ay
 b

e 
en

fo
rc

ed
 b

y 
th

e 
T

ru
st

ee
 o

r 
th

e 
B

on
d 

In
su

re
r, 

if
 

an
y,

 w
ith

ou
t 

po
ss

es
si

on
 

of
 t

he
 B

on
ds

 
an

d 
w

ith
ou

t 
th

ei
r 

pr
od

uc
tio

n 
in

 
an

y 
tr

ia
l 

or
 o

th
er

 
pr

oc
ee

di
ng

 r
el

at
in

g 
th

er
et

o.
 

A
ny

 s
ui

t 
or

 p
ro

ce
ed

in
g 

in
st

itu
te

d 
by

 t
he

 T
ru

st
ee

 m
ay

 b
e 

br
ou

gh
t 

in
 

its
 n

am
e 

as
 T

ru
st

ee
 w

ith
ou

t 
th

e 
ne

ce
ss

ity
 o

f j
oi

ni
ng

 a
s 

pl
ai

nt
if

fs
 o

r 
de

fe
nd

an
ts

 a
ny

 o
w

ne
rs

 o
f t

he
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S
L
U
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st

 ln
rl

sn
tu
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(N
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83
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SL

U
 T

lu
sl

 I
n

d
cd

o
~

c 



B
on

ds
 Se

ct
io

n 
8.

10
 

M
aj

or
ity

 
of

 B
on

dh
ol

de
rs

 C
on

tr
ol

 P
ro

ce
ed

in
gs

. 
If

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt 
sh

al
l 

ha
ve

 
oc

cu
rr

ed
 

an
d 

be
 

co
nt

in
ui

ng
, 

no
tw

ith
st

an
di

ng
 

an
yt

hi
ng

 
in

 t
hi

s 
In

de
nt

ur
e 

to
 t

he
 

co
nt

ra
ry

, 
bu

t s
ub

je
ct

 to
 a

ll 
ri

gh
ts

 g
ra

nt
ed

 t
o 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

. i
n 

th
is

 A
rt

ic
le

 8
 a

nd
 S

ec
tio

n 
3.
14
 h

er
eo

f, 
th

e 
ow

ne
rs

 o
f 

at
 l

ea
st

 a
 m

aj
or

ity
 o

f 
th

e 
ag

gr
eg

at
e 

ou
ts

ta
nd

in
g 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g 

sh
al

l 
ha

ve
 t

he
 r

ig
ht

, 
at

 a
ny

 t
im

e 
by

 a
n 

in
st

ru
m

en
t 

or
 i

ns
tr

um
en

ts
 i

n 
w

ri
tin

g 
ex

ec
ut

ed
 

an
d 

de
liv

er
ed

 
to

 
th

e 
T

ru
st

ee
, 

up
on

 
pr

ov
id

in
g 

se
cu

ri
ty

 
an

d 
in

de
m

ni
ty

 
sa

tis
fa

ct
or

y 
to

 t
he

 T
ru

st
ee

, 
to

 d
ir

ec
t 

th
e 

m
et

ho
d 

an
d 

pl
ac

e 
of

 c
on

du
ct

in
g 

an
y 

pr
oc

ee
di

ng
 t

o 
be

 
ta

ke
n 

in
 c

on
ne

ct
io

n 
w

ith
 t

he
 e

nf
or

ce
m

en
t 

of
 th

e 
te

rm
s 

an
d 

co
nd

iti
on

s 
of

 th
is

 In
de

nt
ur

e,
 p

ro
vi

de
d 

th
e 

di
re

ct
io

n 
is

 i
n 

ac
co

rd
an

ce
 w

ith
 l

aw
 a

nd
 t

he
 p

ro
vi

si
on

s 
of

 t
hi

s 
In

de
nt

ur
e 

an
d,

 i
n 

th
e 

so
le

 
ju

dg
m

en
t 

of
 t

he
 T

ru
st

ee
, 

is
 n

ot
 u

nd
ul

y 
pr

ej
ud

ic
ia

l 
to

 t
he

 i
nt

er
es

t 
of

 B
on

dh
ol

de
rs

 n
ot

 jo
in

in
g 

in
 

su
ch

 d
ir

ec
tio

n,
 a

nd
 p

ro
vi

de
d 

fu
rt

he
r, 

th
at

 n
ot

hi
ng

 i
n 

th
is

 S
ec

tio
n 

sh
al

l 
im

pa
ir

 t
he

 r
ig

ht
 o

f 
th

e 
T

ru
st

ee
 in

 it
s 

di
sc

re
tio

n 
to

 ta
ke

 a
ny

 o
th

er
 a

ct
io

n 
un

de
r 

th
is

 I
nd

en
tu

re
 w

hi
ch

 i
t 

m
ay

 d
ee

m
 p

ro
pe

r 
an

d 
w

hi
ch

 i
s 

no
t i

nc
on

si
st

en
t 

w
ith

 th
e 

di
re

ct
io

n 
by

 B
on

dh
ol

de
rs

. 

S
ec

t~
on

 8.
1 1

 
In

di
vi

du
al

 B
on

dh
ol

de
r A

ct
io

n 
R

es
tr

ic
te

d.
 

(a
) 

N
o 

ow
ne

r 
of

 a
ny

 B
on

d 
sh

al
l 

ha
ve

 a
ny

 r
ig

ht
 to

 i
ns

tit
ut

e 
an

y 
su

it,
 a

ct
io

n 
or

 
pr

oc
ee

di
ng

 f
or

 t
he

 e
nf

or
ce

m
en

t 
of

 t
hi

s 
In

de
nt

ur
e 

or
 f

or
 th

e 
ex

ec
ut

io
n 

of
 a

ny
 t

ru
st

 h
er

eu
nd

er
 o

r 
fo

r a
ny

 r
em

ed
y 

un
de

r t
hi

s 
In

de
nt

ur
e 

un
le

ss
: 

C;I 
(i

) 
A

n 
E

ve
nt

 o
f 

D
ef

au
lt 

ha
s 

oc
cu

rr
ed

 
(o

th
er

 t
ha

n 
un

de
r 

Se
ct

io
ns

 
r
 
8
 

or
 8

.2
(a

)(
ii'

))
 a

s 
to

 w
hi

ch
 t

he
 T

ru
st

ee
 h

as
 a

ct
ua

l 
no

tic
e,

 o
r 

as
 to

 w
hi

ch
 t

he
 T

ru
st

ee
 h

as
 

b
 

be
en

 n
ot

if
ie

d 
in

 w
ri

tin
g;

 
0

 

(i
i)

 
T

he
 o

w
ne

rs
 o

f 
at

 l
ea

st
 a

 m
aj

or
ity

 o
f 

th
e 

ag
gr

eg
at

e 
ou

ts
ta

nd
in

g 
pr

in
ci

pa
l 

am
ou

nt
 o

f B
on

ds
 o

ut
st

an
di

ng
 s

ha
ll 

ha
ve

 m
ad

e 
w

ri
tte

n 
re

qu
es

t 
to

 th
e 

T
ru

st
ee

 to
 p

ro
ce

ed
 

to
 e

xe
rc

is
e 

th
e 

po
w

er
s 

gr
an

te
d 

in
 t

hi
s 

In
de

nt
ur

e 
or

 to
 in

st
itu

te
 a

n 
ac

tio
n,

 s
ui

t 
or

 p
ro

ce
ed

in
g 

in
 it

s 
ow

n 
na

m
e;

 a
nd

 t
he

se
 B

on
dh

ol
de

rs
 s

ha
ll 

ha
ve

 o
ff

er
ed

 t
he

 T
ru

st
ee

 s
uc

h 
in

de
m

ni
ty

 a
s 

m
ay

 b
e 

sa
tis

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
, 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
ha

ve
 f

ai
le

d 
or

 r
ef

us
ed

 t
o 

ex
er

ci
se

 t
he

 p
ow

er
s 

gr
an

te
d 

in
 t

hi
s 

In
de

nt
ur

e 
or

 to
 in

st
itu

te
 a

n 
ac

tio
n,

 s
ui

t o
r 

pr
oc

ee
di

ng
 i

n 
its

 o
w

n 
na

m
e 

fo
r a

 p
er

io
d 

of
 s

ix
ty

 (
60

) 
da

ys
 a

ft
er

 r
ec

ei
pt

 o
f t

he
 re

qu
es

t 
an

d 
of

fe
r 

of
 in

de
m

ni
ty

; a
nd

 

(i
ii)

 
T

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 s
ha

ll 
ha

ve
 c

on
se

nt
ed

 t
o 

an
y 

su
ch

 s
ui

t, 
ac

tio
n 

or
 p

ro
ce

ed
in

g,
 e

xe
cu

tio
n 

of
 tr

us
t o

r r
em

ed
y.

 

(b
) 

N
o 

on
e 

or
 m

or
e 

ow
ne

rs
 o

f 
B

on
ds

 s
ha

ll 
ha

ve
 a

ny
 r

ig
ht

 i
n 

an
y 

m
an

ne
r 

w
ha

ts
oe

ve
r 

to
 d

is
tu

rb
 o

r p
re

ju
di

ce
 t

he
 s

ec
ur

ity
 o

f t
hi

s 
In

de
nt

ur
e 

or
 to

 e
nf

or
ce

 a
ny

 r
ig

ht
 h

er
eu

nd
er

 
ex

ce
pt

 i
n 

th
e 

m
an

ne
r 

he
re

in
 p

ro
vi

de
d 

an
d 

th
en

 o
nl

y 
fo

r 
th

e 
eq

ua
l 

be
ne

fi
t 

of
 t

he
 o

w
ne

rs
 o

f 
al

l 
ou

ts
ta

nd
in

g 
B

on
ds

. 

Se
ct

io
n 

8.
12

 
W

ai
ve

r a
nd

 N
on

 W
ai

ve
r 

of
 E

ve
nt

 o
f D

ef
au

lt 

(a
) 

N
o 

de
la

y 
or

 o
m

is
si

on
 o

f 
th

e 
T

ru
st

ee
, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 o
r 

of
 a

ny
 

ow
ne

r 
of

 B
on

ds
 to

 e
xe

rc
is

e 
an

y 
ri

gh
t 

or
 p

ow
er

 a
cc

ru
in

g 
up

on
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt 

sh
al

l 
im

pa
ir

 
th

e 
ri

gh
t 

or
 p

ow
er

 o
r 

sh
al

l b
e 

co
ns

tr
ue

d 
to

 b
e 

a 
w

ai
ve

r 
of

 a
n 

E
ve

nt
 o

f D
ef

au
lt 

or
 a

n 
ac

qu
ie

sc
en

ce
 

th
er

ei
n.

 E
ve

ry
 p

ow
er

 a
nd

 r
em

ed
y 

gi
ve

n 
by

 t
hi

s 
A

rt
ic

le
 t

o 
th

e 
T

ru
st

ee
, 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 

an
d 

to
 th

e 
ow

ne
rs

 o
f t

he
 B

on
ds

, r
es

pe
ct

iv
el

y,
 m

ay
 b

e 
ex

er
ci

se
d 

fr
om

 ti
m

e 
to

 ti
m

e 
an

d 
as

 o
ft

en
 a

s 
m

ay
 b

e 
de

em
ed

 e
xp

ed
ie

nt
. 

(b
) 

Su
bj

ec
t t

o 
Se

ct
io

n 
3.

14
 h

er
eo

f 
an

d 
th

e 
ri

gh
ts

 g
ra

nt
ed

 t
o 

th
e 

B
on

d 
In

su
re

r,
 

if 
an

y,
 u

nd
er

 t
hi

s 
A

rt
ic

le
 8

, t
he

 T
ru

st
ee

 m
ay

 w
ai

ve
 a

ny
 E

ve
nt

 o
f D

ef
au

lt 
th

at
 i

n 
its

 o
pi

ni
on

 s
ha

ll 
ha

ve
 b

ee
n 

re
m

ed
ie

d 
be

fo
re

 th
e 

en
tr

y 
of

 fi
na

l j
ud

gm
en

t 
or

 d
ec

re
e 

in
 a

ny
 s

ui
t, 

ac
tio

n 
or

 p
ro

ce
ed

in
g 

in
st

itu
te

d 
by

 i
t u

nd
er

 th
e 

pr
ov

is
io

ns
 o

f t
hi

s 
In

de
nt

ur
e 

or
 b

ef
or

e 
th

e 
co

m
pl

et
~o

n o
f t

he
 e

nf
or

ce
m

en
t 

of
 a

ny
 o

th
er

 re
m

ed
y 

un
de

r 
th

is
 I

nd
en

tu
re

. 

(c
) 

Su
bj

ec
t t

o 
Se

ct
io

n 
3.

14
 h

er
eo

f 
an

d 
th

e 
ri

gh
ts

 g
ra

nt
ed

 to
 t

he
 B

on
d 

In
su

re
r,

 
if 

an
y,

 u
nd

er
 th

is
 A

rt
ic

le
 8

, t
he

 T
ru

st
ee

, 
up

on
 w

ri
tte

n 
re

qu
es

t 
of

 th
e 

ow
ne

rs
 o

f 
at

 l
ea

st
 a

 m
aj

or
ity

 
of

 t
he

 a
gg

re
ga

te
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f 

th
e 

B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g 

sh
al

l 
w

ai
ve

 a
ny

 E
ve

nt
 o

f 
D

ef
au

lt 
an

d 
its

 c
on

se
qu

en
ce

s;
 p

ro
vi

de
d,

 h
ow

ev
er

, 
th

at
 a

 d
ef

au
lt 

in
 t

he
 p

ay
m

en
t 

of
 th

e 
pr

in
ci

pa
l 

of
 a

nd
 i

nt
er

es
t 

on
 a

ny
 B

on
d,

 w
he

n 
du

e 
an

d 
pa

ya
bl

e 
or

 u
po

n 
ca

ll 
fo

r 
re

de
m

pt
io

n,
 m

ay
 n

ot
 b

e 
w

ai
ve

d 
af

te
r 

th
e 

da
te

 t
he

 s
am

e 
be

co
m

es
 d

ue
 a

nd
 p

ay
ab

le
 w

ith
ou

t 
th

e 
w

ri
tte

n 
co

ns
en

t 
of

 t
he

 
ow

ne
rs

 o
f a

ll 
th

e 
B

on
ds

 a
t t

he
 ti

m
e 

ou
ts

ta
nd

in
g.

 

(d
) 

In
 c

as
e 

of
 a

 w
al

ve
r 

of
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt,

 t
he

 I
ss

ue
r, 

th
e 

T
ru

st
ee

, 
th

e 
B

on
d 

In
su

re
r, 

~f
 an

y,
 a

nd
 t

he
 B

on
dh

ol
de

rs
 s

ha
ll 

be
 r

es
to

re
d 

to
 t

he
ir

 f
or

m
er

 p
os

iti
on

s 
an

d 
ng

ht
s 

un
de

r 
th

~
s In

de
nt

ur
e 

bu
t 

no
 w

al
ve

r 
sh

al
l 

ex
te

nd
 t

o 
an

y 
su

bs
eq

ue
nt

 o
r 

ot
he

r 
E

ve
nt

 o
f 

D
ef

au
lt 

or
 

lm
pa

lr
 a

ny
 r

~
gh

t co
ns

eq
ue

nt
 t

he
re

on
 

N
e~

th
er

 th
e 

T
ru

st
ee

 n
or

 t
he

 B
on

d 
In

su
re

r, 
~f

 an
y,

 s
ha

ll 
be

 
re

sp
on

s~
bl

e to
 a

ny
on

e 
fo

r w
al

vl
ng

 o
r 

re
fr

al
nl

ng
 f

ro
m

 w
al

vl
ng

 a
ny

 E
ve

nt
 o

f D
ef

au
lt 

In
 a

cc
or

da
nt

e 
w

~
th

 th
ls

 S
ec

tlo
n 

S
ec

t~
on

 8 
13

 
N

ot
~

ce
 of

 D
ef

au
lts

 
1 \

 

(a
) 

W
ith

in
 th

ir
ty

 (
30

) 
da

ys
 a

ft
er

 th
e 

re
ce

ip
t 

of
 n

ot
ic

e 
of

 a
n 

E
ve

nt
 o

f D
ef

au
lt 

or
 

th
e 

oc
cu

rr
en

ce
 o

f 
an

 E
ve

nt
 o

f D
ef

au
lt 

of
 w

hi
ch

 th
e 

T
ru

st
ee

 is
 d

ee
m

ed
 to

 h
av

e 
no

tic
e,

 th
e 

T
ru

st
ee

 
sh

al
l 

(u
nl

es
s 

th
e 

E
ve

nt
 o

f 
D

ef
au

lt 
ha

s 
al

re
ad

y 
be

en
 c

ur
ed

) 
gi

ve
 w

ri
tte

n 
no

tic
e 

of
 t

he
 E

ve
nt

 o
f 

D
ef

au
lt 

to
 t

he
 o

w
ne

rs
 o

f 
al

l 
B

on
ds

 t
he

n 
ou

ts
ta

nd
in

g 
in

 t
he

 m
an

ne
r 

pr
ov

id
ed

 i
n 

Se
ct

io
n 

13
.8

 o
f 

th
is

 I
nd

en
tu

re
, 

pr
ov

id
ed

 t
ha

t, 
ex

ce
pt

 i
n 

th
e 

ca
se

 o
f 

a 
de

fa
ul

t 
in

 
th

e 
pa

ym
en

t 
of

 p
ri

nc
ip

al
, 

re
de

m
pt

io
n 

pr
ic

e,
 o

r 
in

te
re

st
 o

n 
an

y 
of

 t
he

 B
on

ds
 o

r 
in

 t
he

 e
ve

nt
 th

at
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, 

di
re

ct
s t

ha
t 

no
tic

e 
be

 g
iv

en
, t

he
 T

m
st

ee
 m

ay
 w

ith
ho

ld
 t

he
 n

ot
ic

e 
to

 th
e 

B
on

dh
ol

de
rs

 if
, i

n 
its

 s
ol

e 
ju

dg
m

en
t, 

it 
de

te
rm

in
es

 th
at

 th
e 

w
ith

ho
ld

in
g 

of
 n

ot
ic

e 
is

 n
ot

 d
et

ri
m

en
ta

l 
to

 th
e 

be
st

 i
nt

er
es

t o
f t

he
 

B
on

dh
ol

de
rs

. 

(b
) 

T
he

 T
ru

st
ee

 s
ha

ll 
im

m
ed

ia
te

ly
 n

ot
if

y,
 i

n 
w

ri
tin

g,
 t

he
 I

ss
ue

r,
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 th

e 
B

oa
rd

, a
nd

 th
e 

C
or

po
ra

tio
n 

of
 a

ny
 E

ve
nt

 o
f D

ef
au

lt 
kn

ow
n 

to
 th

e 
T

ru
st

ee
. 

Se
ct

io
n 

8.
14

 
O

~
~

o
rt

u
n

it
v

 
of

 C
or

uo
ra

tio
n 

to
 C

ur
e 

C
er

ta
in

 D
ef

au
lts

. 
T

he
 Is

su
er

 a
nd

 t
he

 
T

ru
st

ee
 h

er
eb

y 
gr

an
t t

he
 C

or
po

ra
tio

n 
fu

ll 
au

th
or

ity
 o

n 
th

e 
ac

co
un

t 
of

 th
e 

B
oa

rd
 a

nd
lo

r 
th

e 
Is

su
er

 
to

 p
er

fo
rm

 a
ny

 c
ov

en
an

t 
or

 o
bl

ig
at

io
n 

an
d 

to
 o

th
er

w
is

e 
fu

lf
ill

 a
ny

 c
on

di
tio

n 
th

e 
fa

ilu
re

 o
r 

no
n 

pe
rf

or
m

an
ce

 o
f 

w
hi

ch
 i

s 
or

 i
s 

al
le

ge
d 

to
 b

e 
a 

de
fa

ul
t 

un
de

r 
Se

ct
io

n 
8.

2(
a)

(v
) 

of
 t

hi
s 

In
de

nt
ur

e,
 

an
d 

th
e 

T
ru

st
ee

 a
gr

ee
s 

th
at

 p
er

fo
rm

an
ce

 b
y 

th
e 

C
or

po
ra

tio
n 

sh
al

l 
be

 d
ee

m
ed

 t
o 

be
 p

er
fo

rm
an

ce
 

by
 t

he
 B

oa
rd

 a
nd

io
r t

he
 Is

su
er

. 

SL
U

 T
lu

st
 1

n
d

cr
.t

~
~

 



A
R

T
IC

L
E

 9
 

C
O

N
C

E
R

N
IN

G
 T

H
E

 T
R

U
ST

E
E

 

Se
ct

io
n 

9.
1 

A
cc

ev
ta

nc
e 

of
 T

ru
st

s.
 

T
he

 T
ru

st
ee

 h
er

eb
y 

re
pr

es
en

ts
 a

nd
 w

ar
ra

nt
s 

to
 t

he
 

Is
su

er
 

(f
or

 
th

e 
be

ne
fi

t 
of

 t
he

 B
oa

rd
, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 t
he

 
C

or
po

ra
tio

n 
an

d 
th

e 
B

on
dh

ol
de

rs
 a

s 
w

el
l 

as
 th

e 
Is

su
er

) 
th

at
 i

t 
is

 a
 n

at
io

na
l 

ba
nk

in
g 

as
so

ci
at

io
n 

du
ly

 o
rg

an
iz

ed
 a

nd
 

va
lid

ly
 e

xi
st

in
g 

un
de

r 
th

e 
la

w
s 

of
 t

he
 U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
an

d 
th

at
 i

t 
is

 d
ul

y 
au

th
or

iz
ed

 
un

de
r 

su
ch

 l
aw

s 
to

 a
cc

ep
t 

an
d 

ex
ec

ut
e 

tr
us

ts
 i

n 
th

e 
St

at
e 

of
 t

he
 c

ha
ra

ct
er

 h
er

ei
n 

se
t 

ou
t. 

T
he

 
T

ru
st

ee
 a

cc
ep

ts
 a

nd
 a

gr
ee

s 
to

 e
xe

cu
te

 t
he

 tr
us

ts
 i

m
po

se
d 

up
on

 i
t b

y 
th

is
 I

nd
en

tu
re

, b
ut

 o
nl

y 
up

on
 

th
e 

te
rm

s 
an

d 
co

nd
iti

on
s 

se
t f

or
th

 i
n 

th
is

 A
rt

ic
le

 a
nd

 s
ub

je
ct

 t
o 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

, 
in

cl
ud

in
g 

th
e 

fo
llo

w
in

g 
ex

pr
es

s 
te

rm
s 

an
d 

co
nd

iti
on

s,
 t

o 
al

l 
of

 w
hi

ch
 t

he
 p

ar
tie

s 
he

re
to

 a
nd

 t
he

 
re

sp
ec

tiv
e 

O
w

ne
rs

 o
f t

he
 B

on
ds

 a
gr

ee
: 

(a
) 

E
xc

ep
t 

du
ri

ng
 t

he
 c

on
tin

ua
nc

e 
of

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt 
w

ith
in

 t
he

 p
ur

vi
ew

 
of

 S
ec

tio
n 

8.
2,

 t
he

 T
ru

st
ee

 u
nd

er
ta

ke
s 

to
 p

er
fo

rm
 s

uc
h 

du
tie

s 
an

d 
on

ly
 s

uc
h 

du
tie

s 
as

 a
re

 
sp

ec
if

ic
al

ly
 s

et
 fo

rt
h 

in
 th

is
 I

nd
en

tu
re

, 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

no
t b

e 
re

sp
on

si
bl

e 
fo

r 
(i

) t
he

 le
ga

lit
y 

or
 e

nf
or

ce
ab

ili
ty

 
of

 t
hi

s 
In

de
nt

ur
e 

(e
xc

ep
t 

w
ith

 
re

sp
ec

t 
to

 
pe

rf
or

m
an

ce
 

of
 i

ts
 

ob
lig

at
io

ns
 

he
re

un
de

r)
, 

th
e 

A
gr

ee
m

en
t (

ex
ce

pt
 w

ith
 r

es
pe

ct
 t

o 
pe

rf
or

m
an

ce
 o

f 
its

 o
bl

ig
at

io
ns

 h
er

eu
nd

er
), 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 (
ex

ce
pt

 w
ith

 r
es

pe
ct

 t
o 

pe
rf

or
m

an
ce

 
of

 i
ts

 o
bl

ig
at

io
ns

 h
er

eu
nd

er
), 

th
e 

T
ax

 
R

eg
ul

at
or

y 
A

gr
ee

m
en

t 
(e

xc
ep

t 
w

ith
 r

es
pe

ct
 t

o 
pe

rf
or

m
an

ce
 o

f 
its

 o
bl

ig
at

io
ns

 t
he

re
un

de
r)

, 
an

d 
an

y 
su

pp
le

m
en

t 
th

er
et

o,
 t

he
 B

on
ds

 (
ex

ce
pt

 
as

 t
o 

th
e 

au
th

en
tic

at
io

n 
of

 t
he

 B
on

ds
), 

or
 a

ny
 

in
st

ru
m

en
ts

 o
r 

do
cu

m
en

ts
 re

la
te

d 
th

er
et

o 
(c

ol
le

ct
iv

el
y,

 t
he

 "
T

ra
ns

ac
tz

on
 D

oc
um

en
ts

")
 o

r 
(i

i)
 th

e 
le

ga
lit

y,
 p

er
fe

ct
io

n,
 s

uf
fi

ci
en

cy
 o

r 
pr

io
ri

ty
 o

f 
th

e 
T

ru
st

 E
st

at
e 

or
 a

ny
 l

ie
n 

pu
rp

or
te

d 
to

 b
e 

gr
an

te
d 

th
er

eo
n 

un
de

r 
an

y 
of

 th
e 

af
or

es
ai

d 
do

cu
m

en
ts

 o
r 

ot
he

rw
is

e.
 N

o 
im

pl
ie

d 
co

ve
na

nt
s 

or
 o

bl
ig

at
io

ns
 

sh
al

l b
e 

re
ad

 in
to

 th
is

 In
de

nt
ur

e 
ag

ai
ns

t t
he

 T
ru

st
ee

. 

(b
) 

N
o 

pr
ov

is
io

n 
of

 t
hi

s 
In

de
nt

ur
e 

sh
al

l 
be

 c
on

st
ru

ed
 t

o 
re

lie
ve

 t
he

 T
ru

st
ee

 
fr

om
 l

ia
bi

lit
y 

fo
r 

its
 n

eg
lig

en
ce

, 
ne

gl
ig

en
t 

fa
ilu

re
 to

 a
ct

, 
w

ill
fu

l 
m

is
co

nd
uc

t 
or

 b
re

ac
h 

of
 t

ru
st

, 
ex

ce
pt

 th
at

: 

(i
) 

in
 t

he
 a

bs
en

ce
 o

f 
ba

d 
fa

ith
 o

n 
th

e 
pa

rt
 o

f 
th

e 
T

ru
st

ee
, 

th
e 

T
ru

st
ee

 
m

ay
 r

el
y 

up
on

 t
he

 a
ut

he
nt

ic
ity

 o
f, 

an
d 

th
e 

tr
ut

h 
of

 t
he

 s
ta

te
m

en
ts

 a
nd

 t
he

 c
or

re
ct

ne
ss

 o
f 

th
e 

op
in

io
ns

 e
xp

re
ss

ed
 in

, a
nd

 s
ha

ll 
be

 p
ro

te
ct

ed
 f

ul
ly

 f
ro

m
 l

ia
bi

lit
y 

in
 r

el
yi

ng
 o

r 
ac

tin
g 

up
on

, 
an

y 
re

so
lu

tio
n,

 
op

in
io

n 
of

 c
ou

ns
el

, 
ce

rt
if

ic
at

e,
 r

eq
ue

st
, 

no
tic

e,
 c

on
se

nt
, 

w
ai

ve
r, 

or
de

r,
 s

ig
na

tu
re

 
gu

ar
an

ty
, 

no
ta

ri
al

 s
ea

l, 
st

am
p,

 a
ck

no
w

le
dg

m
en

t, 
ve

ri
fi

ca
tio

n,
 a

pp
ra

is
al

, r
ep

or
t 

or
 o

th
er

 p
ap

er
 o

r 
do

cu
m

en
t b

el
ie

ve
d 

by
 t

he
 T

ru
st

ee
 to

 b
e 

ge
nu

in
e 

an
d 

to
 h

av
e 

be
en

 s
ig

ne
d,

 a
ff

ix
ed

 o
r 

pr
es

en
te

d 
by

 
th

e 
pr

op
er

 p
ar

ty
 o

r 
pa

rt
ie

s;
 b

ut
 i

n 
th

e 
ca

se
 o

f 
an

y 
su

ch
 c

er
tif

ic
at

es
 o

r 
op

in
io

ns
 t

ha
t 

by
 a

ny
 

pr
ov

is
io

n 
he

re
by

 a
re

 s
pe

ci
fi

ca
lly

 r
eq

ui
re

d 
to

 b
e 

fu
rn

is
he

d 
to

 th
e 

T
ru

st
ee

, 
as

 th
e 

ca
se

 m
ay

 b
e,

 t
he

 
T

ru
st

ee
 s

ha
ll 

be
 u

nd
er

 a
 d

ut
y 

to
 e

xa
m

in
e 

th
e 

sa
m

e 
to

 d
et

er
m

in
e 

w
he

th
er

 o
r 

no
t t

he
y 

co
nf

or
m

 t
o 

re
qu

ir
em

en
ts

 o
f t

hi
s 

In
de

nt
ur

e;
 a

nd
 

(i
i)

 
in

 t
he

 a
bs

en
ce

 o
f 

ba
d 

fa
ith

 o
n 

th
e 

pa
rt

 o
f 

th
e 

T
ru

st
ee

, w
he

ne
ve

r 
th

e 
T

ru
st

ee
, 

or
 a

ny
 o

f 
its

 a
ge

nt
s,

 r
ep

re
se

nt
at

iv
es

, 
ex

pe
rt

s 
or

 c
ou

ns
el

, 
sh

al
l 

co
ns

id
er

 i
t 

ne
ce

ss
ar

y 
or

 
de

si
ra

bl
e 

th
at

 
an

y 
m

at
te

r 
be

 
pr

ov
ed

 
or

 e
st

ab
lis

he
d,

 
su

ch
 

m
at

te
r 

sh
al

l 
be

 
de

em
ed

 
to

 
be

 
co

nc
lu

si
ve

ly
 

pr
ov

ed
 

an
d 

es
ta

bl
is

he
d 

by
 

a 
ce

rt
if

ic
at

e 
ex

ec
ut

ed
 

by
 

an
 

A
ut

ho
ri

ze
d 

Is
su

er
 

R
ep

re
se

nt
at

iv
e;

 
pr

ov
id

ed
, 

ho
w

ev
er

, 
th

at
 t

he
 T

ru
st

ee
, 

or
 s

uc
h 

ag
en

t, 
re

pr
es

en
ta

tiv
e,

 e
xp

er
t 

or
 

SL
U

 T
lu

sf
 I

nr
lc

nl
u%

 

co
un

se
l 

m
ay

 r
eq

ui
re

, 
bu

t 
is

 n
ot

 o
bl

ig
at

ed
 t

o 
re

qu
ir

e,
 s

uc
h 

fu
rt

he
r 

an
d 

ad
di

tio
na

l 
ev

id
en

ce
 a

nd
 

m
ak

e 
su

ch
 fu

rt
he

r 
in

ve
st

ig
at

io
n 

as
 it

 o
r t

he
y 

m
ay

 c
on

si
de

r 
re

as
on

ab
le

; 
an

d 

(i
ii)

 
th

e 
T

ru
st

ee
 m

ay
 c

on
su

lt 
w

ith
 c

ou
ns

el
 a

nd
 th

e 
ad

vi
ce

 o
r 

op
in

io
n 

of
 

su
ch

 c
ou

ns
el

 s
ha

ll 
be

 f
ul

l 
an

d 
co

m
pl

et
e 

au
th

or
iz

at
io

n 
an

d 
pr

ot
ec

tio
n 

in
 r

es
pe

ct
 o

f 
an

y 
ac

tio
n 

ta
ke

n 
or

 s
uf

fe
re

d 
he

re
un

de
r 

in
 g

oo
d 

fa
ith

 a
nd

 i
n 

ac
co

rd
an

ce
 w

ith
 s

uc
h 

ad
vi

ce
 o

r 
op

in
io

n 
of

 
co

un
se

l; 
an

d 

(I
V

) 
th

e 
T

ru
st

ee
 s

ha
ll 

no
t 

be
 l

la
bl

e 
w

ith
 r

es
pe

ct
 t

o 
an

y 
ac

tlo
n 

ta
ke

n 
or

 
o

~
n

~
tt

ed
 

to
 b

e 
ta

ke
n 

by
 ~

t i
n 

go
od

 f
m

th
 a

nd
 i

n 
ac

co
rd

an
ce

 w
ith

 a
ny

 d
ir

ec
t~

on
 or

 r
eq

ue
st

 o
f 

th
e 

B
on

d 
In

su
re

r, 
~f

 a
ny

, 
or

 t
he

 B
on

dh
ol

de
rs

 
gl

ve
n 

In
 

ac
co

rd
an

ce
 

w
lth

 t
he

 p
ro

vl
s~

on
s o

f 
tq

~
s 

In
de

nt
ur

e,
 a

nd
 

I 

(v
) 

th
e 

T
ru

st
ee

 s
ha

ll 
no

t 
be

 l
~

ab
le

 fo
r 

an
y 

er
ro

r 
of

 ju
dg

m
en

t 
m

ad
; 

in
 

go
od

 f
a~

th
 by
 a

n 
of

fi
ce

r 
or

 e
m

pl
oy

ee
 o

f t
he

 T
ru

st
ee

 u
nl

es
s 

th
e 

T
ru

st
ee

 IS
 n

eg
lig

en
t 

In
 a

sc
er

ta
~

n~
ng

 
th

e 
pe

rt
in

en
t f

ac
ts

, a
nd

 (v
i)

 
th

e 
T

ru
st

ee
 s

ha
ll 

no
t b

e 
de

em
ed

 to
 h

av
e 

kn
ow

le
dg

e 
of

 a
ny

 E
ve

nt
 o

f 
D

ef
au

lt,
 e

xc
ep

t 
fo

r 
th

e 
fa

ilu
re

 o
f 

th
e 

C
or

po
ra

tio
n 

to
 m

ak
e 

or
 c

au
se

 t
o 

be
 m

ad
e 

sc
he

du
le

d 
pa

ym
en

ts
 to

 th
e 

T
ru

st
ee

 p
ro

vi
de

d 
fo

r i
n 

th
e 

A
gr

ee
m

en
t, 

un
le

ss
 a

nd
 u

nt
il 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 
sh

al
l 

ha
ve

 g
iv

en
 w

ri
tte

n 
no

tic
e 

to
 t

he
 T

ru
st

ee
 o

f 
sa

id
 d

ef
au

lt 
or

 u
nt

il 
an

 o
ff

ic
er

 o
f 

th
e 

T
ru

st
ee

 
w

ho
 c

us
to

m
ar

ily
 h

an
dl

es
 c

or
po

ra
te

 t
ru

st
s 

an
d 

is
 a

ss
ig

ne
d 

to
 s

up
er

vi
se

 t
hi

s 
In

de
nt

ur
e 

sh
al

l 
ha

ve
 

ac
tu

al
 k

no
w

le
dg

e 
th

er
eo

f 
or

 t
he

 T
ru

st
ee

 s
ha

ll 
ha

ve
 r

ec
ei

ve
d 

w
ri

tte
n 

ad
vi

ce
 t

he
re

of
 f

ro
m

 a
ny

 
B

on
dh

ol
de

r;
 a

nd
 

(v
ii)

 
an

yt
hi

ng
 

in
 a

ny
 o

f 
th

e 
T

ra
ns

ac
tio

n 
D

oc
um

en
ts

 t
o 

th
e 

co
nt

ra
ry

 
no

tw
ith

st
an

di
ng

, 
w

he
th

er
 o

r 
no

t a
n 

E
ve

nt
 o

f D
ef

au
lt 

sh
al

l h
av

e 
oc

cu
rr

ed
, t

he
 T

ru
st

ee
 s

ha
ll 

no
t b

e 
un

de
r 

an
y 

ob
lig

at
io

n 
to

 ta
ke

 a
ny

 a
ct

io
n 

un
de

r 
th

is
 I

nd
en

tu
re

 th
at

 m
ay

 in
vo

lv
e 

it 
in

 a
ny

 e
xp

en
se

 o
r 

lia
bi

lit
y,

 th
e 

pa
ym

en
t 

of
 w

hi
ch

 w
ith

in
 a

 r
ea

so
na

bl
e 

tim
e 

is
 n

ot
, i

n 
its

 o
pi

ni
on

, a
ss

ur
ed

 t
o 

it 
by

 t
he

 
se

cu
ri

ty
 a

ff
or

de
d 

to
 i

t b
y 

th
e 

te
rm

s 
of

 th
is

 I
nd

en
tu

re
, 

un
le

ss
 i

t i
s 

re
qu

es
te

d 
in

 w
ri

tin
g 

to
 d

o 
so

 th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
or

 t
he

 B
on

dh
ol

de
rs

 o
r 

on
e 

or
 m

or
e 

ow
ne

rs
 o

f 
th

e 
B

on
ds

 o
ut

st
an

di
ng

 
he

re
un

de
r, 

in
 a

cc
or

da
nc

e 
w

ith
 t

he
 p

ro
vi

si
on

s 
of

 th
is

 I
nd

en
tu

re
, 

an
d 

fu
rn

is
he

d,
 f

ro
m

 t
im

e 
to

 t
im

e 
as

 it
 m

ay
 r

eq
ui

re
, w

ith
 s

ec
ur

ity
 a

nd
 in

de
m

ni
ty

 s
at

is
fa

ct
or

y 
to

 it
; a

nd
 

(v
iii

) 
th

e 
T

ru
st

ee
 n

ee
d 

no
t 

ta
ke

 a
ny

 a
ct

io
n 

or
 f

ol
lo

w
 a

ny
 d

ir
ec

tio
n 

fr
om

 
an

y 
on

e 
or

 m
or

e 
B

on
dh

ol
de

rs
 i

f 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 a

dv
is

ed
 b

y 
co

un
se

l 
th

at
 t

he
 a

ct
io

n 
or

 
pr

oc
ee

di
ng

s 
so

 d
ir

ec
te

d 
m

ay
 n

ot
 l

aw
fu

lly
 b

e 
ta

ke
n 

or
 w

ou
ld

 b
e 

pr
ej

ud
ic

ia
l 

to
 B

on
dh

ol
de

rs
 n

ot
 

pa
rt

ie
s 

to
 s

uc
h 

di
re

ct
io

n,
 o

r 
th

e 
T

ru
st

ee
 i

n 
go

od
 f

ai
th

 b
el

ie
ve

s 
fo

llo
w

in
g 

su
ch

 d
ir

ec
tio

n 
w

ou
ld

 
in

vo
lv

e 
th

e 
T

ru
st

ee
 in

 p
er

so
na

l 
lia

bi
lit

y;
 a

nd
 

(i
x)

 
in

 n
o 

ev
en

t 
sh

al
l 

th
e 

T
ru

st
ee

 b
e 

lia
bl

e 
to

 a
ny

 p
er

so
n 

fo
r 

sp
ec

ia
l, 

in
di

re
ct

, 
pu

ni
tiv

e,
 e

xe
m

pl
ar

y 
or

 c
on

se
qu

en
tia

l 
da

m
ag

es
, 

lo
st

 p
ro

fi
ts

 o
r 

lo
ss

 o
f 

bu
si

ne
ss

 a
ri

sm
g 

un
de

r 
or

 in
 c

on
ne

ct
io

n 
w

ith
 th

is
 I

nd
en

tu
re

, 
ev

en
 if

 p
re

vi
ou

sl
y 

in
fo

rm
ed

 o
f t

he
 p

os
si

bi
lit

y 
of

 s
uc

h 
da

m
ag

es
 a

nd
 r

eg
ar

dl
es

s 
of

 th
e 

fo
rm

 o
f a

ct
io

n;
 a

nd
 

(x
) 

an
yt

hi
ng

 
to

 
th

e 
co

nt
ra

ry
 

in
 

th
e 

T
ra

ns
ac

tio
n 

D
oc

um
en

ts
 

no
tw

ith
st

an
di

ng
, 

th
e 

pe
rm

is
si

ve
 r

ig
ht

 o
f t

he
 T

ru
st

ee
 to

 d
o 

an
yt

hi
ng

 e
nu

m
er

at
ed

 o
r 

se
t f

or
th

 in
 a

ny
 

SL
U

 T
m

st
 1

nd
sn

ta
.c

 



of
 th

e 
T

ra
ns

ac
tio

n 
D

oc
um

en
ts

 s
ha

ll 
no

t 
be

 c
on

st
ru

ed
 a

s 
a 

du
ty

, a
nd

 t
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 h
el

d 
re

sp
on

si
bl

e 
or

 li
ab

le
 f

or
 o

th
er

 th
an

 it
s 

ne
gl

ig
en

ce
 o

r 
w

ill
fu

l m
is

co
nd

uc
t. 

(c
) 

In
 c

as
e 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

w
ith

in
 t

he
 p

ur
vi

ew
 o

f 
S

ec
t~

on
 8.
2 

he
re

of
 h

as
 

oc
cu

rr
ed

 a
nd

 i
s 

co
nt

in
ui

ng
 a

nd
 t

he
 T

ru
st

ee
 h

as
 o

r 
is

 d
ee

m
ed

 t
o 

ha
ve

 k
no

w
le

dg
e 

of
 th

e 
E

ve
nt

 o
f 

D
ef

au
lt 

pu
rs

ua
nt

 t
o 

(
~JvI

J 
ab

ov
e,

 s
ub

je
ct

 t
o 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 A

rt
ic

le
 9

, t
he

 T
ru

st
ee

 s
ha

ll 
ex

er
ci

se
 s

uc
h 

of
 t

he
 r

ig
ht

s 
an

d 
po

w
er

s 
ve

st
ed

 i
n 

it 
by

 t
hi

s 
In

de
nt

ur
e 

an
d 

us
e 

th
e 

de
gr

ee
 o

f 
ca

re
 

an
d 

sk
ill

 in
 th

ei
r e

xe
rc

is
e 

as
 a

 p
ru

de
nt

 c
or

po
ra

te
 t

ru
st

ee
 w

ou
ld

 e
xe

rc
is

e 
un

de
r t

he
 c

ir
cu

m
st

an
ce

s 

(d
) 

W
he

th
er

 o
r 

no
t 

th
er

ei
n 

ex
pr

es
sl

y 
so

 p
ro

vi
de

d,
 e

ve
ry

 p
ro

vi
si

on
 o

f 
th

is
 

In
de

nt
ur

e 
re

la
tin

g 
to

 t
he

 c
on

du
ct

 o
r 

af
fe

ct
in

g 
th

e 
lia

bi
lit

y 
of

 o
r 

af
fo

rd
in

g 
pr

ot
ec

tio
n 

to
 t

he
 

T
ru

st
ee

, 
in

cl
ud

in
g 

w
ith

ou
t 

lim
ita

tio
n 

Se
ct

io
ns

 9
.3

 a
nd

 
he

re
of

, 
sh

al
l 

be
 s

ub
je

ct
 

to
 t

he
 

pr
ov

is
io

ns
 o

f 
th

is
 S

ec
tio

n 
9.

1.
 T

he
 T

ru
st

ee
 a

ls
o 

ac
ce

pt
s,

 a
nd

 a
gr

ee
s 

to
 d

o 
an

d 
pe

rf
on

n,
 t

he
 d

ut
ie

s 
an

d 
ob

li
ga

ti
on

s 
im

po
se

d 
up

on
 i

t b
y 

an
d 

un
de

r 
th

e 
A

gr
ee

m
en

t, 
an

d 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
, b

ut
 o

nl
y 

up
on

 th
e 

te
rm

s 
an

d 
co

nd
iti

on
s 

se
t f

or
th

 in
 th

e 
A

gr
ee

m
en

t, 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
, a

nd
 th

is
 In

de
nt

ur
e.

 

(e
) 

N
ot

w
ith

st
an

di
ng

 
an

y 
ot

he
r 

pr
ov

is
io

n 
of

 t
hi

s 
In

de
nt

ur
e,

 i
n 

de
te

rm
in

in
g 

w
he

th
er

 t
he

 r
ig

ht
s 

of
 th

e 
B

on
dh

ol
de

rs
 w

ill
 b

e 
ad

ve
rs

el
y 

af
fe

ct
ed

 b
y 

an
y 

ac
tio

n 
ta

ke
n 

pu
rs

ua
nt

 t
o 

th
e 

te
rm

s 
an

d 
pr

ov
is

io
ns

 
of

 
th

is
 I

nd
en

tu
re

, 
th

e 
T

ru
st

ee
 

sh
al

l 
co

ns
id

er
 

th
e 

ef
fe

ct
 

on
 

th
e 

B
on

dh
ol

de
rs

 a
s 

if 
th

er
e 

w
er

e 
no

 B
on

d 
In

su
ra

nc
e 

Po
lic

y.
 

Se
ct

io
n 

9.
2 

T
ru

st
ee

 E
nt

itl
ed

 t
o 

In
de

m
ni

ty
. 

T
he

 T
ru

st
ee

 s
ha

ll 
be

 u
nd

er
 n

o 
ob

lig
at

io
n 

to
 

in
st

itu
te

 a
ny

 s
ui

t, 
or

 to
 t

ak
e 

an
y 

re
m

ed
ia

l 
pr

oc
ee

di
ng

 u
nd

er
 th

is
 I

nd
en

tu
re

, t
he

 M
or

tg
ag

e 
or

 u
nd

er
 

+
 

th
e 

A
gr

ee
m

en
t, 

or
 to

 e
nt

er
 a

ny
 a

pp
ea

ra
nc

e 
in

 o
r 

in
 a

ny
 w

ay
 d

ef
en

d 
ag

ai
ns

t 
an

y 
su

it,
 i

n 
w

hi
ch

 i
t 

b
 

m
ay

 b
e 

m
ad

e 
a 

de
fe

nd
an

t 
(e

xc
ep

t 
in

 t
he

 c
as

e 
of

 t
he

 T
ru

st
ee

's
 o

w
n 

ne
gl

ig
en

ce
), 

or
 t

o 
ta

ke
 a

ny
 

h
, 

st
ep

s 
in

 th
e 

ex
ec

ut
io

n 
of

 th
e 

tr
us

ts
 h

er
eb

y 
cr

ea
te

d 
or

 in
 th

e 
en

fo
rc

em
en

t 
of

 a
ny

 r
ig

ht
s 

an
d 

po
w

er
s 

he
re

un
de

r 
or

 u
nd

er
 t

he
 A

gr
ee

m
en

t, 
th

e 
M

or
tg

ag
e 

or
 t

he
 F

ac
il

~t
ie

s L
ea

se
, 

un
til

 i
t 

sh
al

l 
be

 
in

de
m

ni
fi

ed
 t

o 
its

 s
at

is
fa

ct
io

n 
ag

ai
ns

t 
an

y 
an

d 
al

l 
co

st
s 

an
d 

ex
pe

ns
es

, 
ou

tla
ys

 a
nd

 c
ou

ns
el

 f
ee

s 
an

d 
ot

he
r 

re
as

on
ab

le
 

di
sb

ur
se

m
en

ts
, 

an
d 

ag
ai

ns
t 

al
l 

lia
bi

lit
y;

 t
he

 T
ru

st
ee

 m
ay

, 
ne

ve
rt

he
le

ss
, 

be
gi

n 
su

it,
 o

r 
ap

pe
ar

 i
n 

an
d 

de
fe

nd
 s

ui
t, 

or
 d

o 
an

yt
hi

ng
 e

ls
e 

in
 it

s j
ud

gm
en

t 
pr

op
er

 to
 b

e 
do

ne
 b

y 
it 

as
 s

uc
h 

T
ru

st
ee

, 
w

ith
ou

t 
in

de
m

ni
ty

, 
an

d 
in

 s
uc

h 
ca

se
 t

he
 I

ss
ue

r 
sh

al
l 

re
im

bu
rs

e 
th

e 
T

ru
st

ee
 

fr
om

 f
un

ds
 a

va
il

ab
le

 t
he

re
fo

r 
un

de
r 

th
e 

A
gr

ee
m

en
t 

fo
r 

al
l 

co
st

s 
an

d 
ex

pe
ns

es
, 

ou
tla

ys
 a

nd
 

co
un

se
l 

fe
es

 a
nd

 o
th

er
 r

ea
so

na
bl

e 
di

sb
ur

se
m

en
ts

 p
ro

pe
rl

y 
in

cu
rr

ed
 i

n 
co

nn
ec

tio
n 

th
er

ew
ith

. 
If

 
th

e 
Is

su
er

 s
ha

ll 
fa

il 
to

 m
ak

e 
re

im
bu

rs
em

en
t, 

th
e 

T
ru

st
ee

 m
ay

 r
ei

m
bu

rs
e 

its
el

f 
fr

om
 a

ny
 m

on
ey

s 
in

 
its

 p
os

se
ss

io
n 

un
de

r 
th

e 
pr

ov
is

io
ns

 o
f t

hi
s 

In
de

nt
ur

e 
an

d 
sh

al
l b

e 
en

tit
le

d 
to

 a
 p

re
fe

re
nc

e 
ov

er
 a

ny
 

of
 th

e 
B

on
ds

. 

Se
ct

io
n 

9.
3 

T
ru

st
ee

 N
ot

 R
es

~
on

si
bl

e f
or

 I
ns

ur
an

ce
. 

T
ax

es
. 

E
xe

cu
tio

n 
of

 I
nd

en
tu

re
. 

A
ct

s 
of

 th
e 

Is
su

er
 o

r 
A

~
~

li
ca

ti
o

n
 

of
 M

on
ev

s 
A

vo
lie

d 
in

 A
cc

or
da

nc
e 

w
lth

 th
is

 I
nd

en
tu

re
. 

(a
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 
un

de
r 

an
y 

ob
lig

at
io

n 
to

 e
ff

ec
t 

or
 m

a~
nt

ai
n 

in
su

ra
nc

e 
or

 to
 r

en
ew

 a
ny

 p
ol

ic
ie

s 
of

 in
su

ra
nc

e 
or

 to
 i

nq
ui

re
 a

s 
to

 th
e 

su
ff

ic
ie

nc
y 

of
 a

ny
 p

ol
ic

ie
s 

of
 in

su
ra

nc
e 

ca
rr

ie
d 

by
 t

he
 B

oa
rd

 o
r t

o 
re

po
rt

, 
or

 m
ak

e 
or

 fi
le

 c
la

im
s 

or
 p

ro
of

 o
f 

lo
ss

 f
or

, a
ny

 l
os

s 
or

 d
am

ag
e 

in
su

re
d 

ag
ai

ns
t o

r 
w

hi
ch

 m
ay

 o
cc

ur
, 

or
 t

o 
ke

ep
 i

ts
el

f 
in

fo
rm

ed
 o

r 
ad

vi
se

d 
as

 to
 t

he
 

pa
ym

en
t 

of
 a

ny
 t

ax
es

 o
r 

as
se

ss
m

en
ts

, 
or

 to
 r

eq
ui

re
 a

ny
 s

uc
h 

pa
ym

en
t 

to
 b

e 
m

ad
e.

 
T

he
 T

ru
st

ee
 

sh
al

l 
ha

ve
 

no
 

re
sp

on
si

bi
lit

y 
in

 
re

sp
ec

t 
of

 
th

e 
va

lid
ity

, 
su

ff
ic

ie
nc

y,
 

du
e 

ex
ec

ut
io

n 
or

 
ac

kn
ow

le
dg

m
en

t 
of

 t
hi

s 
In

de
nt

ur
e 

or
 t

he
 

va
lid

ity
 

or
 

su
ff

ic
ie

nc
y 

of
 t

he
 s

ec
ur

ity
 

pr
ov

id
ed

 

he
re

un
de

r 
or

 I
n 

re
sp

ec
t 

of
 t

he
 v

al
~

d
~

ty
 

of
 t

he
 B

on
ds

 o
r 

th
e 

du
e 

ex
ec

ut
io

n 
or

 I
ss

ua
nc

e 
th

er
ep

f, 
ex

ce
pt

 a
s 

to
 th

e 
au

th
en

tl
ca

t~
on

 th
er

eo
f 

(b
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 l
ia

bl
e 

or
 r

es
po

ns
ib

le
 b

ec
au

se
 o

f 
th

e 
fa

ilu
re

 o
f 

th
e 

Is
su

er
 o

r 
of

 a
ny

 o
f 

its
 e

m
pl

oy
ee

s 
or

 a
ge

nt
s 

to
 m

ak
e 

an
y 

co
lle

ct
io

ns
 o

r 
de

po
si

ts
 o

r 
to

 p
er

fo
nn

 a
ny

 
ac

t 
he

re
in

 r
eq

ui
re

d 
of

 t
he

 I
ss

ue
r 

or
 b

ec
au

se
 o

f 
th

e 
lo

ss
 o

f 
an

y 
m

on
ey

s 
ar

is
in

g 
th

ro
ug

h 
th

e 
in

so
lv

en
cy

 o
r 

th
e 

ac
t 

or
 d

ef
au

lt 
or

 o
m

is
si

on
 o

f 
an

y 
ot

he
r 

de
po

si
ta

ry
 i

n 
w

hi
ch

 s
uc

h 
m

on
ey

s 
sh

al
l 

ha
ve

 b
ee

n 
de

po
si

te
d 

un
de

r 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 I
nd

en
tu

re
. 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 r
es

po
ns

ib
le

 
fo

r t
he

 a
pp

lic
at

io
n 

of
 a

ny
 o

f t
he

 p
ro

ce
ed

s 
of

 th
e 

B
on

ds
 o

r 
an

y 
ot

he
r 

m
on

ey
s 

de
po

si
te

d 
w

ith
 it

 a
nd

 
pa

id
 o

ut
, w

ith
dr

aw
n 

or
 tr

an
sf

er
re

d 
he

re
un

de
r 

if 
su

ch
 a

pp
lic

at
io

n,
 p

ay
m

en
t, 

w
ith

dr
aw

al
 o

r t
ra

ns
fe

r 
sh

al
l b

e 
m

ad
e 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
pr

ov
is

io
ns

 o
f 

th
is

 I
nd

en
tu

re
. 

(c
) 

T
he

 i
m

m
un

iti
es

 a
nd

 e
xe

m
pt

io
ns

 f
ro

m
 l

ia
bi

lit
y 

of
 t

he
 T

ru
st

ee
 h

er
eu

nd
er

 
sh

al
l e

xt
en

d 
to

 it
s 

di
re

ct
or

s,
 o

ff
ic

er
s,

 e
m

pl
oy

ee
s a

nd
 a

ge
nt

s.
 

Se
ct

io
n 

9.
4 

C
om

~
en

sa
ti

on
. T

he
 T

ru
st

ee
 s

ha
ll 

be
 e

nt
itl

ed
 t

o 
re

as
on

ab
le

 c
om

pe
ns

at
io

n 
fo

r 
its

 o
rd

in
ar

y 
se

rv
ic

es
 h

er
eu

nd
er

 c
on

si
st

en
t 

w
ith

 th
e 

re
su

lts
 o

f 
th

e 
pr

oc
es

s 
by

 w
hi

ch
 t

he
 T

ru
st

ee
 

w
as

 s
el

ec
te

d 
an

d 
an

y 
ex

tr
ao

rd
in

ar
y 

se
rv

ic
es

 r
en

de
re

d 
he

re
un

de
r 

an
d 

to
 r

ei
m

bu
rs

em
en

t 
fo

r 
al

l 
ex

pe
ns

es
 

in
cu

rr
ed

 
in

 
go

od
 

fa
ith

 
he

re
un

de
r, 

in
cl

ud
in

g 
th

e 
co

m
pe

ns
at

io
n,

 
ex

pe
ns

es
 

an
d 

di
sb

ur
se

m
en

ts
 o

f 
su

ch
 a

ge
nt

s,
 r

ep
re

se
nt

at
iv

es
, 

ex
pe

rt
s 

an
d 

co
un

se
l 

as
 th

e 
T

ru
st

ee
 m

ay
 e

m
pl

oy
 i

n 
co

nn
ec

tio
n 

w
ith

 th
e 

ex
er

ci
se

 a
nd

 p
er

fo
rm

an
ce

 o
f 

it
s 

po
w

er
s 

an
d 

du
ti

es
 h

er
eu

nd
er

. 
Su

bj
ec

t t
o 

th
e 

pr
ov

is
io

ns
 o

f 
an

y 
co

nt
ra

ct
 r

el
at

in
g 

to
 t

he
 c

om
pe

ns
at

io
n 

of
 th

e 
T

ru
st

ee
, 

th
e 

Is
su

er
 s

ha
ll 

ca
us

e 
th

e 
C

or
po

ra
tio

n 
or

 B
oa

rd
 t

o 
pa

y 
to

 t
he

 T
ru

st
ee

 a
s 

A
dm

in
is

tr
at

iv
e 

E
xp

en
se

s 
its

 r
ea

so
na

bl
e 

fe
es

 a
nd

 
ch

ar
ge

s 
in

 a
cc

or
da

nc
e 

w
ith

 t
he

 A
gr

ee
m

en
t 

an
d 

th
e 

Fa
ci

li
ti

es
 L

ea
se

 u
po

n 
th

e 
w

ri
tte

n 
re

qu
es

t 
of

 
th

e 
T

ru
st

ee
 a

nd
 p

ro
vi

de
d 

th
e 

Is
su

er
 s

ha
ll 

be
 f

ur
ni

sh
ed

 w
ith

 s
uf

fi
ci

en
t f

un
ds

 t
o 

pa
y 

al
l 

co
st

s 
an

d 
ex

pe
ns

es
 (i

nc
lu

di
ng

 a
tto

rn
ey

s' 
fe

es
) r

ea
so

na
bl

y 
in

cu
rr

ed
 b

y 
th

e 
Is

su
er

 i
n 

co
nn

ec
tio

n 
th

er
ew

ith
 a

s 
su

ch
 c

os
ts

 a
nd

 e
xp

en
se

s 
ac

cr
ue

. 
If

 t
he

 C
or

po
ra

tio
n 

or
 B

oa
rd

 s
ha

ll 
fa

il 
to

 m
ak

e 
an

y 
pa

ym
en

t 
re

qu
ir

ed
 b

y 
th

is
 S

ec
tio

n,
 t

he
 T

ru
st

ee
 m

ay
, 

bu
t 

sh
al

l 
be

 u
nd

er
 n

o 
ob

lig
at

io
n 

to
, 

m
ak

e 
su

ch
 

pa
ym

en
t 

fr
om

 a
ny

 m
on

ey
s 

in
 i

ts
 p

os
se

ss
io

n 
un

de
r 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

, 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 e

nt
itl

ed
 to

 a
 p

re
fe

re
nc

e 
th

er
ef

or
 o

ve
r a

ny
 o

f t
he

 B
on

ds
 O

ut
st

an
di

ng
 h

er
eu

nd
er

. 

Se
ct

io
n 

9.
5 

T
ru

st
ee

 t
o 

Pr
es

er
ve

 
R

ec
or

ds
. 

A
ll 

re
co

rd
s 

an
d 

fi
le

s 
pe

rt
ai

ni
ng

 
to

 t
he

 
C

or
po

ra
tio

n 
in

 th
e 

cu
st

od
y 

of
 th

e 
T

ru
st

ee
 s

ha
ll 

be
 o

pe
n 

at
 a

ll 
re

as
on

ab
le

 t
im

es
 to

 t
he

 i
ns

pe
ct

io
n 

of
 t

he
 I

ss
ue

r, 
th

e 
B

oa
rd

, 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

th
e 

C
or

po
ra

tio
n 

an
d 

th
ei

r 
ag

en
ts

 a
nd

 
re

pr
es

en
ta

tiv
es

. 

Se
ct

io
n 

9.
6 

T
ru

st
ee

 M
av

 b
e 

B
on

dh
ol

de
r. 

T
he

 T
ru

st
ee

 
an

d 
its

 d
ir

ec
to

rs
, 

of
fi

ce
rs

, 
em

pl
oy

ee
s 

or
 a

ge
nt

s 
m

ay
 i

n 
go

od
 f

ai
th

 b
uy

, s
el

l, 
ow

n,
 h

ol
d 

an
d 

de
al

 i
n 

an
y 

of
 th

e 
B

on
ds

 i
ss

ue
d 

un
de

r 
an

d 
se

cu
re

d 
by

 t
hi

s 
In

de
nt

ur
e,

 a
nd

 m
ay

 jo
in

 i
n 

th
e 

ca
pa

ci
ty

 o
f 

a 
B

on
dh

ol
de

r 
in

 a
ny

 a
ct

io
n 

w
hi

ch
 a

ny
 B

on
dh

ol
de

r 
m

ay
 b

e 
en

tit
le

d 
to

 t
ak

e 
w

ith
 l

ik
e 

ef
fe

ct
 a

s 
if 

su
ch

 i
ns

tit
ut

io
n 

w
er

e 
no

t 
th

e 
T

ru
st

ee
 u

nd
er

 th
is

 I
nd

en
tu

re
. 

Se
ct

lo
n 

9 
7 

T
ru

st
ee

 
N

ot
 

R
es

ao
ns

~
bl

e f
or

 
R

ec
~

ta
ls

 
T

he
 

re
ci

ta
ls

, 
st

at
em

en
ts

 a
nd

 
re

pr
es

en
ta

tlo
ns

 c
on

ta
m

ed
 h

er
el

n 
an

d 
In

 t
he

 B
on

ds
 s

ha
ll 

be
 t

ak
en

 a
nd

 c
on

st
ru

ed
 a

s 
m

ad
e 

by
 q

d
 

on
 t

he
 p

ar
t 

of
 t

he
 I

ss
ue

r 
an

d 
no

t 
by

 
th

e 
T

ru
st

ee
, 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
no

t 
be

 u
nd

er
 a

ny
 

re
sp

on
s~

b~
l~

ty
 

fo
r t

he
 c

or
re

ct
ne

ss
 o

f t
he

 s
am

e 
l!

,~
 

1
. 

',
 .
 

(N
l8

03
28

0 
6

) 
58

 
SL

U
 T

lu
st

 I
nd

en
lz

ur
 



Se
ct

io
n 

9.
8 

T
ru

st
ee

 N
ot

 R
es

po
ns

ib
le

 f
or

 R
ei

ns
cr

io
tio

n.
 

T
he

 C
or

po
ra

tio
n,

 a
s 

se
t 

fo
rt

h 
in

 t
he

 A
gr

ee
m

en
t, 

is
 r

eq
ui

re
d 

to
 r

ei
ns

cr
ib

e,
 t

he
 M

or
tg

ag
e 

at
 s

uc
h 

tim
es

 a
s 

sh
al

l 
be

 n
ec

es
sa

ry
 t

o 
pr

es
er

ve
th

e 
lie

n 
th

er
eo

f 
In

 th
e 

ev
en

t t
ha

t 
an

y 
co

nt
in

ua
tio

n 
st

at
em

en
ts

 s
ha

ll 
be

 r
eq

ui
re

d 
to

 k
ee

p 
cu

rr
en

t 
an

y 
fi

na
nc

in
g 

st
at

em
en

t 
or

 o
th

er
 fi

lin
gs

 w
ith

 r
es

pe
ct

 to
 s

ec
ur

ity
 in

te
re

st
s 

or
 o

th
er

 s
ec

ur
ity

 
de

vi
ce

s 
se

cu
ri

ng
 t

he
 B

on
ds

, 
th

e 
C

or
po

ra
tio

n 
sh

al
l 

be
 o

bl
ig

at
ed

 t
o 

fi
le

 a
ny

 s
uc

h 
co

nt
in

ua
tio

n 
st

at
em

en
ts

 a
nd

 s
ha

ll 
pr

ov
id

e 
w

ri
tte

n 
no

tic
e 

to
 th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 th
e 

T
ru

st
ee

 
of

 s
uc

h 
fi

lin
g,

 i
f 

an
y.

 T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 r
es

po
ns

ib
le

 f
or

 f
ili

ng
 a

ny
 f

in
an

ci
ng

 s
ta

te
m

en
ts

 o
r 

co
nt

in
ua

tio
n 

st
at

em
en

ts
. 

Se
ct

io
n 

9.
9 

T
ru

st
ee

 M
av

 R
el

v 
on

 C
er

tif
ic

at
es

. 
Su

bj
ec

t 
to

 t
he

 p
ro

vi
si

on
s 

of
 S

ec
tio

n 
m

, th
e 

T
ru

st
ee

 s
ha

ll 
be

 p
ro

te
ct

ed
 a

nd
 s

ha
ll 

in
cu

r n
o 

lia
bi

lit
y 

in
 a

ct
in

g 
or

 p
ro

ce
ed

in
g,

 o
r 

in
 n

ot
 

ac
tin

g 
or

 n
ot

 p
ro

ce
ed

in
g,

 i
n 

go
od

 f
ai

th
, 

re
as

on
ab

ly
 a

nd
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

 t
er

m
s 

of
 t

hi
s 

In
de

nt
ur

e,
 u

po
n 

an
y 

re
so

lu
tio

n,
 o

rd
er

, 
no

tic
e,

 r
eq

ue
st

, 
co

ns
en

t, 
w

ai
ve

r, 
ce

rt
if

ic
at

e,
 s

ta
te

m
en

t, 
af

fi
da

vi
t, 

re
qu

is
iti

on
, 

bo
nd

 o
r 

ot
he

r 
pa

pe
r 

or
 d

oc
um

en
t 

w
hi

ch
 i

t 
sh

al
l 

in
 g

oo
d 

fa
ith

 r
ea

so
na

bl
y 

be
lie

ve
 t

o 
be

 g
en

ui
ne

 a
nd

 t
o 

ha
ve

 b
ee

n 
ad

op
te

d 
or

 s
ig

ne
d 

by
 t

he
 p

ro
pe

r 
bo

ar
d 

or
 p

er
so

n 
or

 t
o 

ha
ve

 b
ee

n 
pr

ep
ar

ed
 a

nd
 f

ur
ni

sh
ed

 p
ur

su
an

t 
to

 a
ny

 o
f 

th
e 

pr
ov

is
io

ns
 o

f 
th

e 
A

gr
ee

m
en

t 
or

 t
hi

s 
In

de
nt

ur
e,

 o
r 

up
on

 t
he

 w
ri

tte
n 

op
in

io
n 

of
 a

ny
 a

tto
rn

ey
, 

en
gi

ne
er

, 
ac

co
un

ta
nt

 o
r 

ot
he

r 
ex

pe
rt

 
be

lie
ve

d 
by

 i
t t

o 
be

 q
ua

lif
ie

d 
in

 r
el

at
io

n 
to

 th
e 

su
bj

ec
t m

at
te

r, 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

no
t b

e 
un

de
r 

an
y 

du
ty

 t
o 

m
ak

e 
an

y 
in

ve
st

ig
at

io
n 

or
 in

qu
ir

y 
as

 to
 a

ny
 s

ta
te

m
en

ts
 c

on
ta

in
ed

 o
r 

m
at

te
rs

 r
ef

er
re

d 
to

 in
 a

ny
 s

uc
h 

in
st

ru
m

en
t. 

Se
ct

io
n 

9.
10

 
ua

lif
ic

at
io

n 
of

 t
he

 
T

ru
st

ee
. 

T
he

re
 

sh
al

l 
at

 a
ll 

tim
es

 b
e 

a 
T

ru
st

ee
 

pe
rf

or
m

in
g 

th
e 

ob
lig

a:o
ns

 
de

sc
ri

be
d 

he
re

un
de

r. 
A

ny
 s

uc
ce

ss
or

 T
ru

st
ee

 h
er

eu
nd

er
 s

ha
ll 

be
 a

 
w

 
I 

tr
us

t 
co

m
pa

ny
 o

r 
co

m
m

er
ci

al
 b

an
k 

(h
av

in
g 

tr
us

t 
po

w
er

s 
an

d 
in

 g
oo

d 
st

an
di

ng
) 

or
ga

ni
ze

d 
an

d 
$
 

do
in

g 
bu

si
ne

ss
 u

nd
er

 t
he

 la
w

s 
of

 th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

or
 o

f 
an

y 
st

at
e,

 a
ut

ho
ri

ze
d 

un
de

r 
su

ch
 l

aw
s 

to
 e

xe
rc

is
e 

co
rp

or
at

e 
tr

us
t 

po
w

er
s,

 h
av

in
g 

un
im

pa
ir

ed
 c

ap
ita

l 
an

d 
su

rp
lu

s 
of

 a
t 

le
as

t 
$1

00
,0

00
,0

00
, 

an
d 

su
bj

ec
t 

to
 s

up
er

vi
si

on
 o

r 
ex

am
in

at
io

n 
by

 f
ed

er
al

 o
r 

st
at

e 
au

th
or

ity
. 

If
 s

uc
h 

tr
us

t 
co

m
pa

ny
 o

r 
ba

nk
 p

ub
lis

he
s 

re
po

rt
s 

of
 c

on
di

tio
n 

at
 l

ea
st

 a
nn

ua
lly

, p
ur

su
an

t 
to

 l
aw

 o
r 

to
 th

e 
re

qu
ir

em
en

ts
 o

f 
th

e 
af

or
es

ai
d 

su
pe

rv
is

in
g 

or
 e

xa
m

in
in

g 
au

th
or

ity
, 

th
en

 f
or

 t
he

 p
ur

po
se

s 
of

 t
hi

s 
Se

ct
io

n,
 th

e 
un

im
pa

ir
ed

 c
ap

ita
l 

an
d 

su
rp

lu
s 

of
 s

uc
h 

as
so

ci
at

io
n 

or
 c

or
po

ra
tio

n 
sh

al
l b

e 
de

em
ed

 to
 

be
 i

ts
 u

ni
m

pa
ir

ed
 

ca
pi

ta
l 

an
d 

su
rp

lu
s 

as
 s

et
 f

or
th

 i
n 

its
 m

os
t 

re
ce

nt
 r

ep
or

t 
of

 c
on

di
tio

n 
so

 
pu

bl
is

he
d.

 
If

 a
t a

ny
 ti

m
e 

th
e 

T
ru

st
ee

 s
ha

ll 
ce

as
e 

to
 b

e 
el

ig
ib

le
 in

 a
cc

or
da

nc
e 

w
ith

 th
e 

pr
ov

is
io

ns
 

of
 th

is
 S

ec
tio

n,
 i

t s
ha

ll 
re

si
gn

 i
m

m
ed

ia
te

ly
 i

n 
th

e 
m

an
ne

r 
an

d 
w

ith
 th

e 
ef

fe
ct

 s
pe

ci
fi

ed
 i

n 
Se

ct
io

n 
9.

1 1
 h

er
eo

f. 
-
 

Se
ct

io
n 

9.
11

 
R

es
ig

na
tio

n 
an

d 
R

em
ov

al
 o

f T
ru

st
ee

 

(a
) 

N
o 

re
si

gn
at

io
n 

or
 r

em
ov

al
 

of
 t

he
 T

ru
st

ee
 

an
d 

no
 

ap
po

in
tm

en
t 

of
 a

 
su

cc
es

so
r 

T
ru

st
ee

 p
ur

su
an

t 
to

 t
hi

s 
A

rt
ic

le
 s

ha
ll 

be
co

m
e 

ef
fe

ct
iv

e 
un

til
 

th
e 

ac
ce

pt
an

ce
 

of
 

ap
po

in
tm

en
t 

by
 t

he
 s

uc
ce

ss
or

 T
ru

st
ee

 u
nd

er
 S

ec
tio

n 
9.

12
 h

er
eo

f 
an

d 
un

til
 n

ot
ic

e 
of

 re
si

gn
at

io
n 

or
 

re
m

ov
al

 a
nd

 a
pp

oi
nt

m
en

t, 
as

 th
e 

ca
se

 m
ay

 b
e,

 s
ha

ll 
ha

ve
 b

ee
n 

pr
ov

id
ed

 t
o 

th
e 

B
on

d 
In

su
re

r, 
if

 
an

y.
 N

ot
w

ith
st

an
di

ng
 a

ny
th

in
g 

he
re

in
 t

o 
th

e 
co

nt
ra

ry
, t

he
 a

pp
oi

nt
m

en
t 

of
 a

ny
 s

uc
ce

ss
or

 T
ru

st
ee

 
m

us
t 

be
 a

pp
ro

ve
d 

in
 w

ri
tin

g 
by

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y.

 
T

he
 T

ru
st

ee
 m

ay
 b

e 
re

m
ov

ed
 a

t 
an

y 
tim

e 
at

 th
e 

re
qu

es
t 

of
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
. 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
sh

al
l r

ec
ei

ve
 p

ri
or

 w
ri

tte
n 

no
tic

e 
of

 a
ny

 n
am

e 
ch

an
ge

 o
f t

he
 T

ru
st

ee
. 

(b
) 

T
he

 T
ru

st
ee

 m
ay

 r
es

ig
n 

at
 a

ny
 ti

m
e 

by
 g

iv
in

g 
w

ri
tte

n 
no

tic
e 

th
er

eo
f 

to
 th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 t

he
 B

oa
rd

, 
th

e 
C

or
po

ra
tio

n 
an

d 
th

e 
B

on
dh

ol
de

rs
. 

If
 a

n 
in

st
ru

m
en

t 
of

 a
cc

ep
ta

nc
e 

by
 a

 s
uc

ce
ss

or
 T

ru
st

ee
 s

ha
ll 

no
t 

ha
ve

 b
ee

n 
de

liv
er

ed
 t

o 
th

e 
T

ru
st

ee
 

w
ith

in
 t

hi
rt

y 
(3

0)
 d

ay
s 

af
te

r 
th

e 
gi

vi
ng

 o
f 

su
ch

 n
ot

ic
e 

of
 r

es
ig

na
tio

n,
 t

he
 r

et
ir

in
g 

T
ru

st
ee

 m
ay

 
pe

tit
io

n 
an

y 
co

ur
t o

f 
co

m
pe

te
nt

 ju
ri

sd
ic

tio
n 

fo
r t

he
 a

pp
oi

nt
m

en
t 

of
 a

 s
uc

ce
ss

or
 T

ru
st

ee
. 

(c
) 

T
he

 T
ru

st
ee

 m
ay

 b
e 

re
m

ov
ed

 f
or

 c
au

se
 a

t 
an

y 
tim

e 
by

 a
n 

in
st

ru
m

en
t 

or
 

in
st

ru
m

en
ts

 i
n 

w
ri

tin
g 

to
 t

he
 T

ru
st

ee
, 

w
ith

 c
op

ie
s 

to
 t

he
 I

ss
ue

r,
 th

e 
B

oa
rd

, t
he

 B
on

d 
In

su
re

r,
 if

 
an

y,
 a

nd
 th

e 
C

or
po

ra
tio

n,
 s

ig
ne

d 
by

 t
he

 o
w

ne
rs

 o
f 

no
t l

es
s 

th
an

 a
 m

aj
or

ity
 i

n 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

th
e 

B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g 

or
 b

y 
th

ei
r 

at
to

rn
ey

s,
 l

eg
al

 r
ep

re
se

nt
at

iv
es

 o
r 

ag
en

ts
 a

nd
 

de
liv

er
ed

 to
 th

e 
T

ru
st

ee
, t

he
 Is

su
er

, t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, t
he

 B
oa

rd
 a

nd
 th

e 
C

or
po

ra
tio

n 
(s

uc
h 

in
st

ru
m

en
ts

 t
o 

be
 e

ff
ec

tiv
e 

on
ly

 w
he

n 
re

ce
iv

ed
 b

y 
th

e 
T

ru
st

ee
). 

T
he

 I
ss

ue
r, 

at
 t

he
 d

ir
ec

tio
n 

of
 

th
e 

C
or

po
ra

tio
n,

 m
ay

 a
ls

o 
re

m
ov

e 
th

e 
T

ru
st

ee
, 

pr
ov

id
ed

 t
he

re
 i

s 
no

 e
ve

nt
 o

f 
de

fa
ul

t, 
at

 a
ny

 t
im

e 
in

 th
e 

m
an

ne
r 

se
t f

or
th

 in
 th

is
 S

ec
tio

n 
9.

1 1
(c

l. 
T

he
 T

ru
st

ee
 m

ay
 b

e 
re

m
ov

ed
 a

t 
an

y 
tim

e 
at

 t
he

 
re

qu
es

t 
of

 th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

. 

(d
) 

If
 a

t a
ny

 ti
m

e,
 

(i
) 

th
e 

T
ru

st
ee

 s
ha

ll 
ce

as
e 

to
 b

e 
el

ig
ib

le
 u

nd
er

 S
ec

tio
n 

9.
10

 h
er

eo
f 

an
d 

sh
al

l 
fa

il 
to

 r
es

ig
n 

af
te

r 
w

ri
tte

n 
re

qu
es

t 
th

er
ef

or
 b

y 
th

e 
C

or
po

ra
tio

n 
fo

r 
th

e 
B

oa
rd

 o
r 

by
 a

ny
 

B
on

dh
ol

de
r, 

or
 

(i
i)

 
th

e 
T

ru
st

ee
 s

ha
ll 

be
co

m
e 

in
ca

pa
bl

e 
of

 a
ct

in
g 

or
 s

ha
ll 

be
 a

dj
ud

ge
d 

a 
ba

nk
ru

pt
 o

r 
in

so
lv

en
t 

or
 a

 r
ec

ei
ve

r 
of

 t
he

 T
ru

st
ee

 o
r 

of
 i

ts
 p

ro
pe

rt
y 

sh
al

l 
be

 a
pp

oi
nt

ed
 o

r 
an

y 
pu

bl
ic

 o
ff

ic
er

 s
ha

ll 
ta

ke
 c

ha
rg

e 
or

 c
on

tr
ol

 o
f 

th
e 

T
ru

st
ee

 o
r 

of
 i

ts
 p

ro
pe

rt
y 

or
 a

ff
ai

rs
 f

or
 t

he
 

pu
rp

os
e 

of
 re

ha
bi

lit
at

io
n,

 c
on

se
rv

at
io

n 
or

 li
qu

id
at

io
n,

 

th
en

, 
in

 a
ny

 s
uc

h 
ca

se
, 

(A
) 

th
e 

Is
su

er
, 

in
 i

ts
 d

is
cr

et
io

n 
an

d 
w

ith
ou

t 
ob

lig
at

io
n,

 m
ay

 o
r 

th
e 

C
or

po
ra

tio
n,

 o
n 

be
ha

lf
 o

f 
th

e 
B

oa
rd

, m
ay

 r
em

ov
e 

th
e 

T
ru

st
ee

, 
or

 (
B

) 
an

y 
B

on
dh

ol
de

r 
m

ay
, 

on
 

be
ha

lf
 o

f h
im

se
lf

 a
nd

 a
ll 

ot
he

rs
 s

im
ila

rl
y 

si
tu

at
ed

, p
et

iti
on

 a
ny

 c
ou

rt
 o

f 
co

m
pe

te
nt

 ju
ri

sd
ic

tio
n 

fo
r 

th
e 

re
m

ov
al

 o
f 

th
e 

T
ru

st
ee

 a
nd

 t
he

 a
pp

oi
nt

m
en

t 
of

 a
 s

uc
ce

ss
or

 b
ut

 o
nl

y,
 i

n 
ea

ch
 c

as
e,

 w
~

th
 th
e 

pr
~

or
 w
ri

tte
n 

ap
pr

ov
al

 o
f t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
. 

(e
) 

If
 t

he
 T

ru
st

ee
 s

ha
ll 

be
 r

em
ov

ed
 o

r 
be

co
m

e 
in

ca
pa

bl
e 

of
 a

ct
in

g,
 o

r 
if

 a
 

va
ca

nc
y 

sh
al

l 
oc

cu
r 

in
 t

he
 o

ff
ic

e 
of

 T
ru

st
ee

 f
or

 a
ny

 c
au

se
 o

th
er

 t
ha

n 
re

si
gn

at
io

n 
(i

t 
be

in
g 

un
de

rs
to

od
 t

ha
t 

no
 v

ac
an

cy
 m

ay
 o

cc
ur

 a
s 

a 
re

su
lt 

of
 re

si
gn

at
io

n 
si

nc
e 

th
e 

T
ru

st
ee

 m
ay

 n
ot

 r
es

i,g
n 

un
le

ss
 a

 s
uc

ce
ss

or
 h

as
 b

ee
n 

ap
po

in
te

d)
 o

r 
if 

th
e 

T
ru

st
ee

 te
nd

er
s 

its
 r

es
ig

na
tio

n,
 t

he
 I

ss
ue

r 
w

ith
 

th
e 

ap
pr

ov
al

 o
f 

th
e 

C
or

po
ra

tio
n,

 
an

d 
th

e 
B

oa
rd

 (
w

ho
se

 c
on

se
nt

 s
ha

ll 
no

t 
be

 u
~

ea
so

na
b'

ly
 

w
ith

he
ld

) 
an

d 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

sh
al

l 
pr

om
pt

ly
 a

pp
oi

nt
 a

 s
uc

ce
ss

or
 p

ro
vi

de
d 

th
e 

Is
su

er
 

sh
al

l 
be

 f
ur

ni
sh

ed
 w

ith
 s

uf
fi

ci
en

t 
fu

nd
s 

to
 p

ay
 a

ll 
co

st
s 

an
d 

ex
pe

ns
es

 (
in

cl
ud

in
g 

at
to

rn
ey

s'
 f

ee
s)

 
re

as
on

ab
ly

 i
nc

ur
re

d 
by

 t
he

 I
ss

ue
r 

in
 c

on
ne

ct
io

n 
th

er
ew

ith
 a

s 
su

ch
 c

os
ts

 a
nd

 e
xp

en
se

s 
ac

cr
ue

. 
:I

f, 
w

ith
in

 o
ne

 y
ea

r 
af

te
r 

su
ch

 r
es

ig
na

tio
n,

 
re

m
ov

al
 

or
 i

nc
ap

ab
ili

ty
, 

or
 t

he
 o

cc
ur

re
nc

e 
of

 s
uc

h 
va

ca
nc

y,
 a

 s
uc

ce
ss

or
 T

ru
st

ee
 s

ha
ll 

be
 a

pp
oi

nt
ed

 b
y 

an
 i

ns
tr

um
en

t 
or

 c
on

cu
rr

en
t 

in
st

ru
m

en
ts

 i
n 

w
ri

tin
g 

ex
ec

ut
ed

 b
y 

th
e 

ow
ne

rs
 o

f 
no

t 
le

ss
 th

an
 a

 m
aj

or
ity

 i
n 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
th

e 
B

on
ds

 t
he

n 
ou

ts
ta

nd
in

g 
an

d 
de

liv
er

ed
 t

o 
th

e 
C

or
po

ra
tio

n 
fo

r 
th

e 
B

oa
rd

 a
nd

 th
e 

re
tir

in
g 

T
ru

st
ee

, 
an

d 
w

ith
 th

e 
w

ri
tte

n 
co

ns
en

t o
f t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 th

e 
su

cc
es

so
r 

T
ru

st
ee

 s
o 

ap
po

in
te

d 
sh

al
l, 

fo
rt

hw
ith

 u
po

n 
its

 a
cc

ep
ta

nc
e 

of
 s

uc
h 

ap
po

in
tm

en
t, 

be
co

m
e 

th
e 

su
cc

es
so

r 
T

ru
st

ee
 a

nd
 s

up
er

se
de

 

SL
U

 T
m

rt
 In

dc
nt

vr
c 

(N
18

83
28

0 
61

 
Gi
 

SL
U

 T
tu

st
 I

nd
en

tu
lr

 



th
e 

su
cc

es
so

r 
T

ru
st

ee
 a

pp
oi

et
ed

 b
y 

th
e 

Is
su

er
. 

If
 n

o 
su

cc
es

so
r 

T
ru

st
ee

 s
ha

ll 
ha

ve
 b

ee
n 

so
 

ap
po

in
te

d 
by

 t
he

 I
ss

ue
r 

or
 th

e 
B

on
dh

ol
de

rs
 a

nd
 a

cc
ep

te
d 

ap
po

in
tm

en
t 

in
 t

he
 m

an
ne

r 
he

re
in

af
te

r 
pr

ov
id

ed
, 

an
y 

B
on

dh
ol

de
r 

w
ho

 h
as

 b
ee

n 
a 

bo
na

 f
id

e 
ow

ne
r 

of
 a

 B
on

d 
fo

r 
at

 l
ea

st
 s

ix
 m

on
th

s 
m

ay
, 

on
 b

eh
al

f 
of

 h
im

se
lf

 a
nd

 a
ll 

ot
he

rs
 s

im
ila

rl
y 

si
tu

at
ed

, 
pe

tit
io

n 
an

y 
co

ur
t 

of
 c

om
pe

te
nt

 
ju

ri
sd

ic
tio

n 
fo

r t
he

 a
pp

oi
nt

m
en

t 
of

 a
 s

uc
ce

ss
or

 T
ru

st
ee

. 

(f)
 

T
he

 I
ss

ue
r 

sh
al

l 
gi

ve
 n

ot
ic

e 
of

 e
ac

h 
re

si
gn

at
io

n 
an

d 
ea

ch
 r

em
ov

al
 o

f 
th

e 
T

ru
st

ee
 a

nd
 e

ac
h 

ap
po

in
tm

en
t 

of
 a

 s
uc

ce
ss

or
 T

ru
st

ee
 b

y 
m

ai
lin

g 
w

ri
tte

n 
no

tic
e 

of
 s

uc
h 

ev
en

t b
y 

fi
rs

t 
cl

as
s 

m
ai

l, 
po

st
ag

e 
pr

ep
ai

d,
 t

o 
al

l 
B

on
dh

ol
de

rs
 u

po
n 

th
e 

w
ri

tte
n 

re
qu

es
t 

of
 th

e 
T

ru
st

ee
 a

nd
 

pr
ov

id
ed

 t
he

 I
ss

ue
r 

sh
al

l 
be

 f
ur

ni
sh

ed
 w

ith
 s

uf
fi

ci
en

t 
fu

nd
s 

to
 p

ay
 a

ll 
co

st
s 

an
d 

ex
pe

ns
es

 
(i

nc
lu

di
ng

 a
tto

rn
ey

's
 f

ee
s)

 r
ea

so
na

bl
y 

in
cu

rr
ed

 b
y 

th
e 

Is
su

er
 i

n 
co

nn
ec

tio
n 

th
er

ew
ith

 a
s 

su
ch

 
co

st
s 

an
d 

ex
pe

ns
es

 a
cc

ru
e.

 
E

ac
h 

no
tic

e 
sh

al
l 

in
cl

ud
e 

th
e 

na
m

e 
an

d 
ad

dr
es

s 
of

 t
he

 p
ri

nc
ip

al
 

co
rp

or
at

e 
tr

us
t o

ff
ic

e 
of

 th
e 

su
cc

es
so

r 
T

ru
st

ee
. 

Se
ct

io
n 

9.
12

 
Su

cc
es

so
r 

T
ru

st
ee

. 

(a
) 

E
ve

ry
 s

uc
ce

ss
or

 T
ru

st
ee

 a
pp

oi
nt

ed
 h

er
eu

nd
er

 s
ha

ll 
ex

ec
ut

e,
 a

ck
no

w
le

dg
e 

an
d 

de
liv

er
 

to
 

its
 p

re
de

ce
ss

or
, 

an
d 

al
so

 t
o 

th
e 

Is
su

er
, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 t
he

 
C

or
po

ra
tio

n 
fo

r 
th

e 
B

oa
rd

, a
n 

in
st

ru
m

en
t 

in
 w

ri
tin

g 
ac

ce
pt

in
g 

su
ch

 a
pp

oi
nt

m
en

t 
he

re
un

de
r, 

an
d 

th
er

eu
po

n 
su

ch
 s

uc
ce

ss
or

 T
ru

st
ee

, w
ith

ou
t 

an
y 

fu
rt

he
r 

ac
t, 

sh
al

l b
ec

om
e 

fu
lly

 v
es

te
d 

w
ith

 a
ll 

th
e 

ri
gh

ts
, 

im
m

un
iti

es
, 

po
w

er
s 

an
d 

tr
us

ts
, 

an
d 

su
bj

ec
t 

to
 a

ll 
th

e 
du

tie
s 

an
d 

ob
lig

at
io

ns
, 

of
 i

ts
 

pr
ed

ec
es

so
rs

; 
bu

t 
su

ch
 p

re
de

ce
ss

or
 s

ha
ll,

 n
ev

er
th

el
es

s,
 o

n 
th

e 
w

ri
tte

n 
re

qu
es

t 
of

 i
ts

 s
uc

ce
ss

or
 o

r 
of

 t
he

 I
ss

ue
r 

an
d 

up
on

 p
ay

m
en

t 
of

 t
he

 e
xp

en
se

s,
 c

ha
rg

es
 a

nd
 o

th
er

 d
is

bu
rs

em
en

ts
 o

f 
su

ch
 

7
 

pr
ed

ec
es

so
r 

w
hi

ch
 a

re
 p

ay
ab

le
 p

ur
su

an
t 

to
 t

he
 p

ro
vi

si
on

s 
of

 S
ec

tio
n 

9.
4 

he
re

of
, 

ex
ec

ut
e 

an
d 

de
liv

er
 a

n 
in

st
ru

m
en

t 
tr

an
sf

er
ri

ng
 t

o 
su

ch
 s

uc
ce

ss
or

 T
ru

st
ee

 a
ll 

th
e 

ri
gh

ts
, 

im
m

un
iti

es
, 

po
w

er
s 

an
d 

tr
us

ts
 o

f 
su

ch
 p

re
de

ce
ss

or
 h

er
eu

nd
er

; 
an

d 
ev

er
y 

pr
ed

ec
es

so
r 

T
ru

st
ee

 s
ha

ll 
de

liv
er

 a
ll 

pr
op

er
ty

 
an

d 
m

on
ey

s 
he

ld
 b

y 
it 

he
re

un
de

r 
to

 i
ts

 s
uc

ce
ss

or
, 

su
bj

ec
t, 

ne
ve

rt
he

le
ss

, 
to

 i
ts

 p
re

fe
re

nc
e,

 i
f 

an
y,

 
pr

ov
id

ed
 f

or
 in

 S
ec

tio
ns

 9
.2

 a
nd

 9.
4 h

er
eo

f. 
Sh

ou
ld

 a
ny

 in
st

ru
m

en
t 

in
 w

ri
tin

g 
fr

om
 th

e 
Is

su
er

 b
e 

re
qu

ir
ed

 b
y 

an
y 

su
cc

es
so

r 
T

ru
st

ee
 fo

r m
or

e 
fu

lly
 a

nd
 c

er
ta

in
ly

 v
es

tin
g 

in
 s

uc
h 

T
ru

st
ee

 th
e 

ri
gh

ts
, 

im
m

un
iti

es
, 

po
w

er
s 

an
d 

tr
us

ts
 h

er
eb

y 
ve

st
ed

 o
r 

in
te

nd
ed

 t
o 

be
 v

es
te

d 
in

 th
e 

pr
ed

ec
es

so
r 

T
ru

st
ee

 
an

y 
su

ch
 i

ns
tr

um
en

t 
in

 w
ri

tin
g 

sh
al

l 
an

d 
w

ill
 b

e 
ex

ec
ut

ed
, 

ac
kn

ow
le

dg
ed

 a
nd

 d
el

iv
er

ed
 b

y 
th

e 
Is

su
er

 u
po

n 
th

e 
w

ri
tte

n 
re

qu
es

t 
of

 t
he

 T
ru

st
ee

 a
nd

 p
ro

vi
de

d 
th

e 
Is

su
er

 s
ha

ll 
be

 f
ur

ni
sh

ed
 w

ith
 

su
ff

ic
ie

nt
 fu

nd
s 

to
 p

ay
 a

ll 
co

st
s 

an
d 

ex
pe

ns
es

 (i
nc

lu
di

ng
 a

tto
rn

ey
s' 

fe
es

) 
re

as
on

ab
ly

 i
nc

ur
re

d 
by

 
th

e 
Is

su
er

 i
n 

co
nn

ec
tio

n 
th

er
ew

ith
 a

s 
su

ch
 c

os
ts

 a
nd

 e
xp

en
se

s 
ac

cr
ue

. 

(b
) 

N
ot

w
ith

st
an

di
ng

 a
ny

 o
f 

th
e 

fo
re

go
in

g 
pr

ov
is

io
ns

 o
f 

th
is

 A
rt

ic
le

, 
an

y 
ba

nk
 

or
 tr

us
t c

om
pa

ny
 h

av
in

g 
po

w
er

 t
o 

pe
rf

or
m

 t
he

 d
ut

ie
s 

an
d 

ex
ec

ut
e 

th
e 

tr
us

ts
 o

f t
hi

s 
In

de
nt

ur
e 

an
d 

ot
he

rw
is

e 
qu

al
if

ie
d 

to
 a

ct
 a

s 
T

ru
st

ee
 h

er
eu

nd
er

 w
ith

 o
r 

in
to

 w
hl

ch
 t

he
 b

an
k 

or
 t

ru
st

 c
om

pa
ny

 
ac

tin
g 

as
 T

ru
st

ee
 m

ay
 b

e 
m

er
ge

d,
 c

on
ve

rt
ed

 o
r 

co
ns

ol
id

at
ed

, 
or

 a
ny

 c
or

po
ra

tio
n 

or
 a

ss
oc

ia
tio

n 
re

su
lti

ng
 f

ro
m

 a
ny

 m
er

ge
r,

 c
on

ve
rs

io
n 

or
 c

on
so

lid
at

io
n 

to
 w

hi
ch

 t
he

 T
ru

st
ee

 s
ha

ll 
be

 a
 p

ar
ty

 o
r 

an
y 

co
rp

or
at

io
n 

or
 a

ss
oc

ia
tio

n 
to

 w
hi

ch
 a

ll 
or

 s
ub

st
an

tia
lly

 a
ll 

of
 t

he
 c

or
po

ra
te

 t
ru

st
 a

ss
et

s 
or

 
co

rp
or

at
e 

tr
us

t 
bu

si
ne

ss
 o

f 
su

ch
 b

an
k 

or
 t

ru
st

 c
om

pa
ny

 m
ay

 b
e 

so
ld

, 
sh

al
l 

be
 d

ee
m

ed
 t

he
 

su
cc

es
so

r 
of

 th
e 

T
ru

st
ee

. 

Se
ct

io
n 

9.
13

 
C

o 
T

ru
st

ee
 

SL
U

 T
lu

m
 In

rl
m

tu
l=

 

(a
) 

It
 is

 th
e 

pu
rp

os
e 

he
re

of
 t

ha
t 

th
er

e 
sh

al
l 

be
 n

o 
vi

ol
at

io
n 

of
 a

ny
 l

aw
 o

f 
an

y 
ju

ri
sd

ic
tio

n 
(i

nc
lu

di
ng

 p
ar

tic
ul

ar
ly

 t
he

 la
w

s 
of

 th
e 

St
at

e)
 d

en
yi

ng
 o

r r
es

tr
ic

tin
g 

th
e 

ri
gh

t 
of

 b
an

ks
 

or
 tr

us
t c

om
pa

ni
es

 to
 tr

an
sa

ct
 b

us
in

es
s 

as
 tr

us
te

e 
in

 s
uc

h 
ju

ri
sd

ic
tio

n.
 

It
 is

 re
co

gn
iz

ed
 t

ha
t i

n 
ca

se
 

of
 l

iti
ga

tio
n 

he
re

un
de

r 
an

d 
in

 p
ar

tic
ul

ar
 i

n 
ca

se
 o

f 
th

e 
en

fo
rc

em
en

t 
of

 t
hi

s 
In

de
nt

ur
e 

up
on

 t
he

 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt,

 i
t 

m
ay

 b
e 

ne
ce

ss
ar

y 
th

at
 t

he
 T

ru
st

ee
 a

pp
oi

nt
 a

n 
ad

di
tio

na
l 

in
di

vi
du

al
 o

r 
in

st
itu

tio
n 

as
 a

 s
ep

ar
at

e 
T

ru
st

ee
 o

r 
C

o 
T

ru
st

ee
. 

T
he

 f
ol

lo
w

in
g 

pr
ov

is
io

ns
 o

f 
th

is
 

Se
ct

io
n 

ar
e 

ad
ap

te
d 

to
 th

es
e 

en
ds

. 

(b
) 

U
po

n 
th

e 
in

ca
pa

ci
ty

 o
r 

la
ck

 o
f 

au
th

or
ity

 o
f 

th
e 

T
ru

st
ee

, 
by

 r
ea

so
n 

of
 a

ny
 

pr
es

en
t 

or
 f

ut
ur

e 
la

w
 o

f 
an

y 
ju

ri
sd

ic
tio

n,
 t

o 
ex

er
ci

se
 a

ny
 o

f 
th

e 
ri

gh
ts

, 
po

w
er

s 
an

d 
tr

us
ts

 h
er

ei
n 

gr
an

te
d 

to
 th

e 
T

ru
st

ee
 o

r t
o 

ho
ld

 ti
tle

 to
 th

e 
T

ru
st

 E
st

at
e 

or
 to

 ta
ke

 a
ny

 o
th

er
 a

ct
io

n 
w

hi
ch

 m
ay

 b
e 

ne
ce

ss
ar

y 
or

 d
es

ir
ab

le
 i

n 
co

nn
ec

tio
n 

th
er

ew
ith

, 
ea

ch
 a

nd
 e

ve
ry

 r
em

ed
y,

 p
ow

er
, 

ri
gh

t, 
cl

ai
m

, 
de

m
an

d,
 c

au
se

 o
f 

ac
tio

n,
 i

m
m

un
ity

, 
es

ta
te

, 
tit

le
, 

in
te

re
st

 a
nd

 l
ie

n 
ex

pr
es

se
d 

or
 i

nt
en

de
d 

to
 b

e 
ex

er
ci

se
d 

by
 o

r 
ve

st
ed

 i
n 

or
 c

on
ve

ye
d 

to
 th

e 
T

ru
st

ee
 w

ith
 r

es
pe

ct
 t

he
re

to
 s

ha
ll 

be
 e

xe
rc

is
ab

le
 b

y 
an

d 
ve

st
 i

n 
a 

se
pa

ra
te

 T
ru

st
ee

 o
r 

C
o 

T
ru

st
ee

 a
pp

oi
nt

ed
 b

y 
th

e 
T

ru
st

ee
 b

ut
 o

nl
y 

to
 t

he
 e

xt
en

t 
ne

ce
ss

ar
y 

to
 e

na
bl

e 
th

e 
se

pa
ra

te
 T

ru
st

ee
 o

r 
C

o 
T

ru
st

ee
 to

 e
xe

rc
is

e 
su

ch
 r

ig
ht

s,
 p

ow
er

s 
an

d 
tr

us
ts

, 
an

d 
ev

er
y 

ag
re

em
en

t 
an

d 
ob

lig
at

io
n 

ne
ce

ss
ar

y 
to

 th
e 

ex
er

ci
se

 th
er

eo
f 

by
 s

uc
h 

se
pa

ra
te

 T
ru

st
ee

 o
r 

C
o 

T
ru

st
ee

 s
ha

ll 
ru

n 
to

 a
nd

 b
e 

en
fo

rc
ea

bl
e 

by
 e

ith
er

 o
f t

he
m

. 

(c
) 

Sh
ou

ld
 a

ny
 d

ee
d,

 c
on

ve
ya

nc
e 

or
 I

ns
tr

um
en

t 
In

 w
rl

tin
g 

fr
om

 t
he

 I
ss

ue
r 

be
 

re
qu

lr
ed

 b
y 

th
e 

se
pa

ra
te

 T
ru

st
ee

 o
r 

C
o 

T
ru

st
ee

 s
o 

ap
po

ln
te

d 
by

 t
he

 T
ru

st
ee

 in
 o

rd
er

 to
 m

or
e 

fu
lly

 
an

d 
ce

rt
ai

nl
y 

ve
st

 I
n 

an
d 

co
nf

ir
m

 t
o 

hi
m

 o
r 

it 
su

ch
 p

ro
pe

rt
le

s,
 r

~g
ht

s,
 po

w
er

s,
 t

ru
st

s,
 d

ut
le

s 
an

d 
ob

lig
at

io
ns

, 
an

y 
an

d 
al

l 
su

ch
 d

ee
ds

, 
co

nv
ey

an
ce

s 
an

d 
in

st
ru

m
en

ts
 s

ha
ll,

 o
n 

re
qu

es
t, 

be
 e

xe
cu

te
d,

 
ac

kn
ow

le
dg

ed
 a

nd
 d

el
iv

er
ed

 b
y 

th
e 

Is
su

er
 u

po
n 

th
e 

w
rl

tte
n 

re
qu

es
t 

of
 th

e 
T

ru
st

ee
 a

nd
 p

ro
vi

de
d 

th
e 

Is
su

er
 s

ha
ll 

be
 f

ur
n~

sh
ed

 w
~

th
 su

ff
ic

ie
nt

 f
un

ds
 t

o 
pa

y 
al

l 
co

st
s 

an
d 

ex
pe

ns
es

 (
ln

cl
ud

ln
g 

at
to

rn
ey

s' 
fe

es
) 

re
as

on
ab

ly
 I

nc
ur

re
d 

by
 t

he
 I

ss
ue

r 
m
 

co
nn

ec
tio

n 
th

er
ew

ith
 a

s 
su

ch
 c

os
ts

 a
nd

 
ex

pe
ns

es
 a

cc
ru

e 
In

 c
as

e 
an

y 
se

pa
ra

te
 T

ru
st

ee
 o

r 
C

o 
T

ru
st

ee
, 

or
 a

 s
uc

ce
ss

or
 t

o 
ei

th
er

, 
sh

al
l 

dl
'e,

 
be

co
m

e 
In

ca
pa

bl
e 

of
 a

ct
ln

g,
 r

es
lg

n 
or

 b
e 

re
m

ov
ed

, 
al

l 
th

e 
es

ta
te

s,
 p

ro
pe

rt
le

s,
 n

gh
ts

, 
po

w
er

s,
 

tr
us

ts
, 

du
t~

es
 an
d 

ob
lig

at
io

ns
 o

f 
su

ch
 s

ep
ar

at
e 

T
ru

st
ee

 o
r 

C
o 

T
ru

st
ee

, s
o 

fa
r 

as
 p

er
m

itt
ed

 b
y 

la
w

, 
sh

al
l v

es
t i

n 
an

d 
be

 e
xe

rc
is

ed
 b

y 
th

e 
T

ru
st

ee
 u

nt
ll 

th
e 

ap
po

m
tm

en
t 

of
 a

 n
ew

 T
ru

st
ee

 o
r 

su
cc

es
'so

f 
to

 s
uc

h 
se

oa
ra

te
 T

ru
st

ee
 o

r C
o 

T
ru

st
ee

 

(d
) 

A
ny

 s
ep

ar
at

e 
T

ru
st

ee
 o

r 
C

o 
T

ru
st

ee
 a

pp
ol

nt
ed

 h
er

eu
nd

er
 s

ha
ll 

be
 s

ub
je

ct
 

to
 th

e 
pr

lo
r 

w
ri

tte
n 

ap
pr

ov
al

 o
f t

he
 B

on
d 

In
su

re
r, 

~f
 an

y 

Se
ct

io
n 

9.
14

 
D

is
cl

os
ur

e 
D

oc
um

en
ts

. 
T

he
 T

ru
st

ee
 s

ha
ll 

ha
ve

 n
o 

re
sp

on
si

bi
lit

y 
w

ith
 

re
sp

ec
t t

o 
an

y 
in

fo
rm

at
io

n,
 s

ta
te

m
en

t, 
or

 r
ec

ita
l 

in
 a

ny
 o

ff
ic

ia
l 

st
at

em
en

t, 
of

fe
ri

ng
 m

em
or

an
du

m
 

or
 o

th
er

 d
is

cl
os

ur
e 

m
at

er
ia

l p
re

pa
re

d 
or

 d
is

tr
ib

ut
ed

 w
ith

 r
es

pe
ct

 to
 th

e 
B

on
ds

, 
ex

ce
pt

 a
s 

pr
ov

id
ed

 
in

 S
ec

tio
n 

13
.1

3 
he

re
in

. 

A
R

T
IC

L
E

 1
0 

SU
PP

L
E

M
E

N
T

A
L

 I
N

D
E

N
T

U
R

E
S 

Se
ct

io
n 

10
.1

 
S

u~
pl

em
en

ta
l In

de
nt

ur
es

 N
ot

 R
ea

ui
ri

ng
 C

on
se

nt
 o

f B
on

dh
ol

de
rs

. 

(a
) 

T
he

 Is
su

er
 a

nd
 th

e 
T

ru
st

ee
 m

ay
, w

ith
 n

ot
ic

e 
to

 th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, a
s 

pr
ov

id
ed

 b
y 

Se
ct

io
n 

10
.7

 be
lo

w
, b

ut
 w

ith
ou

t t
he

 c
on

se
nt

 o
f, 

or
 n

ot
ic

e 
to

, a
ny

 o
f t

he
 B

on
dh

ol
de

rs
, 
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SL
U

 T
ru

st
 In

de
nt

ur
e 



en
te

r 
in

to
 a

n 
in

de
nt

ur
e 

or
 i

nd
en

tu
re

s 
su

pp
le

m
en

ta
l 

to
 t

hi
s 

In
de

nt
ur

e 
as
 s

ha
ll 

no
t 

be
 i

nc
on

si
st

en
t 

w
ith

 t
he

 t
er

m
s 

an
d 

pr
ov

is
io

ns
 h

er
eo

f 
an

d 
in

 t
he

 o
pi

ni
on

 o
f 

th
e 

T
ru

st
ee

 s
ha

ll 
no

t 
m

at
er

ia
lly

 a
nd

 
ad

ve
rs

el
y 

af
fe

ct
 th

e 
in

te
re

st
 o

f t
he

 B
on

dh
ol

de
rs

 fo
r a

ny
 o

ne
 o

r m
or

e 
of

 th
e 

fo
llo

w
in

g 
pu

rp
os

es
: 

(i
) 

T
o 

cu
re

 
an

y 
am

bi
gu

ity
 

or
 

fo
rm

al
 

de
fe

ct
 

or
 o

m
is

si
on

 
in

 
th

is
 

In
de

nt
ur

e;
 

(i
i)

 
T

o 
gr

an
t 

to
 o

r 
co

nf
er

 u
po

n 
th

e 
T

ru
st

ee
 f

or
 t

he
 b

en
ef

it 
of

 t
he

 
B

on
dh

ol
de

rs
 a

ny
 a

dd
iti

on
al

 r
ig

ht
s,

 r
em

ed
ie

s,
 p

ow
er

s 
or

 a
ut

ho
ri

ty
 th

at
 m

ay
 b

e 
la

w
fu

lly
 g

ra
nt

ed
 to

 
or

 c
on

fe
rr

ed
 u

po
n 

th
e 

B
on

dh
ol

de
rs

 o
r t

he
 T

ru
st

ee
 o

r e
ith

er
 o

f t
he

m
; 

(i
ii)

 
T

o 
su

bj
ec

t 
to

 t
he

 l
ie

n 
an

d 
pl

ed
ge

 o
f 

th
is

 
In

de
nt

ur
e 

ad
di

tio
na

l 
re

ve
nu

es
, p

ro
pe

rt
ie

s 
or

 c
ol

la
te

ra
l; 

(i
v)

 
T

o 
pr

ov
id

e 
fo

r 
th

e 
is

su
an

ce
 o

f 
C

om
pl

et
io

n 
B

on
ds

 i
n 

co
nf

or
m

ity
 

w
ith

 t
he

 p
ro

vi
si

on
s 

of
 A

rt
ic

le
 5

 o
f 

th
is

 I
nd

en
tu

re
 a

nd
 to

 f
ix

 a
ll 

de
ta

ils
 w

ith
 r

es
pe

ct
 th

er
et

o 
or

 to
 

pr
ov

id
e 

fu
rt

he
r 

co
nd

iti
on

s,
 l

im
ita

tio
ns

 o
r r

es
tr

ic
tio

ns
 o

n 
th

e 
is

su
an

ce
 o

f C
om

pl
et

io
n 

B
on

ds
; 

(v
) 

T
o 

m
od

if
y,

 a
m

en
d 

or
 s

up
pl

em
en

t 
th

is
 I

nd
en

tu
re

 o
r 

an
y 

in
de

nt
ur

e 
su

pp
le

m
en

ta
l 

he
re

to
 i

n 
su

ch
 m

an
ne

r 
as

 to
 p

er
m

it 
th

e 
qu

al
if

ic
at

io
n 

he
re

of
 o

r 
th

er
eo

f 
un

de
r 

an
y 

fe
de

ra
l 

st
at

ut
e 

he
re

af
te

r 
in

 e
ff

ec
t 

or
 u

nd
er

 a
ny

 s
ta

te
 B

lu
e 

Sk
y 

L
aw

, a
nd

, i
n 

co
nn

ec
tio

n 
th

er
ew

ith
, 

if
 t

he
y 

so
 d

et
er

m
in

e,
 t

o 
ad

d 
to

 t
hi

s 
In

de
nt

ur
e 

or
 a

ny
 i

nd
en

tu
re

 s
up

pl
em

en
ta

l 
he

re
to

 s
uc

h 
ot

he
r 

te
rm

s,
 c

on
di

tio
ns

 a
nd

 p
ro

vi
si

on
s 

as
 m

ay
 b

e 
pe

rm
itt

ed
 o

r 
re

qu
ir

ed
 b

y 
an

y 
sa

id
 f

ed
er

al
 s

ta
tu

te
 o

r 
r
 

B
lu

e 
Sk

y 
L

aw
; 

pr
ov

id
ed

, 
th

at
 a

ny
 s

uc
h 

in
de

nt
ur

e 
su

pp
le

m
en

ta
l 

he
re

to
 r

ef
er

re
d 

to
 i

n 
th

is
 S

ec
tio

n 
lO

.l(
a'

)(
v)

 s
ha

ll 
no

t, 
in

 th
e 

ju
dg

m
en

t 
of

 th
e 

T
ru

st
ee

, w
hi

ch
 m

ay
 r

el
y 

on
 a

n 
op

in
io

n 
of

 c
ou

ns
el

, b
e 

to
 th

e 
pr

ej
ud

ic
e 

of
 th

e 
ow

ne
rs

 o
f t

he
 B

on
ds

; 
or

 

(v
i)

 
T

o 
pr

ov
id

e 
an

y 
ot

he
r m

od
if

ic
at

io
ns

 w
hi

ch
, 

in
 th

e 
so

le
 ju

dg
m

en
t 

of
 

th
e 

T
ru

st
ee

, a
re

 n
ot

 p
re

ju
di

ci
al

 t
o 

th
e 

in
te

re
st

s 
of

 th
e 

B
on

dh
ol

de
rs

. 

(b
) 

N
ot

w
ith

st
an

di
ng

 
th

e 
fo

re
go

in
g,

 t
he

 p
ri

or
 w

ri
tte

n 
co

ns
en

t 
of

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, s
ha

ll 
be

 r
eq

ui
re

d 
w

ith
 r

es
pe

ct
 t

o 
an

y 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e 
un

de
r 

th
is

 S
ec

tio
n 

10
.1
 w

hi
ch

, 
in

 t
he

 s
ol

e 
ju

dg
m

en
t 

of
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, w

ou
ld

 a
ff

ec
t t

he
 r

ig
ht

s 
or

 in
te

re
st

s 
of

 th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 h
er

eu
nd

er
. 

Se
ct

io
n 

10
.2

 
S

u
~

~
le

m
en

ta
l 

In
de

nt
ur

es
 R

eq
ui

ri
ng

 C
on

se
nt

 o
f B

on
dh

ol
de

rs
. 

(a
) 

A
ny

th
in

g 
co

nt
ai

ne
d 

in
 t

hi
s 

In
de

nt
ur

e 
to

 t
he

 c
on

tr
ar

y 
no

tw
ith

st
an

di
ng

, 
ex

ce
pt

 f
or

 i
nd

en
tu

re
s 

su
pp

le
m

en
ta

l 
he

re
to

 a
ut

ho
ri

ze
d 

by
 S

ec
tio

n 
10

.1
 o

f 
th

is
 I

nd
en

tu
re

 a
nd

 
su

bj
ec

t t
o 

th
e 

te
rm

s 
an

d 
pr

ov
is

io
ns

 c
on

ta
in

ed
 i

n 
th

is
 S

ec
tio

n 
10

.2
, a

nd
 n

ot
 o

th
er

w
is

e,
 t

he
 o

w
ne

rs
 

of
 n

ot
 l

es
s 

th
an

 a
 m

aj
or

ity
 i

n 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

th
e 

B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g 

sh
al

l 
ha

ve
 t

he
 r

ig
ht

 f
ro

m
 ti

m
e 

to
 ti

m
e,

 w
ith

 t
he

 c
on

se
nt

 o
f 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 to
 c

on
se

nt
 to

 a
nd

 
ap

pr
ov

e 
th

e 
ex

ec
ut

io
n 

by
 t

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
 o

f 
su

ch
 o

th
er

 i
nd

en
tu

re
 o

r 
in

de
nt

ur
es

 
su

pp
le

m
en

ta
l 

he
re

to
 a

s 
sh

al
l 

be
 d

ee
m

ed
 n

ec
es

sa
ry

 a
nd

 d
es

ir
ab

le
 b

y 
th

e 
Is

su
er

 f
or

 th
e 

pu
rp

os
e 

of
 

m
od

if
yi

ng
, 

al
te

ri
ng

, 
am

en
di

ng
, 

ad
di

ng
 t

o 
or

 r
es

ci
nd

in
g,

 i
n 

an
y 

pa
rt

ic
ul

ar
, 

an
y 

of
 t

he
 t

er
m

s 
or

 
pr

ov
is

io
ns

 
co

nt
ai

ne
d 

in
 t

hi
s 

In
de

nt
ur

e 
or

 i
n 

an
y 

in
de

nt
ur

e 
su

pp
le

m
en

ta
l 

he
re

to
; 

pr
ov

id
ed

, 
ho

w
ev

er
, t

ha
t 

no
th

in
g 

co
nt

ai
ne

d 
in

 th
is

 S
ec

tio
n 

10
.2

 sh
al

l p
er

m
it,

 o
r 

be
 c

on
st

ru
ed

 a
s 

pe
rm

itt
in

g,
 

w
ith

ou
t 

th
e 

co
ns

en
t 

of
 t

he
 

B
on

d 
In

su
re

r, 
if 

an
y,

 
an

d 
th

e 
ow

ne
rs

 
of

 a
ll 

th
e 

B
on

ds
 

th
en

 

(N
18

83
28

0 
6
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SL

U
 T

ll
ls

l 
ln

rl
cn

tu
~s

 

'o
ut

st
an

di
ng

: 
(i

) 
an

 e
xt

en
si

on
 o

f 
th

e 
st

at
ed

 m
at

ur
ity

 o
r 

sc
he

du
le

d 
si

nk
in

g 
fu

nd
 r

ed
em

pt
io

n 
or

 
re

du
ct

io
n 

in
 th

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f,
 o

r 
re

du
ct

io
n 

in
 th

e 
ra

te
 o

r 
ex

te
ns

io
n 

of
 th

e 
tim

e 
of

 p
ay

m
en

t 
of

 i
nt

er
es

t 
on

, a
ny

 B
on

ds
; 

or
 (

ii)
 th

e 
cr

ea
tio

n 
of

 a
ny

 l
ie

n 
on

 t
he

 T
ru

st
 E

st
at

e 
or

 a
ny

 p
ar

t 
th

er
eo

f 
pl

ed
ge

d 
un

de
r 

th
is

 I
nd

en
tu

re
 p

ri
or

 t
o 

or
 o

n 
a 

pa
ri

ty
 w

ith
 t

he
 l

ie
n 

of
 t

hi
s 

In
de

nt
ur

e;
 o

r 
(i

ii)
 a

 
re

du
ct

io
n 

in
 th

e 
af

or
es

ai
d 

ag
gr

eg
at

e 
ou

ts
ta

nd
in

g 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
B

on
ds

 th
e 

ow
ne

rs
 o

f 
w

hi
ch

 
ar

e 
re

qu
ir

ed
 t

o 
co

ns
en

t 
to

 a
ny

 s
uc

h 
in

de
nt

ur
e 

su
pp

le
m

en
ta

l 
he

re
to

. 
N

o 
su

ch
 a

m
en

dm
en

t 
sh

al
l 

m
od

if
y 

th
e 

ri
gh

ts
, d

ut
ie

s 
or

 im
m

un
iti

es
 o

f t
he

 T
ru

st
ee

 w
ith

ou
t 

th
e 

w
ri

tte
n 

co
ns

en
t 

of
 th

e 
T

ru
st

ee
. 

(b
) 

If
 a

t 
an

y 
tlm

e 
th

e 
Is

su
er

 s
ha

ll 
re

qu
es

t 
th

e 
T

ru
st

ee
 to

 e
nt

er
 i

nt
o 

an
y 

su
ch

 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e 
fo

r a
ny

 o
f 

th
e 

pu
rp

os
es

 o
f t

hi
s 

Se
ct

io
n 

10
.2

, t
he

 T
ru

st
ee

 s
ha

ll,
 u

po
n 

be
in

g 
sa

tis
fa

ct
or

ily
 i

nd
em

ni
fi

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
w

ith
 r

es
pe

ct
 t

o 
ex

pe
ns

es
, 

ca
us

e 
no

tic
e 

of
 t

he
 

pr
op

os
ed

 e
xe

cu
tio

n 
of

 s
uc

h 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e 
to

 b
e 

gi
ve

n 
to

 th
e 

B
on

dh
ol

de
rs

 i
n 

th
e 

m
an

ne
r 

pr
ov

id
ed

 i
n 

Se
ct

io
n 

13
.8

 of
 th

is
 I

nd
en

tu
re

. 
Su

ch
 n

ot
ic

e 
sh

al
l 

br
ie

fl
y 

se
t f

or
th

 t
he

 n
at

ur
e 

of
 t

he
 

pr
op

os
ed

 s
up

pl
em

en
ta

l 
in

de
nt

ur
e 

an
d 

sh
al

l 
st

at
e 

th
at

 c
op

ie
s 

th
er

eo
f 

ar
e 

on
 f

ile
 a

t 
th

e 
pr

in
ci

pa
l 

co
rp

or
at

e 
tr

us
t 

of
fi

ce
 o

f 
th

e 
T

ru
st

ee
 f

or
 i

ns
pe

ct
io

n 
by

 a
ll 

B
on

dh
ol

de
rs

. 
If

, 
w

ith
in

 n
in

et
y 

(9
0)

 
da

ys
 o

r 
su

ch
 l

on
ge

r 
pe

ri
od

 a
s 

sh
al

l 
be

 p
re

sc
ri

be
d 

by
 t

he
 I

ss
ue

r 
fo

llo
w

in
g 

th
e 

gi
vi

ng
 o

f 
su

ch
 

no
tic

e,
 t

he
 o

w
ne

rs
 o

f 
no

t 
le

ss
 t

ha
n 

a 
m

aj
or

ity
 i

n 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

th
e 

B
on

ds
 

ou
ts

ta
nd

in
g 

at
 th

e 
tim

e 
of

 th
e 

ex
ec

ut
io

n 
of

 a
ny

 s
uc

h 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e 
sh

al
l h

av
e 

co
ns

en
ig

d 
to

 a
nd

 a
pp

ro
ve

d 
th

e 
ex

ec
ut

io
n 

th
er

eo
f 
as
 h

er
ei

n 
pr

ov
id

ed
, 

no
 o

w
ne

r 
of

 a
ny

 B
on

d 
sh

al
l 

ha
ve

 a
ny

 
ri

gh
t t

o 
ob

je
ct

 to
 a

ny
 o

f t
he

 te
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 c
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 b
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, p
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 b
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 f
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 c

au
se

 t
o 

be
 d

on
e 

al
l 

su
ch

 o
th

er
 f

ur
th

er
 t

hi
ng

s,
 a

s 
m

ay
 b
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 t
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 b
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 b
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 f
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n 
or

 l
iq

ui
da

tio
n 

pl
an

 w
ith

 r
es

pe
ct

 t
o 

th
e 

Is
su

er
 m

us
t b

e 
ap

pr
ov

ed
 b

y 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
. I

n 
th

e 
ev

en
t 

of
 a

ny
 s

uc
h 

re
or

ga
ni

za
tio

n 
or

 
liq

ui
da

tio
n,

 th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, p
ro

vi
de

d 
it 

is
 n

ot
 th

en
 i

n 
de

fa
ul

t i
n 

an
y 

pa
ym

en
t 

re
qu

ir
ed

 b
y 

it 
un

de
r 

th
e 

te
rm

s 
of

 t
he

 B
on

d 
In

su
ra

nc
e 

Po
lic

y,
 s

ha
ll 

ha
ve

 t
he

 r
ig

ht
 t

o 
vo

te
 o

n 
be

ha
lf

 o
f 

al
l 

Se
ri

es
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01
0 

B
on

dh
ol

de
rs
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Pa

ym
en

t. 

(a
) 

W
he

n 
al

l o
f t

he
 B

on
ds

 s
ha

ll 
ha

ve
 b

ee
n 

pa
id

 a
nd

 d
is

ch
ar

ge
d,

 a
nd

 th
er

e 
sh

al
l 

ha
ve

 b
ee

n 
pa

id
 a

ll 
fe

es
 a

nd
 c

ha
rg

es
 o

f 
th

e 
T

ru
st

ee
 a

nd
 a

ll 
B

on
d 

In
su

re
r 

A
m

ou
nt

s 
du

e 
or

 t
o 

be
co

m
e 

du
e 

th
ro

ug
h 

th
e 

R
es

id
ua

l 
Pa

ym
en

t 
O

bl
ig

at
io

n 
Pe

ri
od

, 
th

en
 t

hi
s 

In
de

nt
ur

e 
sh

al
l 

ce
as

e,
 

te
rm

in
at

e 
an

d 
be

co
m

e 
nu

ll 
an

d 
vo

id
, 

an
d 

th
er

eu
po

n 
th

e 
T

ru
st

ee
 s

ha
ll 

re
le

as
e 

th
is

 I
nd

en
tu

re
 

in
cl

ud
in

g 
th

e 
ca

nc
el

la
tio

n 
an

d 
di

sc
ha

rg
e 

of
 th

e 
lie

n 
he

re
of

, 
an

d 
ex

ec
ut

e 
an

d 
de

liv
er

 t
o 

th
e 

Is
su

er
 

su
ch

 in
st

ru
m

en
ts

 i
n 

w
ri

tin
g 

as
 s

ha
ll 

be
 r

eq
ui

si
te

 t
o 

sa
tis

fy
 t

he
 l

ie
n 

he
re

of
 a

nd
, i

f 
ne

ce
ss

ar
y,

 t
o 

en
te

r 
on

 t
he

 r
ec

or
ds

 s
uc

h 
sa

tis
fa

ct
io

n 
an

d 
di

sc
ha

rg
e 

an
d 

to
 r

e 
co

nv
ey

 t
o 

th
e 

Is
su

er
 a

ny
 p

ro
pe

rt
y 

or
 i

nt
er

es
t 

th
er

ei
n 

or
 o

th
er

 r
ig

ht
s 

he
re

by
 c

on
ve

ye
d 

an
d 

su
ch

 o
th

er
 in

st
ru

m
en

ts
 t

o 
ev

id
en

ce
 s

uc
h 

re
le

as
e 

an
d 

di
sc

ha
rg

e 
as

 m
ay

 b
e 

re
as

on
ab

ly
 r

eq
ui

re
d 

by
 t

he
 I

ss
ue

r, 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

as
si

gn
 

an
d 

de
liv

er
 t

o 
th

e 
Is

su
er

 a
ny

 p
ro

pe
rt

y 
at

 th
e 

tim
e 

su
bj

ec
t 

to
 t

he
 l

ie
n 

of
 t

hi
s 

In
de

nt
ur

e 
th

at
 m

ay
 

th
en

 b
e 

in
 i

ts
 p

os
se

ss
io

n,
 e

xc
ep

t 
am

ou
nt

s 
in

 a
ny

 F
un

d 
ot

he
rw

is
e 

re
qu

ir
ed

 t
o 

be
 p

ai
d 

by
 t

hi
s 

In
de

nt
ur

e 
an

d 
ex

ce
pt

 s
uc

h 
ca

sh
 a

nd
 i

nv
es

tm
en

ts
 a

s 
ar

e 
he

ld
 b

y 
th

e 
T

ru
st

ee
 f

or
 t

he
 p

ay
m

en
t 

of
 

in
te

re
st

 o
n 

an
d 

re
tir

em
en

t 
of

 th
e 

B
on

ds
. 

(b
) 

N
ot

w
ith

st
an

di
ng

 t
he

 f
or

eg
oi

ng
, 

th
e 

ob
lig

at
io

n 
of

 t
he

 C
or

po
ra

tio
n 

to
 p

ay
 

th
e 

fe
es

 a
nd

 e
xp

en
se

s 
of

 th
e 

T
ru

st
ee

 i
n 

ac
co

rd
an

ce
 w

ith
 t

he
 te

rm
s 

of
 th

is
 I

nd
en

tu
re

 s
ha

ll 
su

rv
iv

e 
th

e 
de

fe
as

an
ce

 
of

 t
he

 
B

on
ds

, 
th

e 
di

sc
ha

rg
e 

of
 t

hi
s 

In
de

nt
ur

e 
an

d 
th

e 
te

rm
in

at
io

n 
of

 t
he

 
A

gr
ee

m
en

t. 

(c
) 

N
ot

w
ith

st
an

di
ng

 
an

yt
h~

ng
 he

re
in

 t
o 

th
e 

co
nt

ra
ry

, 
in

 t
he

 e
ve

nt
 t

ha
t 

th
e 

pr
in

ci
pa

l 
an

dl
or

 i
nt

er
es

t 
du

e 
on

 t
he

 B
on

ds
 s

ha
ll 

be
 p

ai
d 

by
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 p

ur
su

an
t 

to
 

th
e 

B
on

d 
In

su
ra

nc
e 

Po
lic

y,
 th

e 
B

on
ds

 s
ha

ll 
re

m
ai

n 
O

ut
st

an
di

ng
 f

or
 a

ll 
pu

rp
os

es
, 

no
t b

e 
de

fe
as

ed
 

or
 o

th
er

w
is

e 
sa

tis
fi

ed
 a

nd
 n

ot
 b

e 
co

ns
id

er
ed

 p
ai

d 
by

 t
he

 I
ss

ue
r,

 a
nd

 th
e 

as
si

gn
m

en
t 

an
d 

pl
ed

ge
 o

f 
th

e 
T

ru
st

 E
st

at
e 

an
d 

al
l 

co
ve

na
nt

s,
 

ag
re

em
en

ts
 

an
d 

ot
he

r 
ob

l~
ga

ti
on

s o
f 

th
e 

Is
su

er
 

to
 t

he
 

re
gi

st
er

ed
 o

w
ne

rs
 s

ha
ll 

co
nt

in
ue

 to
 e

xi
st

 a
nd

 s
ha

ll 
ru

n 
to

 t
he

 b
en

et
it 

of
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, 

an
d 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 s
ha

ll 
be

 s
ub

ro
ga

te
d 

to
 t

he
 r

ig
ht

s 
of

 s
uc

h 
re

gi
st

er
ed

 o
w

ne
rs

, 
in

cl
ud

in
g,

 w
ith

ou
t 

lim
ita

tio
n,

 a
ny

 r
ig

ht
s 

th
at

 s
uc

h 
ow

ne
rs

 m
ay

 h
av

e 
in 

re
sp

ec
t 

of
 s

ec
ur

iti
es

 la
w

 
vi

ol
at

io
ns

 a
ri

si
ng

 f
ro

m
 th

e 
of

fe
r 

an
d 

sa
le

 o
f t

he
 B

on
ds

. 
.,
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P

ro
v~

si
on

 fo
r P

av
m

en
t 

A
ny

 B
on

ds
 s

ha
ll 

be
 d

ee
m

ed
 to

 h
av

e 
be

en
 p

ai
d 

m
d

 
d~

sc
ha

rg
ed

 w
~

th
m

 th
e 

m
ea

nl
ng

 o
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, ~
f t

he
 T

ru
st

ee
, o

r 
an

 e
sc

ro
w

 tr
us

te
e,

 s
ha

ll 
ho

ld
, i

n 

S
L
U
 T
ru
st
 I
nd
cn
tu
ls
 



tr
us

t 
fo

r 
an

d 
ir

re
vo

ca
bl

y 
co

m
m

itt
ed

 
th

er
et

o,
 

m
on

ey
s 

or
 D

ef
ea

sa
nc

e 
O

bl
ig

at
io

ns
 

of
 s

uc
h 

m
at

ur
iti

es
 

an
d 

in
te

re
st

 
pa

ym
en

t 
da

te
s 

an
d 

be
ar

in
g 

su
ch

 
in

te
re

st
 

as
 w

ill
, 

w
ith

ou
t 

fu
rt

he
r 

in
ve

st
m

en
t 

or
 r

ei
nv

es
tm

en
t 

of
 e

ith
er

 t
he

 p
ri

nc
ip

al
 

am
ou

nt
 t

he
re

of
 

or
 t

he
 i

nt
er

es
t 

ea
rn

in
gs

 
th

er
ef

ro
m

 
(l

ik
ew

is
e 

to
 b

e 
he

ld
 i

n 
tr

us
t 

an
d 

co
m

m
itt

ed
, 

ex
ce

pt
 a

s 
he

re
in

af
te

r 
pr

ov
id

ed
), 

be
 

su
ff

ic
ie

nt
 f

or
 th

e 
pa

ym
en

t 
of

 s
uc

h 
B

on
ds

, 
at

 t
he

ir
 m

at
ur

ity
 o

r 
re

de
m

pt
io

n 
da

te
, 

of
 t

he
 p

ri
nc

ip
al

 
th

er
eo

f, 
to

ge
th

er
 w

ith
 t

he
 r

ed
em

pt
io

n 
pr

em
iu

m
, 

if
 a

ny
, 

an
d 

in
te

re
st

 a
cc

ru
ed

 t
o 

th
e 

da
te

 o
f 

m
at

ur
ity

 o
r 

re
de

m
pt

io
n,

 a
s 

th
e 

ca
se

 m
ay

 b
e,

 o
r 

if 
de

fa
ul

t 
in

 s
uc

h 
pa

ym
en

t 
sh

al
l h

av
e 

oc
cu

rr
ed

 o
n 

su
ch

 d
at

e 
th

en
 t

o 
th

e 
da

te
 o

f 
th

e 
te

nd
er

 o
f 

su
ch

 p
ay

m
en

t; 
pr

ov
id

ed
, 

th
at

 i
f 

an
y 

B
on

ds
 a

re
 to

 b
e 

re
de

em
ed

 p
ri

or
 t

o 
th

e 
m

at
ur

ity
 t

he
re

of
, 

no
tic

e 
of

 s
uc

h 
re

de
m

pt
io

n 
sh

al
l h

av
e 

be
en

 d
ul

y 
gi

ve
n 

or
 

pr
ov

is
io

ns
 s

at
is

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
 s

ha
ll 

ha
ve

 b
ee

n 
du

ly
 m

ad
e 

fo
r 

th
e 

gi
vi

ng
 o

f 
su

ch
 n

ot
ic

e.
 

A
ny

 m
on

ey
s 

he
ld

 i
n 

ac
co

rd
an

ce
 w

ith
 t

he
 p

ro
vi

si
on

s 
of

 t
hi

s 
Se

ct
io

n 
sh

al
l 

he
 i

nv
es

te
d 

on
ly

 i
n 

D
ef

ea
sa

nc
e 

O
bl

ig
at

io
ns

 t
he

 m
at

ur
iti

es
 o

r 
re

de
m

pt
io

n 
da

te
s 

an
d 

in
te

re
st

 p
ay

m
en

t 
da

te
s 

of
 w

hi
ch

, 
at

 th
e 

op
tio

n 
of

 th
e 

ow
ne

r,
 s

ha
ll 

co
in

ci
de

 a
s 

ne
ar

ly
 a

s 
pr

ac
tic

ab
le

 w
ith

, b
ut

 n
ot

 la
te

r 
th

an
, t

he
 ti

m
e 

or
 t

im
es

 a
t 

w
hi

ch
 s

ai
d 

m
on

ey
s 

w
ill

 b
e 

re
qu

ir
ed

 f
or

 t
he

 a
fo

re
sa

id
 p

ur
po

se
s.

 
A

ny
 i

nc
om

e 
or

 
in

te
re

st
 e

ar
ne

d 
by

 t
he

 D
ef

ea
sa

nc
e 

O
bl

ig
at

io
ns

 h
el

d 
un

de
r 

th
is

 S
ec

tio
n 

sh
al

l, 
as

 d
et

er
m

in
ed

 b
y 

th
e 

T
ru

st
ee

 o
r 

th
e 

es
cr

ow
 tr

us
te

e,
 t

o 
th

e 
ex

te
nt

 n
ot

 r
eq

ui
re

d 
fo

r 
th

e 
pu

rp
os

es
 o

f 
th

is
 S

ec
tio

n,
 b

e 
pa

id
 

to
 th

e 
C

or
po

ra
tio

n 
fo

r t
he

 B
oa

rd
 a

s 
ov

er
pa

ym
en

t 
of

 P
ay

m
en

ts
. 

N
o 

fo
rw

ar
d 

su
pp

ly
 c

on
tr

ac
t 

m
ay

 
be

 e
nt

er
ed

 i
nt

o 
in

 c
on

ne
ct

io
n 

w
ith

 a
 d

ef
ea

sa
nc

e 
w

ith
ou

t 
th

e 
pr

io
r 

w
ri

tte
n 

co
ns

en
t 

of
 t

he
 B

on
d 

In
su

re
r,

 if
 a

ny
. 
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C

er
tif

ic
at

io
ns

. 

?
 

(a
) 

A
s 

a 
co

nd
iti

on
 

to
 

an
y 

de
fe

as
an

ce
 

he
re

un
de

r, 
th

e 
Is

su
er

 
an

d 
th

e 
I 

C
or

po
ra

tio
n 

co
ve

na
nt

 a
nd

 a
gr

ee
 w

ith
 t

he
 T

ru
st

ee
 a

nd
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 t

o 
fu

rn
is

h 
th

e 
fo

llo
w

in
g:

 

(i
) 

C
er

tif
ic

at
es

 o
r 

op
in

io
ns

 m
ad

e 
by

 
of

fi
ce

rs
 o

f 
th

e 
Is

su
er

 a
nd

 t
he

 
C

or
po

ra
tio

n 
re

qu
ir

ed
 b

y 
th

is
 I

nd
en

tu
re

 s
ta

tin
g 

th
at

 p
ro

vi
s~

on
s o

f 
th

is
 A

rt
ic

le
 r

el
at

in
g 

to
 t

he
 

sa
tis

fa
ct

io
n 

an
d 

di
sc

ha
rg

e 
of

 th
is

 I
nd

en
tu

re
 h

av
e 

be
en

 f
ul

fi
lle

d;
 a

nd
 

(i
i)

 
A

n 
op

in
io

n 
of

 B
on

d 
C

ou
ns

el
 i

n 
fo

rm
 a

nd
 s

ub
st

an
ce

 s
at

is
fa

ct
or

y 
to

 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 to

 th
e 

ef
fe

ct
 th

at
 t

he
 p

ay
m

en
t 

of
 th

e 
B

on
ds

 h
as

 b
ee

n 
pr

ov
id

ed
 f

or
 i

n 
th

e 
m

an
ne

r 
se

t 
fo

rt
h 

in
 t

he
 I

nd
en

tu
re

 a
nd

 t
he

 A
gr

ee
m

en
t, 

th
at

 a
ll 

ob
lig

at
io

ns
 o

f 
th

e 
Is

su
er

 a
nd

 t
he

 
C

or
po

ra
tio

n 
w

ith
 r

es
pe

ct
 t

o 
th

e 
B

on
ds

 h
av

e 
be

en
 d

is
ch

ar
ge

d 
an

d 
sa

tis
fi

ed
, a

nd
 th

at
 r

ef
un

di
ng

 a
nd

 
de

fe
as

an
ce

 w
ill

 n
ot

 a
dv

er
se

ly
 i

m
pa

ct
 t

he
 e

xc
lu

si
on

 f
ro

m
 g

ro
ss

 i
nc

om
e 

fo
r 

fe
de

ra
l 

in
co

m
e 

ta
x 

pu
rp

os
es

 o
f i

nt
er

es
t o

n 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

; 

(i
~

i)
 

In
 t

he
 c

as
e 

of
 a

n 
ad

va
nc

e 
re

fu
nd

in
g,

 a
 m

at
he

m
at

ic
al

 v
er

if
ic

at
io

n 
pr

ep
ar

ed
 b

y 
a 

na
tio

na
lly

 r
ec

og
ni

ze
d 

fi
rm

 o
f 

in
de

pe
nd

en
t 

ce
rt

if
ie

d 
pu

bl
ic

 a
cc

ou
nt

an
ts

 (
or

 o
th

er
 

ve
ri

fi
ca

tio
n 

ag
en

t)
 s

at
is

fa
ct

or
y 

to
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 t

ha
t 

th
e 

D
ef

ea
sa

nc
e 

O
bl

ig
at

io
ns

 a
re

 
su

ff
ic

ie
nt

 to
 p

ay
 t

he
 p

ri
nc

ip
al

 o
f a

nd
 in

te
re

st
 o

n 
th

e 
B

on
ds

 th
at

 a
re

 d
ef

ea
se

d;
 

(i
v)

 
(A

) 
O

pi
ni

on
 o

f 
co

un
se

l 
th

at
 

(1
) 

th
e 

es
cr

ow
 

de
po

si
t 

w
ill

 n
ot

 
co

ns
tit

ut
e 

a 
vo

id
ab

le
 p

re
fe

re
nc

e 
or

 t
ra

ns
fe

r 
un

de
r 

th
e 

Fe
de

ra
l 

B
an

kr
up

tc
y 

C
od

e 
or

 a
ny

 o
th

er
 

si
m

ila
r s

ta
te

 o
r 

fe
de

ra
l 

st
at

ut
e 

in
 th

e 
ev

en
t t

he
 I

ss
ue

r 
or

 th
e 

C
or

po
ra

tio
n 

be
co

m
es

 a
 d

eb
to

r 
w

ith
in

 
th

e 
m

ea
ni

ng
 o

f t
he

 F
ed

er
al

 B
an

kr
up

tc
y 

C
od

e 
or

 c
om

es
 w

ith
in

 th
e 

pr
ot

ec
tio

n 
of

 s
uc

h 
si

m
ila

r 
st

at
e 

or
 fe

de
ra

l 
st

at
ut

e 
("

In
so

lv
en

cy
 E

ve
nt

")
, 

an
d 

(2
) 

in
 s

uc
h 

In
so

lv
en

cy
 E

ve
nt

, t
he

 e
sc

ro
w

 d
ep

os
it 

w
ill

 

no
t 

be
 tr

ea
te

d 
as

 p
ar

t 
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d 
by

 
su

ch
 l

ie
n 

ar
e 

no
t 

du
e 

an
d 

pa
ya

bl
e 

or
 n

ot
 

de
lin

qu
en

t 
(o

r, 
if 

du
e 

or
 d

el
in

qu
en

t, 
th

e 
am

ou
nt

 o
r v

al
id

ity
 o

f 
su

ch
 c

ha
rg

es
 i

s 
be

in
g 

co
nt

es
te

d 
in

 
go

od
 f

ai
th

 w
ith

 d
ue

 d
ili

ge
nc

e 
an

d 
ex

ec
ut

io
n 

of
 a

ny
 s

uc
h 

lie
n 

is
 s

ta
ye

d)
; 

(e
) 

th
e 

In
de

nt
ur

e,
 t

hi
s 

A
gr

ee
m

en
t, 

th
e 

G
ro

un
d 

L
ea

se
, 

th
e 

M
or

tg
ag

e 
or

 t
he

 
Fa

ci
lit

ie
s 

L
ea

se
; (f)

 
an

y 
lie

n 
on

 p
ro

pe
rt

y 
re

ce
iv

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
th

ro
ug

h 
a 

gi
ft

, 
gr

an
t 

or
 

be
qu

es
t 

co
ns

tit
ut

in
g 

a 
re

st
ri

ct
io

n 
im

po
se

d 
by

 t
he

 d
on

or
, g

ra
nt

or
 o

r 
te

st
at

or
 o

n 
su

ch
 g

if
t, 

gr
an

t 
or

 
be

qu
es

t 
(o

r t
he

 in
co

m
e 

th
er

ef
ro

m
), 

pr
ov

id
ed

 t
ha

t 
an

y 
su

ch
 li

en
 m

ay
 n

ot
 b

e 
ex

te
nd

ed
, r

en
ew

ed
 o

r 
m

od
lf

ie
d 

in
 a

ny
 w

ay
 o

r 
ap

pl
ie

d 
to

 a
ny

 a
dd

iti
on

al
 p

ro
pe

rt
y 

of
 t

he
 C

or
po

ra
tio

n 
un

le
ss

 i
t 

w
ou

ld
 

ot
he

rw
is

e 
qu

al
if

y 
as
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 P

er
m

itt
ed

 E
nc

um
br

an
ce

; 

(g
) 

an
y 

se
cu

ri
q 

in
te

re
st

 i
n 

pe
rs

on
al

 p
ro

pe
rt

y 
se

cu
ri

ng
 a

ll 
or

 a
 p

or
tio

n 
of

 t
he

 
pu

rc
ha

se
 p

ri
ce

 t
he

re
of

 (
pr

ov
id

ed
 t

ha
t 

th
is

 P
er

m
itt

ed
 E

nc
um

br
an

ce
 

sh
al

l 
no

t 
be

 c
on

st
ru

ed
 t

o 
pe

rm
it 

th
e 

in
cu

rr
en

ce
 o

f 
in

de
bt

ed
ne

ss
 s

ec
ur

ed
 b

y 
su

ch
 a

 s
ec

ur
ity

 i
nt

er
es

t, 
it 

be
in

g 
un

de
rs

to
od

 th
at

 
an

y 
su

ch
 i

nd
eb

te
dn

es
s 

m
ay

 b
e 

in
cu

rr
ed

 o
nl

y 
to

 t
he

 e
xt

en
t 

ex
pr

es
sl

y 
pe

rm
itt

ed
 b

y 
th

e 
ot

he
r 

ap
pl

ic
ab

le
 p

ro
vi

si
on

s 
of

 th
e 

In
de

nt
ur

e 
or

 th
e 

A
gr

ee
m

en
t)

; 

(h
) 

su
ch

 e
as

em
en

ts
, 

ri
gh

ts
-o

f-
w

ay
, 

se
rv

itu
de

s,
 r

es
tr

ic
tio

ns
 a

nd
 o

th
er

 d
ef

ec
ts

, 
lie

ns
 a

nd
 e

nc
um

br
an

ce
s 

as
 a

re
 d

et
er

m
in

ed
 n

ot
 t

o 
m

at
er

ia
lly

 i
m

pa
ir

 t
he

 u
se

 o
f 

th
e 

C
or

po
ra

tio
n'

s 
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> 

SE
L

U
 I

.o
an

 A
gm

e~
ne

nt
 

fa
c~

l~
ti

es
 

fo
r 

th
en

 m
en

de
d 

pu
rp

os
es

 o
r 

th
e 

va
lu

e 
of

 s
uc

h 
fa

c~
l~

t~
es

, 
su

ch
 d

et
er

m
in

at
io

n 
to

 b
e 

m
ad

e 
In

 a
 c

er
tif

ic
at

e 
of

 a
n 

au
th

or
iz

ed
 o

ff
ic

er
 o

f 
th

e 
C

or
po

ra
t~

on
 su

pp
or

te
d 

by
 a

n 
op

in
lo

n 
of

 
in

de
pe

nd
en

t 
co

un
se

l 
or

 a
 r

ep
or

t o
r 

op
ln

lo
n 

of
 a

n 
~n

de
pe

nd
en

t m
an

ag
em

en
t 

co
ns

ul
ta

nt
 (

un
le

ss
 t

he
 

B
on

d 
In

su
re

r 
sh

al
l w

al
ve

 th
e 

re
qu

~r
em

en
t of

 s
uc

h 
su

p
p
o
rt

in
g
 o

pl
nl

on
 o

r r
ep

or
t)

, 
, 

(I
) 

he
ns

 i
nc

ur
re

d 
or

 a
ss

um
ed

 p
r~

m
ar

~
ly

 
fo

r 
th

e 
ac

q
u

~
s~

t~
o

n
 

or
 u

se
 o

f 
pe

rs
on

al
 

pr
op

er
ty

 a
nd

 e
qu

lp
m

en
t 

(~
nc

lu
d~

ng
 

eq
ul

pm
en

t 
w

hi
ch

 1
s 

no
t 

tr
ea

te
d 

as
 p

er
so

na
l 

pr
op

er
ty

 u
nd

er
 

ap
pl

~c
ab

le
 st

at
e 

la
w

) 
un

de
r 

th
e 

te
rm

s 
of

 i
ns

ta
llm

en
t 

pu
rc

ha
se

 
co

nt
ra

ct
s,

 l
oa

ns
 

se
cu

re
dj

by
 

pu
rc

ha
se

 
m

on
ey

 
m

or
tg

ag
es

 
or

 
se

cu
nt

y 
In

te
re

st
s 

In
 

th
e 

fi
na

nc
ed

 
pr

op
er

ty
, 

le
as

e 
pu

rc
ha

se
 

ag
re

em
en

ts
 o

r 
ca

pl
ta

l l
ea

se
s o

f t
he

 fi
na

nc
ed

 p
ro

pe
rt

y 

In
 a

dd
iti

on
, e

nc
um

br
an

ce
s 

in
 e

xi
st

en
ce

 a
s 

of
 th

e 
da

te
 o

f 
is

su
an

ce
 o

f t
he

 B
on

ds
 a

s 
se

t f
or

th
 

in
 E

xh
ib

it 
B

 h
er

eo
f 

ar
e 

he
re

by
 q

ua
lif

ie
d 

as
 P

er
m

itt
ed

 
E

nc
um

br
an

ce
s.

 
A

ny
 s

uc
h 

ex
is

tin
g 

en
cu

m
br

an
ce

 m
ay

 n
ot

 b
e 

ex
te

nd
ed

, r
en

ew
ed

 o
r 

m
od

if
ie

d 
in

 a
ny

 w
ay
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r 

ap
pl

ie
d 

to
 a

ny
 a

dd
iti

on
al

 
Pr

op
er

tie
s 

of
 th

e 
C

or
po

ra
tio

n 
un

le
ss

 it
 w

ou
ld

 o
th

er
w

is
e 

qu
al

if
y 

as
 a

 P
er

m
itt

ed
 E

nc
um

br
an

ce
. 

"P
ro

pe
rt

ie
s"

 s
ha

ll 
m

ea
n 

an
y 

an
d 

al
l 

ri
gh

ts
, t

itl
e 

an
d 

in
te

re
st

s 
in

 a
nd

 to
 a

ny
 a

nd
 a

ll 
of

 t
he

 
C

or
po

ra
tio

n'
s 

pr
op

er
ty

 r
el

at
ed

 t
o 

th
e 

Fa
ci

lit
ie

s,
 w

he
th

er
 r

ea
l 

or
 p

er
so

na
l, 

ta
ng

ib
le

 (
in

cl
ud

in
g 

ca
sh

) 
or

 in
ta

ng
ib

le
, 

w
he

re
ve

r 
si

tu
at

ed
 a

nd
 w

he
th

er
 n

ow
 o

w
ne

d 
or

 h
er

ea
ft

er
 a

cq
ui

re
d,

 i
nc

lu
di

ng
, 

w
ith

ou
t 

lim
ita

tio
n,

 i
ts

 r
ig

ht
s 

an
d 

in
te

re
st

 i
n 

th
e 

L
an

d 
an

d 
th

e 
Fa

ci
lit

ie
s.

 T
he

 te
rm

 "
P

ro
pe

rt
ie

s"
, 

w
ith

ou
t 

in
te

nd
in

g 
to

 li
m

it 
th

e 
ge

ne
ra

lit
y 

of
 th

e 
fo

re
go

in
g,

 a
s 

of
 a

ny
 p

ar
tic

ul
ar

 t
im

e,
 s

ha
ll 

in
cl

ud
e 

al
l 

bu
ild

in
gs

, 
st

ru
ct

ur
es

, 
fi

xt
ur

es
, 

fu
rn

is
hi

ng
s,

 
eq

ui
pm

en
t 

an
d 

ot
he

r 
pr

op
er

ty
, 

m
ov

ab
le

 
an

d 
im

m
ov

ab
le

, 
an

d 
al

l 
fr

an
ch

is
es

, 
la

nd
, 

ri
gh

ts
-o

f-
w

ay
, 

pr
iv

ile
ge

s,
 s

er
vi

tu
de

s,
 e

as
em

en
ts

, 
lic

en
se

s,
 

ri
gh

ts
 a

nd
 a

ny
 o

th
er

 i
nt

er
es

ts
 i

n 
im

m
ov

ab
le

 p
ro

pe
rt

y 
ow

ne
d,

 l
ea

se
d,

 s
ub

le
as

ed
 o

r 
ot

he
rw

is
e 

ac
qu

ir
ed

 b
y 

th
e 

C
or

po
ra

tio
n 

an
d 

us
ed

 o
r u

se
fu

l 
in

 c
on

ne
ct

io
n 

w
ith

 o
r 

in
ci

de
nt

 t
o 

th
e 

Fa
ci

lit
ie

s,
 o

r 
us

ed
 o

r u
se

fu
l b

y 
th

e 
C

or
po

ra
tio

n 
in

 c
on

ne
ct

io
n 

w
ith

 o
r i

nc
id

en
t t

o 
its

 a
ut

ho
ri

ze
d 

pu
rp

os
es

. 

"R
el

ea
se

" 
sh

al
l 

m
ea

n 
an

y 
sp

ill
in

g,
 

le
ak

in
g,

 
pu

m
pi

ng
, 

po
ur

in
g,

 
em

itt
in

g,
 

em
pt

yi
ng

, 
di

sc
ha

rg
in

g,
 i

nj
ec

tin
g,

 e
sc

ap
in

g,
 l

ea
ch

in
g,

 d
um

pi
ng

, 
di

sp
os

in
g,

 d
ep

os
iti

ng
 o

r 
di

sp
er

si
ng

 in
to

 t
he

 
in

do
or

 o
r 

ou
td

oo
r 

en
vi

ro
nm

en
t 

or
 i

nt
o 

or
 o

ut
 o

f 
th

e 
Pr

op
er

tie
s,

 i
nc

lu
di

ng
, 

bu
t 

no
t 

lim
ite

d 
to

, t
he

 
m

ov
em

en
t 

of
 H

az
ar

do
us

 S
ub

st
an

ce
s 

th
ro

ug
h 

or
 in

 th
e 

ai
r, 

so
il,

 s
ur

fa
ce

 w
at

er
, g

ro
un

dw
at

er
 o

r t
he

 
Pr

op
er

tie
s 

an
d 

th
e 

ab
an

do
nm

en
t 

or
 d

is
ca

rd
in

g 
of

 b
ar

re
ls

, 
co

nt
ai

ne
rs

, t
an

ks
, p

ip
es

 a
nd

 o
th

er
 o

pe
n 

or
 c

lo
se

d 
re

ce
pt

ac
le

s 
co

nt
ai

ni
ng

 a
ny

 H
az

ar
do

us
 S

ub
st

an
ce

s.
 

"R
eq

ui
re

m
en

t o
fL

aw
n 

sh
al

l 
m

ea
n 

an
y 

fe
de

ra
l, 

st
at

e 
or

 l
oc

al
 s

ta
tu

te
, 

or
di

na
nc

e,
 r

ul
e 

or
 

re
gu

la
tio

n,
 a

ny
 ju

di
ci

al
 o

r a
dm

in
is

tr
at

iv
e 

or
de

r 
(w

he
th

er
 o

r n
ot

 o
n 

co
ns

en
t)

, r
eq

ue
st

 o
r j

ud
gm

en
t, 

an
y 

co
m

m
on

 l
aw

 d
oc

tr
in

e 
or

 t
he

or
y,

 a
nd

 a
ny

 p
ro

vi
si

on
 o

r 
co

nd
iti

on
 o

f 
an

y 
Pe

rm
it 

or
 o

th
er

 
bi

nd
in

g 
de

te
rm

in
at

io
n 

of
 a

ny
 G

ov
er

nm
en

ta
l 

C
or

po
ra

tio
n.

 

Se
ct
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2 

R
ul

es
 o

f 
C

on
st

ru
ct

io
n.

 

(a
) 

W
or

ds
 o

f 
th

e 
m

as
cu

lin
e 

ge
nd

er
 s

ha
ll 

be
 d

ee
m

ed
 a

nd
 c

on
st

ru
ed

 t
o 

in
cl

ud
e 

co
rr

el
at

iv
e 

w
or

ds
 o

f t
he

 f
em

in
in

e 
an

d 
ne

ut
er

 g
en

de
rs

. 

(b
) 

U
nl

es
s 

th
e 

co
nt

ex
t 

sh
al

l 
ot

he
nv

ls
e 

in
d~

ca
te

, th
e 

w
or

d 
"p

er
so

n"
 

sh
al

l 
~n

cl
ud

e t
he

 p
lu

ra
l 

as
 w

el
l 

as
 t

he
 s

~n
gu

la
r n

um
be

r, 
an

d 
"p

er
so

n"
 

sh
al

l 
m

ea
n 

an
y 

ln
d~

v~
du

$,
 

co
rp

o
ra

ti
o

n
, 

pa
rt

ne
rs

hi
p,

 j
ol

nt
 v

en
tu

re
, 

as
so

cl
at

lo
n,

 j
ol

nt
 s

to
ck

 c
om

pa
ny

, 
tr

us
t, 

un
in

co
rp

or
at

ed
 

or
ga

nl
za

tlo
n 

or
 g

ov
er

nm
en

t 
or

 a
ny

 a
ge
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y 

or
 p
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~t
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al

 su
bd
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ls
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n 

th
er

eo
f 
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(c
) 

Pr
ov

is
io

ns
 c

al
lin

g 
fo

r t
he

 r
ed

em
pt

io
n 

of
 B

on
ds

 o
r 

th
e 

ca
lli

ng
 o

f 
B

on
ds

 f
or

 
re

de
m

pt
io

n 
do

 n
ot

 m
ea

n 
or

 in
cl

ud
e 

th
e 

pa
ym

en
t o

f B
on

ds
 a

t t
he

ir
 s

ta
te

d 
m

at
ur

ity
 o

r m
at

ur
iti

es
. 

(d
) 

A
ll 

re
fe

re
nc

es
 i

n 
th

is
 A

gr
ee

m
en

t 
to

 d
es

ig
na

te
d 

"A
rt

ic
le

s,
" 

"S
ec

t~
on

s"
 an

d 
ot

he
r 

su
bd

iv
is

io
ns

 a
re

 t
o 

th
e 

de
si

gn
at

ed
 

A
rt

ic
le

s,
 

Se
ct

io
ns

 a
nd

 
ot

he
r 

su
bd

iv
is

io
ns

 
of

 t
hi

s 
A

gr
ee

m
en

t. 
T

he
 w

or
ds

 "
he

re
in

",
 "

he
re

of
', 

"h
er

eu
nd

er
" 

an
d 

ot
he

r 
w

or
ds

 o
f 

si
m

ila
r 

im
po

rt
 r

ef
er

 
to

 th
is

 A
gr

ee
m

en
t 

as
 a

 w
ho

le
 a

nd
 n

ot
 to

 a
ny

 p
ar

tic
ul

ar
 A

rt
ic

le
, S
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tio

n 
or

 o
th

er
 s

ub
di

vi
si

on
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N
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A
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A
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A
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A
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n 

2.
1 

R
e~

re
se

nt
at

io
ns

 an
d 

W
ar
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nt

ie
s 

bv
 t

he
 I

ss
ue

r. 
T

he
 I

ss
ue

r 
re

pr
es

en
ts

 a
nd

 
w

ar
ra

nt
s 

as
 fo

llo
w

s:
 

(a
) 

T
he

 Is
su

er
 i

s 
a 

po
lit

ic
al

 s
ub

di
vi

si
on

 o
f t

he
 S

ta
te

 

(b
) 

U
nd

er
 th

e 
pr

ov
is

io
ns

 o
f 

th
e 

A
ct

, 
th

e 
Is

su
er

 h
as

 a
ll 
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qu

is
ite

 p
ow

er
 a

nd
 i

s 
du

ly
 

au
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or
iz

ed
 

to
 e

nt
er

 i
nt

o,
 e

xe
cu

te
 a

nd
 d

el
iv

er
 t

he
 B

on
d 

D
oc

um
en

ts
, 

to
 u

nd
er

ta
ke

 t
he

 
tr

an
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ct
io

ns
 c

on
te

m
pl
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ed
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y 

th
e 

B
on

d 
D
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en
ts

 a
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o 
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rr

y 
ou

t 
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 o
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ig
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ns

 t
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de
r 

an
d 

th
e 
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su

er
 h
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 d
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y 

au
th

or
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ed
 t
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 e

xe
cu

tio
n 

an
d 

de
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er
y 

of
 t

he
 B

on
d 

D
oc

um
en
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 a

nd
 t

he
 

B
on
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. 

(c
) 

T
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su

er
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gr
ee

s t
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t 
it 

w
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o 

or
 c
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se

 to
 b

e 
do

ne
 a

ll 
th
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 n
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 t
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es
er

ve
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nd
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p 
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d 

ef
fe
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en
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T
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er
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it 

w
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y 
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d 
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m
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 o
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d 
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ai
n 

ex
cl

ud
ed

 f
ro

m
 th

e 
gr

os
s 

in
co

m
e 

of
 th

e 
ow

ne
rs

 t
he

re
of

 
fo

r 
fe

de
ra

l 
in

co
m

e 
ta

x 
pu

rp
os

es
 a

nd
 n

ot
 t

o 
ta

ke
 a

ny
 a

ct
io

ns
 t

ha
t 

w
ou

ld
 a

dv
er

se
ly

 a
ff

ec
t 

su
ch

 
ex

cl
us

io
n 

un
de

r 
th

e 
pr

ov
is

io
ns

 o
f t

he
 C

od
e.

 

Se
ct

io
n 

2.
2 

R
eo

re
se

nt
at

io
ns

 
an

d 
W

ar
ra

nt
ie

s 
of

 t
he

 
C

or
no

ra
tio

n.
 

T
he

 C
or

po
ra

tio
n 

m
ak

es
 th

e 
fo

llo
w

in
g 

re
pr

es
en

ta
tio

ns
 a

nd
 w

ar
ra

nt
ie

s:
 

(a
) 

T
he

 C
or

po
ra

tio
n 

is
 a

 n
on

pr
of

it 
co

rp
or

at
io

n 
du

ly
 o

rg
an

iz
ed

 a
nd

 e
xi

st
in

g 
in

 
go

od
 s

ta
nd

in
g 

un
de

r 
th

e 
la

w
s 

of
 th

e 
St

at
e 

fo
r t

he
 b

en
ef

it 
of

 th
e 

U
ni

ve
rs

ity
, 

is
 d

ul
y 

qu
al

if
ie

d 
to

 d
o 

bu
si

ne
ss

 a
nd

 is
 d

ul
y 

au
th

or
iz

ed
 a

nd
 li

ce
ns

ed
 to

 o
pe

ra
te

 a
ll 

of
 th

e 
Pr

op
er

tie
s,

 h
as

 p
ow

er
 to

 e
xe

cu
te

 
an

d 
de

liv
er

 t
he

. B
oa

rd
 D

oc
um

en
ts

, 
th

is
 A

gr
ee

m
en

t, 
th

e 
M

or
tg

ag
e 

an
d 

th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t 

an
d 

by
 p

ro
pe

r 
ac

tio
n 

ha
s 

be
en

 d
ul

y 
au

th
or

iz
ed

 t
o 

ex
ec

ut
e 

an
d 

de
liv

er
 t

he
 B

oa
rd

 
D

oc
um

en
ts

, 
th

is
 

A
gr

ee
m

en
t, 

th
e 

M
or

tg
ag

e 
th

e 
B

on
d 

Pu
rc

ha
se

 
A

gr
ee

m
en

t 
an

d 
th

e 
T

ax
 

R
eg

ul
at

or
y 

A
gr

ee
m

en
t. 

(b
) 

E
ac

h 
of

 th
e 

st
at

em
en

ts
 m

ad
e 

w
ith

 r
es

pe
ct

 to
 th

e 
C

or
po

ra
tio

n 
in

 t
he

 re
ci

ta
ls

 
of

 th
is

 A
gr

ee
m

en
t 

is
 tr

ue
, c

or
re

ct
 a

nd
 c

om
pl

et
e.

 

(c
) 

T
he

 C
or

po
ra

tio
n 

is
 n

ot
 

in
 b

re
ac

h 
of

 o
r 

in
 d

ef
au

lt 
un

de
r 

an
y 

of
 t

he
 

pr
ov

is
io

ns
 o

f 
(i

) 
th

e 
A

rt
~c

le
s o

f 
In

co
rp

or
at

io
n 

of
 t

he
 C

or
po

ra
tio

n,
 a

s 
am

en
de

d,
 o

r 
B

y-
la

w
s,

 a
s 

am
en

de
d;

 (
ii)

 a
ny

 j
ud

gm
en

t, 
de

cr
ee

, 
or

de
r,

 s
ta

tu
te

,,r
ul

e 
or

 r
eg

ul
at

io
n 

ap
pl

ic
ab

le
 t

o 
it 

or
 t

o 
its

 

jN
18

83
4l

j.
G

) 
7 

SE
LU

 L
oa

n 
A

gl
re

m
cn

l 

I
. 

t 

I
,
 

Pr
op

er
t~

es
, or

 (1
11

) a
ny

 m
at

er
~a

l p
ro

vl
sl

on
 o

f 
an

y 
~n

de
nt

ur
e,

 m
or

tg
ag

e,
 l

oa
n 

ag
re

em
en

t, 
fi

na
nc

~n
g 

ag
re

em
en

t 
or

 o
th

er
 c

on
tr

ac
t 

or
 I

ns
tr

um
en

t 
to

 w
h~

ch
 ~t

 IS
 a

 p
ar

ty
 o

r 
by

 w
h

~
ch

 ~t
 o

r 
an

y 
of

 ~
ts

 
Pr

op
er

t~
es

 ar
e 

bo
un

d 

(d
) 

T
he

 C
or

po
ra

tio
n 

is
 n

ot
 

re
qu

ir
ed

 
in

 
co

nn
ec

tio
n 

w
ith

 
th

e 
tr

an
sa

ct
io

ns
 

co
nt

em
pl

at
ed

 b
y 

th
e 

B
oa

rd
 D

oc
um

en
ts

, 
th

e 
In

de
nt

ur
e,

 t
he

 M
or

tg
ag

e 
an

d 
th

is
 A

gr
ee

m
en

t 
to

 
ob

ta
in

 a
ny

 c
on

se
nt

 n
ot

 a
lr

ea
dy

 o
bt

ai
ne

d.
 

(e
) 

T
he

 C
or

po
ra

tio
n 

ha
s 

or
 t

im
el

y 
w

ill
 

ob
ta

in
 

as
 r

eq
ui

re
d 

al
l 

au
th

or
ity

, 
pe

rm
its

, 
lic

en
se

s,
 c

on
se

nt
s 

an
d 

au
th

or
iz

at
io

ns
 a

s 
ar

e 
ne

ce
ss

ar
y 

to
 o

w
n,

 l
ea

se
 a

nd
 o

pe
ra

te
 i

ts
 

Pr
op

er
tie

s 
an

d 
to

 c
ar

ry
 o

n 
its

 b
us

in
es

s 
an

d 
to

 c
ar

ry
 o

ut
 a

nd
 c

on
su

m
m

at
e 

al
l 

th
e 

tr
an

sa
ct

io
ns

 
co

nt
em

pl
at

ed
 b

y 
th

e 
B

oa
rd

 D
oc

um
en

ts
, 

th
e 

M
or

tg
ag

e,
 t

hi
s 

A
gr

ee
m

en
t 

an
d 

th
e 

In
de

nt
ur

e.
 

( 
T

hi
s 

A
gr

ee
m

en
t, 

th
e 

B
oa

rd
 D

oc
um

en
ts

, 
th

e 
T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t 
an

d 
th

e 
M

or
tg

ag
e,

 a
re

 le
ga

l, 
va

lid
 a

nd
 b

in
di

ng
 o

bl
ig

at
io

ns
 o

f 
th

e 
C

or
po

ra
tio

n 
en

fo
rc

ea
bl

e 
ag

ai
ns

t 
th

e 
C

or
po

ra
tio

n 
in

 a
cc

or
da

nc
e 

w
ith

 t
he

ir
 t

er
m

s,
 a

nd
 t

he
 a

ut
ho

ri
za

tio
n,

 e
xe

cu
tio

n 
an

d 
de

liv
er

y 
he

re
of

 a
nd

 th
er

eo
f 

an
d 

co
m

pl
ia

nc
e 

w
ith

 th
e 

pr
ov

is
io

ns
 h

er
eo

f 
an

d 
th

er
eo

f 
do

 n
ot

 c
on

fl
ic

t 
w

ith
 o

r 
co

ns
tit

ut
e 

on
 t

he
 p

ar
t 

of
 t

he
 C

or
po

ra
tio

n 
a 

vi
ol

at
io

n 
of

, 
br

ea
ch

 o
f, 

or
 d

ef
au

lt 
un

de
r:

 (
i)

 a
ny

 
pr

ov
is

io
n 

of
 a

ny
 

in
de

nt
ur

e,
 

m
or

tg
ag

e,
 

de
ed

 
of

 t
ru

st
, 

lo
an

 a
gr

ee
m

en
t 

or
 o

th
er

 c
on

tr
ac

t 
or

 
in

st
ru

m
en

t 
to

 w
hi

ch
 t

he
 C

or
po

ra
tio

n 
is

 a
 p

ar
ty

 o
r 

by
 w

hi
ch

 it
 o

r 
an

y 
of

 it
s 

Pr
op

er
tie

s 
ar

e 
bo

un
d;

 
(i

i)
 a

ny
 o

rd
er

, i
nj

un
ct

io
n 

or
 d

ec
re

e 
of

 a
ny

 c
ou

rt
 o

r 
go

ve
rn

m
en

ta
l 

au
th

or
ity

; 
or

 (i
ii)

 t
he

 p
ro

vi
si

on
s 

of
 it

s 
ch

ar
te

r, 
as

 a
m

en
de

d,
 b

y-
la

w
s,

 a
s 

am
en

de
d 

or
 a

ny
 o

th
er

 o
rg

an
iz

at
io

na
l 

do
cu

m
en

t. 

(g
) 

T
he

re
 i

s 
no

 a
ct

io
n,

 s
ui

t, 
pr

oc
ee

di
ng

, 
in

qu
ir

y 
or

 i
nv

es
tig

at
io

n,
 a

t 
la

w
 o

r 
in

 
eq

ui
ty

, 
be

fo
re

 
or

 b
y 

an
y 

co
ur

t, 
pu

bl
ic

 
bo

ar
d 

or
 b

od
y,

 
pe

nd
in

g 
or

 t
hr

ea
te

ne
d 

ag
ai

ns
t 

th
e 

C
or

po
ra

tio
n,

 w
he

re
in

 a
n 

un
fa

vo
ra

bl
e 

de
ci

si
on

, r
ul

in
g 

or
 f

in
di

ng
 c

ou
ld

 r
ea

so
na

bl
y 

be
 e

xp
ec

te
d 

to
 

m
at

er
ia

lly
 a

nd
 a

dv
er

se
ly

 a
ff

ec
t 

(i
) 

th
e 

va
lid

ity
 o

r 
en

fo
rc

ea
bi

lit
y 

of
 t

he
 B

oa
rd

 D
oc

um
en

ts
, t

hi
s 

A
gr

ee
m

en
t, 

th
e 

M
or

tg
ag

e,
 t

he
 T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t, 
th

e 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t o

r 
an

y 
ot

he
r 

ag
re

em
en

t 
or

 i
ns

tr
um

en
t 

to
 w

hi
ch

 t
he

 C
or

po
ra

tio
n 

is
 a

 p
ar

ty
 u

se
d 

in
 c

on
su

m
m

at
io

n 
of

 th
e 

tr
an

sa
ct

io
ns

 c
on

te
m

pl
at

ed
 h

er
eu

nd
er

; 
(i

i)
 t

he
 s

ta
tu

s 
of

 t
he

 C
or

po
ra

tio
n 

as
 a

 L
ou

is
ia

na
 n

on
pr

of
it 

co
rp

or
at

io
n 

or
 th

e 
ex

em
pt

io
n 

of
 in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 f
ro

m
 f

ed
er

al
 i

nc
om

e 
ta

x,
 (

iii
) 

an
y 

of
 th

e 
C

or
po

ra
tio

n'
s 

pr
op

er
tie

s,
 a

ss
et

s,
 o

pe
ra

tio
ns

 o
r 

co
nd

iti
on

s,
 f

in
an

ci
al

 o
r 

ot
he

rw
is

e,
 o

r 
its

 
ab

ili
ty

 t
o 

pe
rf

or
m

 i
ts

 o
bl

ig
at

io
ns

 u
nd

er
 t

hi
s 

A
gr

ee
m

en
t 

or
 u

nd
er

 t
he

 B
oa

rd
 D

oc
um

en
ts

 o
r 

th
e 

Fa
ci

lit
ie

s 
D

oc
um

en
ts

, o
r 

(i
v)

 t
he

 v
al

id
ity

, 
en

fo
rc

ea
bi

lit
y 

or
 p

er
fe

ct
io

n 
of

 t
he

 p
le

dg
e 

an
d 

lie
n 

on
 

an
d 

se
cu

ri
ty

 in
te

re
st

 in
 th

e 
L

an
d 

or
 th

e 
Fa

ci
lit

ie
s 

pu
rs

ua
nt

 to
 th

e 
M

or
tg

ag
e.

 

(h
) 

T
he

 C
or

po
ra

tlo
n 

ha
s 

ob
l~

ga
te

d l
ts

el
f 

to
 c

on
st

ru
ct

 a
nd

 e
qu

lp
 t

he
 F

ac
~

li
t~

es
 

or
 c

au
se

 t
he

 c
on

st
ru

ct
lo

n 
an

d 
eq

ul
pp

ln
g 

of
 t

he
 F

ac
ll

~
t~

es
 

pu
rs

ua
nt

 t
o 

th
e 

B
oa

rd
 D

oc
um

en
ts

 a
nd

 
th

e 
B

on
d 

D
oc

um
en

ts
, 

an
d 

th
e 

C
or

po
ra

tlo
n 

ha
s 

th
e 

fu
ll 

po
w

er
, 

r~
gh

t an
d 

au
th

or
~t

y t
o 

do
 s

o 
an

d 
ha

s 
ob

ta
~n

ed
, or

 t
~m

el
y w

~
ll

 ob
ta

~n
, al

l 
pe

rm
lts

, 
l~

ce
ns

es
 an

d 
ap

pr
ov

al
s 

of
 g

ov
er

nm
en

ta
l 

ag
en

cl
es

 
ne

ce
ss

aq
 t

o 
un

de
rt

ak
e 

an
d 

co
m

pl
et

e 
su

ch
 c

on
st

ru
ct

lo
n,

 l
ln

pr
ov

em
en

ts
 a

nd
 e

qu
lp

pl
ng

 g
en

er
al

ly
 

In 
ac

co
rd

an
ce

 w
~

th
 th
e 

Pl
an

s 
an

d 
Sp

ec
~f

ic
at

lo
ns

 as
 se

t f
or

th
 In

 t
he

 C
on

tr
ac

t 

S
ec

t~
on

 2 
3 

E
nv

~r
on

m
en

ta
l R

ep
re

se
nt

at
~o

ns
 an

d 
W

ar
ra

nt
~e

s,
 In

de
m

nl
fi

ca
t~

on
 

(a
) 

B
as

ed
 s

ol
el

y 
up

on
 t

he
 E

nv
ir

on
m

en
ta

l 
R

ep
or

ts
, 

th
e 

re
su

lts
 o

f 
w

hi
ch

 h
av

e 
be

en
 

pr
ov

id
ed

 
to

 t
he

 B
on

d 
In

su
re

r, 
th

e 
C

or
po

ra
tio

n 
ha

s 
de

te
rm

in
ed

 
an

d 
th

e 
C

or
po

ra
tio

n 

(N
18

83
41
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6)

 
8
 

SE
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 L
oa

n 
A

gr
sc

m
sn

t 



re
pr

es
en

ts
 a

nd
 w

ar
ra

nt
s 

th
at

 n
o 

H
az

ar
do

us
 S

ub
st

an
ce

s 
ha

ve
 b

ee
n 

di
sp

os
ed

 o
f 

on
 t

he
 L

an
d 

an
d 

re
pr

es
en

ts
 t

ha
t 

th
er

e 
ha

s 
be

en
 n

o 
R

el
ea

se
 o

f 
an

y 
H

az
ar

do
us

 S
ub

st
an

ce
s 

on
, f

ro
m

, u
nd

er
 o

r 
to

 th
e 

L
an

d 
ot

he
r 

th
an

 a
ir

 e
m

is
si

on
s 

or
 w

as
te

w
at

er
 d

is
ch

ar
ge

s 
in

 c
om

pl
ia

nc
e 

w
ith

 a
pp

lic
ab

le
 l

aw
 a

nd
 

in
vo

lv
in

g 
on

ly
 d

e 
m

in
im

is
 a

m
ou

nt
s 

of
 H

az
ar

do
us

 S
ub

st
an

ce
s 

th
at

 c
ou

ld
 n

ot
 l

ea
d 

to
 l

ia
bi

lit
y 

un
de

r 
E

nv
ir

on
m

en
ta

l 
R

eq
ui

re
m

en
ts

. 

(b
) 

T
he

 o
pe

ra
tio

ns
 o

r 
ot

he
r 

ac
tiv

iti
es

 o
f 

th
e 

C
or

po
ra

tio
n 

w
ill

 n
ot

 r
es

ul
t 

in
 a

ny
 

di
sp

os
al

 o
n-

si
te

 a
nd

 w
ill

 n
ot

 r
es

ul
t 

in
 a

ny
 o

th
er

 R
el

ea
se

 o
f a

ny
 H

az
ar

do
us

 S
ub

st
an

ce
s 

on
 o

r 
fr

om
 

th
e 

L
an

d 
or

 th
e 

Fa
ci

lit
ie

s 
ot

he
r t

ha
n 

ai
r 

em
is

si
on

s 
or

 w
as

te
w

at
er

 d
is

ch
ar

ge
s 

in
 c

om
pl

ia
nc

e 
w

ith
 

ap
pl

ic
ab

le
 la

w
 a

nd
 i

nv
ol

vi
ng

 o
nl

y 
de

 m
in

im
is

 a
m

ou
nt

s 
of

 H
az

ar
do

us
 S

ub
st

an
ce

s 
th

at
 c

ou
ld

 n
ot

 
le

ad
 to

 li
ab

ili
ty

 u
nd

er
 E

nv
ir

on
m

en
ta

l 
R

eq
ui

re
m

en
ts

. 

(c
) 

T
he

 C
or

po
ra

tio
n 

ha
s 

no
t r

ec
ei

ve
d 

an
y 

no
tic

e 
or

 c
la

im
 o

r 
in

fo
rm

at
io

n 
to

 th
e 

ef
fe

ct
 t

ha
t 

it 
is

 o
r 

m
ay

 b
e 

lia
bl

e 
to

 a
ny

 P
er

so
n 

as
 a

 r
es

ul
t 

of
 th

e 
R

el
ea

se
 o

r t
hr

ea
te

ne
d 

R
el

ea
se

 o
f 

H
az

ar
do

us
 S

ub
st

an
ce

s 
or

 a
s 

a 
re

su
lt 

of
 a

ny
 v

io
la

tio
n 

of
 a

pp
lic

ab
le

 E
nv

ir
on

m
en

ta
l R

eq
ui

re
m

en
t. 

(d
) 

N
o 

E
nv

ir
on

m
en

ta
l 

L
ie

n 
ha

s 
at

ta
ch

ed
 to

 th
e 

L
an

d 

(i
) 

T
he

 o
pe

ra
tio

ns
 o

r o
th

er
 a

ct
iv

iti
es

 o
f t

he
 C

or
po

ra
tio

n 
sh

al
l n

ot
 r

es
ul

t 
in

 d
is

po
sa

l 
on

-s
ite

 a
nd

 w
ill

 n
ot

 r
es

ul
t 

in
 a

ny
 o

th
er

 R
el

ea
se

 o
f 

an
y 

H
az

ar
do

us
 S

ub
st

an
ce

s 
on

 o
r 

fr
om

 t
he

 L
an

d 
or

 th
e 

Fa
ci

lit
ie

s 
ot

he
r t

ha
n 

ai
r 

em
is

si
on

s 
or

 w
as

te
w

at
er

 d
is

ch
ar

ge
s 

in
 c

om
pl

ia
nc

e 
w

ith
 a

ll 
cu

rr
en

t 
an

d 
fu

tu
re

 a
pp

lic
ab

le
 E
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itl

e 
an

d 
in

te
re

st
 (

ex
ce

pt
 f

or
 c

er
ta

in
 r

ig
ht

s 
re

la
tin

g 
to

 e
xc

ul
pa

tio
n,

 
in

de
m

ni
fi

ca
tio

n 
an

d 
pa

ym
en

t 
of

 
fe

es
 a

nd
 

ex
pe

ns
es

) 
in

, 
to

 a
nd

 u
nd

er
 t

hi
s 

A
gr

ee
m

en
t, 

in
cl

ud
in

g 
th

e 
in

te
re

st
 o

f 
th

e 
Is

su
er

 i
n 

an
d 

to
 t

he
 F

ac
ili

tie
s 

L
ea

se
 a

ss
ig

ne
d 

by
 t

he
 

C
or

po
ra

tio
n 

to
 t

he
 I

ss
ue

r 
he

re
un

de
r, 

an
d 

ag
re

es
 th

at
 t

he
 p

ro
vi

si
on

s 
he

re
of

 m
ay

 b
e 

en
fo

rc
ed

 b
y 

th
e 

T
ru

st
ee

 u
nd

er
 th

e 
pr

ov
is

io
ns

 o
f 

th
e 

In
de

nt
ur

e.
 

T
he

 C
or

po
ra

tio
n 

ag
re

es
 to

 d
o 

al
l t

hi
ng

s 
w

ith
in

 
its

 p
ow

er
 i

n 
or

de
r 

to
 c

om
pl

y 
w

ith
, a

nd
 t

o 
en

ab
le

 th
e 

Is
su

er
 t

o 
co

m
pl

y 
w

ith
, a

ll 
re

qu
ir

em
en

ts
 a

nd
 

to
 f

ul
fi

ll
, a

nd
 to

 e
na

bl
e 

th
e 

Is
su

er
 to

 f
ul

fi
ll,

 a
ll 

co
ve

na
nt

s 
of

 th
e 

In
de

nt
ur

e 
an

d 
th

e 
B

on
ds

. 

(b
) 

T
hi

s 
A

gr
ee

m
en

t 
is

 a
n 

ob
lig

at
io

n 
of

 t
he

 C
or

po
ra

tio
n,

 p
ay

ab
le

 s
ol

el
y 

fr
om

 
th

e 
R

en
ta

l, 
it

s 
in

te
re

st
 i

n 
th

e 
Pr

op
er

tie
s 

an
d 

th
is

 A
gr

ee
m

en
t 

sh
al

l 
re

m
ai

n 
in

 f
ul

l 
fo

rc
e 

an
d 

ef
fe

ct
 

un
til

 t
he

 B
on

ds
 a

nd
 a

ll 
A

dm
in

is
tr

at
iv

e 
E

xp
en

se
s 

ha
ve

 b
ee

n 
fu

lly
 p

ai
d 

or
 o

th
er

w
is

e 
pr

ov
id

ed
 f

or
 

or
 d

is
ch

ar
ge

d.
 

Se
ct

io
n 

3.
3 

C
on

st
ru

ct
io

n.
 

Im
pr

ov
em

en
t 

an
d 

E
au

io
oi

ng
 

of
 

th
e 

Fa
ci

lit
ie

s.
 

T
he

 
C

or
po

ra
tio

n 
sh

al
l 

le
as

e 
th

e 
L

an
d 

an
d 

co
ns

tr
uc

t 
an

d 
eq

ui
p,

 o
r 

ca
us

e 
to

 b
e 

co
ns

tr
uc

te
d 

an
d 

eq
ui

pp
ed

, 
th

e 
Fa

ci
li

ti
es

 w
ith

 a
ll 

re
as

on
ab

le
 

di
sp

at
ch

 
an

d 
in

 a
cc

or
da

nc
e 

w
ith

 t
he

 F
ac

ili
tie

s 
D

oc
um

en
ts

, 
an

d 
sh

al
l t

ak
e 

al
l a

ct
io

n 
ne

ce
ss

ar
y 

to
 e

nf
or

ce
 th

e 
pr

ov
is

io
ns

 o
f t

he
 B

oa
rd

 D
oc

um
en

ts
 

an
d 

th
e 

Fa
ci

lit
ie

s 
D

oc
um

en
ts

. 

Y
 

0
0
 

Se
ct

io
n 

3.
4 

R
ev

is
io

n 
of

 F
ac

ili
tie

s 
D

oc
um

en
ts

. 

(a
) 

T
he

 C
or

po
ra

tio
n 

m
ay

 r
ev

is
e 

th
e 

G
ro

un
d 

L
ea

se
, 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

, 
th

e 
Pl

an
s 

an
d 

Sp
ec

if
ic

at
io

ns
, 

th
e 

D
es

ig
n 

C
on

tr
ac

t 
an

d 
th

e 
C

on
st

ru
ct

io
n 

C
on

tr
ac

t 
an

d 
th

e 
de

sc
ri

pt
io

n 
of

 th
e 

Fa
ci

lit
ie

s 
in

 E
xh

ib
it 

A
 h

er
et

o 
fr

om
 ti

m
e 

to
 ti

m
e 

(i
nc

lu
di

ng
, 

w
ith

ou
t 

lim
ita

tio
n,

 t
he

 d
el

et
io

n 
or

 r
ev

is
io

n 
of

 a
ny

 o
f 

th
e 

fa
ci

lit
ie

s 
in

cl
ud

ed
 i

n 
th

e 
Fa

ci
lit

ie
s 

an
dl

or
 t

he
 s

ub
st

itu
tio

n 
th

er
ef

or
 o

f 
ot

he
r 

fa
ci

lit
ie

s)
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

 G
ro

un
d 

L
ea

se
 w

ith
ou

t 
th

e 
co

ns
en

t 
of

 t
he

 I
ss

ue
r, 

th
e 

T
ru

st
ee

 o
r 

th
e 

ho
ld

er
s 

of
 th

e 
B

on
ds

 b
ut

 s
ub

je
ct

 t
o 

th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t 
of

 th
e 

B
on

d 
In

su
re

r;
 

pr
ov

id
ed

, h
ow

ev
er

, 
th

at
 n

o 
su

ch
 re

vi
si

on
 s

ha
ll 

im
pa

ir
 th

e 
ex

cl
us

io
n 

fr
om

 g
ro

ss
 in

co
m

e 
of

 in
te

re
st

 
on

 t
he

 S
er

ie
s 

20
10

A
 B

on
ds

 f
or

 f
ed

er
al

 i
nc

om
e 

ta
x 

pu
rp

os
es

. 
In

 t
he

 c
as

e 
of

 a
ny

 c
ha

ng
e 

th
at

 
w

ou
ld

 r
en

de
r 

m
at

er
ia

lly
 i

na
cc

ur
at

e 
th

e 
de

sc
ri

pt
io

n 
of

 t
he

 F
ac

ili
tie

s 
in

 E
xh

ib
it

 A
 h

er
et

o,
 t

he
re

 
sh

al
l b

e 
de

liv
er

ed
 to

 th
e 

T
ru

st
ee

, t
he

 B
on

d 
In

su
re

r 
an

d 
th

e 
Is

su
er

 a
 r

ev
is

ed
 E

xh
ib

it 
A

 c
on

ta
in

in
g 

a 
de

sc
ri

pt
io

n 
of

 th
e 

Fa
ci

lit
ie

s 
th

at
 r

ef
le

ct
s 

th
e 

ch
an

ge
 in

 t
he

 F
ac

ili
tie

s 
D

oc
um

en
ts

, 
th

e 
ac

cu
ra

cy
 o

f 
w

hi
ch

 s
ha

ll 
ha

ve
 b

ee
n 

ce
rt

if
ie

d 
by

 a
n 

A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e.

 

(b
) 

Pr
io

r 
to

 e
ff

ec
tin

g 
an

y 
ch

an
ge

 i
n 

or
 r

ev
is

io
n 

of
 t

he
 F

ac
ili

tie
s 

D
oc

um
en

ts
, 

th
e 

C
or

po
ra

tio
n 

sh
al

l 
de

li
ve

r 
to

 t
he

 I
ss

ue
r, 

th
e 

T
ru

st
ee

 a
nd

 t
he

 B
on

d 
In

su
re

r 
ev

id
en

ce
 o

f 
al

l 
go

ve
rn

m
en

ta
l 

or
 re

gu
la

to
ry

 a
pp

ro
va

ls
 re

qu
ir

ed
 t

he
re

fo
r. 

Se
ct

io
n 

3.
5 

D
is

bu
rs

em
en

ts
 f

ro
m

 P
ro

je
ct

 F
un

d.
 

T
he

 m
on

ey
 i

n 
th

e 
Pr

oj
ec

t 
Fu

nd
 s

ha
ll 

be
 a

pp
lie

d 
by

 t
he

 T
ru

st
ee

, 
an

d 
in

 c
on

ne
ct

io
n 

th
er

ew
ith

 r
eq

ui
si

tio
ns

 s
ha

ll 
be

 p
re

se
nt

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
si

gn
ed

 b
y 

an
 A

ut
ho

ri
ze

d 
C

or
po

ra
tio

n 
R

ep
re

se
nt

at
iv

e,
 f

or
 p

ay
m

en
t 

of
 t

he
 C

os
ts

 o
f 

th
e 

Fa
ci

lit
ie

s 
in

 a
cc

or
da

nc
e 

w
ith

 A
rt

ic
le

 4
 o

f 
th

e 
In

de
nt

ur
e 

an
d 

A
rt

ic
le

 3
 o

f 
th

is
 A

gr
ee

m
en

t, 
an

d 

(N
18

83
41

5 
G)
 

I I
 

SE
LU

 L
o;!

" 
A

gr
rc

m
cn

l 

pe
nd

in
g 

su
ch

 a
pp

lic
at

io
n 

su
ch

 m
on

ey
 s

ha
ll 

be
 i

nv
es

te
d 

an
d 

re
in

ve
st

ed
 i

n 
ac

co
rd

an
ce

 w
ith

 A
rt

ic
le

 
4 

of
 th

e 
In

de
nt

ur
e.

 
T

he
 f

or
m

s 
of

 r
eq

ui
si

tio
n 

fo
r 

re
qu

is
iti

on
s 

fr
om

 t
he

 P
ro

je
ct

 F
un

d 
ar

e 
at

ta
ch

ed
 

to
 t

he
 I

nd
en

tu
re

 a
s 

E
xh

ib
it 

B
-1

 a
nd

 E
xh

ib
it

 B
-2

. 
Fu

nd
s 

in
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 P

ro
je

ct
 

A
cc

ou
nt

 o
f t

he
 P

ro
je

ct
 F

un
d 

sh
al

l n
ot

 b
e 

tr
an

sf
er

re
d 

to
 th

e 
Se

ri
es

 2
01

0B
 B

on
ds

 P
ro

je
ct

 A
cc

ou
nt

 
of

 th
e 

Pr
oj

ec
t 

Fu
nd

, a
nd

 v
ic

e 
ve

rs
a,

 u
nl

es
s 

su
ch

 tr
an

sf
er

 i
s 

ap
pr

ov
ed

 b
y 

B
on

d 
C

ou
ns

el
. 

Se
ct

io
n 

3.
6 

C
om

pl
et

io
n 

of
 P

ay
m

en
t 

of
 C

os
ts

 o
f t

he
 F

ac
ili

tie
s.

 

(a
) 

A
t 

su
ch

 ti
m

e 
as

 th
e 

C
or

po
ra

tio
n 

ha
s 

no
tic

e 
th

at
 t

he
 f

un
ds

 o
n 

de
po

si
t 

in
 th

e 
Pr

oj
ec

t 
Fu

nd
, 

to
ge

th
er

 
w

ith
 

th
e 

in
ve

st
m

en
t 

ea
rn

in
gs

 t
he

re
on

, 
ar

e 
in

su
ff

ic
ie

nt
 

to
 

pa
y 

th
e 

co
m

pl
et

io
n 

C
os

ts
 o

f 
th

e 
Fa

ci
lit

ie
s,

 t
he

 C
or

po
ra

tio
n 

sh
al

l 
de

liv
er

 t
o 

th
e 

T
ru

st
ee

, t
he

 B
on

d 
In

su
re

r 
an

d 
th

e 
Is

su
er

 w
ri

tte
n 

es
tim

at
es

 b
y 

an
 a

rc
hi

te
ct

 a
nd

 a
n 

A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e 

of
 

th
e 

ad
di

tio
na

l 
fu

nd
s 

re
qu

ir
ed

 t
o 

pa
y 

th
e 

co
m

pl
et

io
n 

C
os

ts
 o

f 
th

e 
Fa

ci
lit

ie
s,

 a
nd

 s
uc

h 
ad

di
tio

na
l 

in
fo

rm
at

io
n 

an
d 

da
ta

 a
s 

m
ay

 b
e 

re
as

on
ab

ly
 r

eq
ue

st
ed

 b
y 

th
e 

Is
su

er
, 

th
e 

T
ru

st
ee

 o
r 

th
e 

B
on

d 
In

su
re

r. 
T

he
 C

or
po

ra
tio

n 
sh

al
l c

om
pl

et
e 

th
e 

co
ns

tr
uc

tio
n 

an
d 

eq
ui

pp
in

g 
of

 th
e 

Fa
ci

li
ti

es
 a

nd
 p

ay
 

th
at

 p
or

tio
n 

of
 th

e 
co

m
pl

et
io

n 
C

os
ts

 o
f 

th
e 

Fa
ci

lit
ie

s 
as

 m
ay

 b
e 

in
 e

xc
es

s 
of

 th
e 

m
on

ey
 a

va
il

ab
le

 
th

er
ef

or
 i

n 
th

e 
Pr

oj
ec

t 
Fu

nd
. 

T
he

 o
bl

ig
at

io
n 

of
 t

he
 C

or
po

ra
tio

n 
to

 p
ay

 i
n 

fu
ll 

th
e 

co
m

pl
et

io
n 

C
os

ts
 o

f 
th

e 
Fa

ci
lit

ie
s 

sh
al

l 
be

 a
 l

im
ite

d 
ob

lig
at

io
n 

of
 t

he
 C

or
po

ra
tio

n 
pa

ya
bl

e 
so

le
ly

 f
ro

m
,t

he
 

T
ru

st
 E

st
at

e.
 

,,.
,;!

 
,.
,.
 

.;
,!
i 

(b
) 

U
po

n 
th

e 
re

qu
es

t 
of

 t
he

 C
or

po
ra

tio
n 

an
d 

w
~

th
 th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t'q
f 

th
e 

B
on

d 
In

su
re

r, 
th

e 
Is

su
er

 w
ill

 u
se

 i
ts

 b
es

t 
ef

fo
rt

s 
to

 i
ss

ue
 a

nd
 s

el
l, 

up
on

 t
er

ns
 a

nd
 a

t 
pr

ic
es

 
ac

ce
pt

ab
le

 t
o 

th
e 

Is
su

er
 a

nd
 th

e 
C

or
po

ra
tio

n,
 i

f 
re

qu
ir

ed
, 

on
e 

or
 m

or
e 

se
ri

es
 o

f 
A

dd
iti

on
al

 B
on

ds
 

fo
r 

th
e 

pu
rp

os
e 

of
 f

in
an

ci
ng

 t
he

 c
om

pl
et

io
n 

C
os

ts
 o

f 
th

e 
Fa

ci
lit

ie
s;

 p
ro

vi
de

d 
ho

w
ev

er
, 

th
at

 t
he

 
fa

ilu
re

 o
f 

th
e 

Is
su

er
 t

o 
is

su
e 

su
ch

 b
on

ds
 s

ha
ll 

no
t 

re
lie

ve
 t

he
 C

or
po

ra
tio

n 
of

 i
ts

 
ob

lig
at

io
n 

to
 

pr
ov

id
e 

th
e 

ad
di

tio
na

l 
m

on
ey

 r
eq

ui
re

d 
to

 p
ay

 t
he

 c
om

pl
et

io
n 

C
os

ts
 o

f 
th

e 
Fa

ci
lit

ie
s.

 
If

 a
ft

er
 

ex
ha

us
tio

n 
of

 th
e 

m
on

ey
 in

 t
he

 P
ro

je
ct

 F
un

d 
th

e 
C

or
po

ra
tio

n 
sh

ou
ld

 p
ay

 a
ny

 p
or

tio
n 

of
 th

e 
C

os
ts

 
of

 th
e 

Fa
ci

lit
ie

s,
 i

t s
ha

ll 
no

t 
be

 e
nt

itl
ed

 to
 a

ny
 r

ei
m

bu
rs

em
en

t 
th

er
ef

or
 f

ro
m

 th
e 

Is
su

er
 o

r 
fr

om
 th

e 
T

ru
st

ee
, 

an
d 

sh
al

l 
no

t 
be

 e
nt

itl
ed

 t
o 

an
y 

ab
at

em
en

t, 
di

m
in

ut
io

n 
or

 p
os

tp
on

em
en

t 
of

 p
ay

m
en

ts
 

re
qu

ir
ed

 to
 b

e 
m

ad
e 

by
 i

t u
nd

er
 th

is
 A

gr
ee

m
en

t. 

Se
ct

io
n 

3.
7 

E
st

ab
lis

hm
en

t 
of

 C
om

pl
et

io
n 

D
at

e.
 T

he
 d

at
e 

up
on

 w
hi

ch
 t

he
 c

on
st

ru
ct

io
n 

an
d 

eq
ui

pv
in

g 
of

 e
ac

h 
of

 th
e 

re
sp

ec
tiv

e 
Fa

ci
lit

ie
s 

ar
e 

su
bs

ta
nt

ia
lly

 c
om

pl
et

e 
sh

al
l b

e 
ev

id
en

ce
d 

to
 

. 
..

 -
 

th
e 

Is
su

er
, t

he
 T

ru
st

ee
 a

nd
 th

e 
B

on
d 

In
su

re
r 

by
 a

 c
er

tif
ic

at
e 

si
gn

ed
 b

y 
&

 A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e.

 
T

he
 c

er
tif

ic
at

e 
sh

al
l 

se
t 

fo
rt

h 
th

e 
re

sp
ec

tiv
e 

C
os

ts
 o

f 
ea

ch
 o

f 
th

e 
re

sp
ec

tiv
e 

Fa
ci

lit
ie

s 
an

d 
st

at
e 

th
at

, 
ex

ce
pt

 f
or

 a
m

ou
nt

s 
no

t 
th

en
 d

ue
 a

nd
 p

ay
ab

le
, 

or
 t

he
 l

ia
bi

lit
y 

fo
r 

th
e 

pa
ym

en
t 

of
 w

hi
ch

 i
s 

be
in

g 
co

nt
es

te
d 

or
 d

is
pu

te
d 

in
 g

oo
d 

fa
ith

 b
y 

th
e 

C
or

po
ra

tio
n 

an
d 

ad
eq

ua
te

 
re

se
rv

es
 f

or
 w

hi
ch

 a
re

 o
n 

ha
nd

, 
(a

) 
th

e 
co

ns
tr

uc
tio

n 
an

d 
eq

ui
pp

in
g 

of
 t

he
 F

ac
ili

tie
s 

ha
ve

 b
ee

n 
co

m
pl

et
ed

 s
ub

st
an

tia
lly

 i
n 

ac
co

rd
an

ce
 w

ith
 t

he
 P

la
ns

 a
nd

 S
pe

ci
fi

ca
ti

on
s a

s 
in

co
rp

or
at

ed
 i

nt
o 

th
e 

C
on

tr
ac

t 
an

d 
th

e 
re

sp
ec

tiv
e 

C
os

ts
 o

f 
th

e 
Fa

ci
lit

ie
s 

ha
ve

 b
ee

n 
pa
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uc
tio

n,
 d

ef
er

m
en

t, 
re

co
up

m
en

t, 
se

to
ff

, o
ff

se
t o

r c
ou

nt
er

cl
ai

m
 b

y 
th

e 
C

or
po

ra
tio

n 
or

 
an

y 
ot

he
r 

pe
rs

on
, 

no
r 

sh
al

l 
th

e 
sa

m
e 

be
 a

ba
te

d,
 a

br
og

at
ed

, 
w

ai
ve

d,
 d

im
in

is
he

d,
 

po
st

po
ne

d,
 

de
la

ye
d 

or
 o

th
er

w
is

e 
m

od
if

ie
d 

un
de

r 
or

 b
y 

re
as

on
 o

f 
an

y 
ci

rc
um

st
an

ce
, 

co
nt

in
ge

nc
y,

 a
ct

 o
f 

G
od

, 

SE
LU

 Lo
;!
" 

A
gr

rr
rn

cn
t 

i!:
, 

,I.
'! ' , 

, 
t

L
 

. 
, 

i 
't

i.
 

.,
.,

 



ev
en

t 
or

 o
cc

ur
re

nc
e 

th
at

 m
ay

 a
ri

se
 o

r 
ta

ke
 p

la
ce

, 
ir

re
sp

ec
tiv

e 
of

 w
ha

t 
st

at
ut

or
y 

ri
gh

ts
 t

he
 

C
or

po
ra

tio
n 

m
ay

 h
av

e 
to

 t
he

 c
on

tr
ar

y,
 i

nc
lu

di
ng

 b
ut

 w
ith

ou
t 

lim
iti

ng
 t

he
 g

en
er

al
ity

 o
f 

th
e 

fo
re

go
in

g:
 

(i
) 

A
ny

 d
am

ag
e 

to
 o

r 
de

st
ru

ct
io

n 
of

 p
ar

t o
r a

ll 
of

 th
e 

Fa
ci

lit
ie

s;
 

(i
i)

 
T

he
 t

ak
in

g 
or

 d
am

ag
in

g 
of

 p
ar

t 
or

 a
ll 

of
 t

he
 F

ac
ili

tie
s 

or
 a

ny
 

te
m

po
ra

ry
 o

r 
pa

rt
ia

l 
us

e 
th

er
eo

f 
by

 a
ny

 p
ub

lic
 a

ut
ho

ri
ty

 o
r 

ag
en

cy
 i

n 
th

e 
ex

er
ci

se
 o

f t
he

 p
ow

er
 o

f 
em

in
en

t 
do

m
ai

n,
 s

eq
ue

st
ra

tio
n 

or
 o

th
er

w
is

e;
 

(i
ii)

 
A

ny
 

as
si

gn
m

en
t, 

no
va

tio
n,

 
m

er
ge

r, 
co

ns
ol

id
at

io
n,

 
tr

an
sf

er
 

of
 

as
se

ts
, l

ea
si

ng
 o

r o
th

er
 s

im
ila

r 
tr

an
sa

ct
io

n 
of

, b
y 

or
 a

ff
ec

tin
g 

th
e 

C
or

po
ra

tio
n;

 

(i
v)

 
A

ny
 c

ha
ng

e 
in

 th
e 

ta
x 

or
 o

th
er

 l
aw

s 
of

 th
e 

U
ni

te
d 

St
at

es
, t

he
 S

ta
te

 
or

 a
ny

 g
ov

er
nm

en
ta

l 
au

th
or

ity
; 

(v
) 

T
he

 t
er

m
in

at
io

n 
of

 t
he

 G
ro

un
d 

L
ea

se
 o

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
, a

ny
 

fa
ilu

re
 o

f 
tit

le
 o

r 
an

y 
la

w
fu

l 
or

 u
nl

aw
fu

l 
pr

oh
ib

iti
on

 o
f 

th
e 

C
or

po
ra

tio
n'

s 
us

e 
of

 th
e 

Fa
ci

lit
ie

s 
or

 
an

y 
po

rt
io

n 
th

er
eo

f 
or

 th
e 

in
te

rf
er

en
ce

 w
ith

 s
uc

h 
us

e 
by

 a
ny

 p
er

so
n 

or
 a

ny
 c

om
m

er
ci

al
 f

ru
st

ra
tio

n 
of

 p
ur

po
se

 o
r 

lo
ss

 o
r 

re
vo

ca
tio

n 
of

 a
ny

 p
er

m
its

, 
lic

en
se

s 
or

 o
th

er
 a

ut
ho

ri
za

tio
ns

 r
eq

ui
re

d 
fo

r 
th

e 
op

er
at

io
n 

of
 th

e 
Fa

ci
lit

ie
s;

 a
nd

 

?
 

(v
i)

 
A

ny
 f

ai
lu

re
 o

f 
th

e 
Is

su
er

, t
he

 T
ru

st
ee

 o
r 

an
y 

ot
he

r 
pa

rt
y 

to
 p

er
fo

rm
 

an
d 

ob
se

rv
e 

an
y 

ag
re

em
en

t o
r 

co
ve

na
nt

, e
xp

re
ss

ed
 o

r 
im

pl
ie

d,
 o

r 
an

y 
du

ty
, l

ia
bi

lit
y 

or
 o

bl
ig

at
io

n 
ar

is
in

g 
ou

t o
f 

or
 i

n 
co

nn
ec

tio
n 

w
ith

 t
hi

s 
A

gr
ee

m
en

t, 
th

e 
In

de
nt

ur
e,

 t
he

 B
oa

rd
 D

oc
um

en
ts

 o
r 

th
e 

0
 

Fa
ci

lit
ie

s 
D

oc
um

en
ts

 th
e 

in
va

lid
ity

, 
un

en
fo

rc
ea

bi
lit

y 
or

 d
is

af
fi

nn
an

ce
 o

f 
an

y 
of

 th
is

 A
gr

ee
m

en
t, 

th
e 

In
de

nt
ur

e,
 t

he
 B

on
ds

; 
th

e 
B

oa
rd

 D
oc

um
en

ts
 o

r 
th

e 
Fa

ci
lit

ie
s 

D
oc

um
en

ts
 o

r 
fo

r 
an

y 
ot

he
r 

ca
us

e 
si

m
ila

r 
or

 d
is

si
m

ila
r 

to
 th

e 
fo

re
go

in
g.

 

(b
) 

Fu
rt

he
rm

or
e,

 t
he

 C
or

po
ra

tio
n 

co
ve

na
nt

s 
an

d 
ag

re
es

 t
ha

t 
it 

w
ill

 r
em

ai
n 

ob
lig

at
ed

 
un

de
r 

th
is

 A
gr

ee
m

en
t 

in
 a

cc
or

da
nc

e 
w

ith
 i

ts
 t

er
m

s,
 

an
d 

th
at

 
it 

w
ill

 n
ot

 t
ak

e 
or

 
pa

rt
ic

ip
at

e 
or

 a
cq

ui
es

ce
 in

 a
ny

 a
ct

io
n 

to
 te

rm
in

at
e,

 r
es

ci
nd

 o
r a

vo
id

 th
is

 A
gr

ee
m

en
t. 

Se
ct

io
n 

4.
5 

P
re

~
av

m
en

t of
 P

av
m

en
ts

. 

(a
) 

T
he

 C
or

po
ra

tio
n 

is
 o

bl
ig

at
ed

 t
o 

pr
ep

ay
 t

he
 P

ay
m

en
ts

, 
in

 w
ho

le
 o

r 
in

 p
ar

t, 
on

 a
ny

 d
at

e 
on

 w
hi

ch
 t

he
 B

on
ds

 a
re

 s
ub

je
ct

 t
o 

re
de

m
pt

io
n 

pu
rs

ua
nt

 t
o 

th
e 

In
de

nt
ur

e,
 i

nc
lu

di
ng

, 
w

ith
ou

t 
lim

ita
tio

n,
 S

ec
tio

n 
3.

4 
of

 th
e 

In
de

nt
ur

e.
 

(b
) 

A
s 

lo
ng

 a
s 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 i
s 

ou
ts

ta
nd

in
g,

 t
he

 C
or

po
ra

tio
n'

s 
op

tio
n 

to
 

re
de

em
 t

he
 B

on
ds

 u
nd

er
 S

ec
tio

n 
3.

4 
of

 t
he

 I
nd

en
tu

re
 c

an
 b

e 
ex

er
ci

se
d 

on
ly

 w
ith

 t
he

 w
ri

tte
n 

co
ns

en
t 

of
 t

he
 B

oa
rd

. 
T

he
 p

re
pa

ym
en

t 
pr

ic
e 

pa
ya

bl
e 

by
 t

he
 C

or
po

ra
tio

n,
 i

n 
th

e 
ev

en
t 

th
at

 t
he

 
B

on
ds

 a
re

 r
ed

ee
m

ed
 p

ur
su

an
t 

to
 S

ec
tio

n 
3.

4 
of

 t
he

 I
nd

en
tu

re
, 

sh
al

l 
be

 a
n 

am
ou

nt
 o

f 
m

on
ey

 
w

hi
ch

, 
w

he
n 

ad
de

d 
to

 th
e 

m
on

ey
s 

an
d 

in
ve

st
m

en
ts

 h
el

d 
by

 t
he

 T
ru

st
ee

 p
ur

su
an

t t
o 

th
e 

pr
ov

is
io

ns
 

of
 th

e 
In

de
nt

ur
e 

an
d 

av
ai

la
bl

e 
fo

r 
su

ch
 re

de
m

pt
io

n,
 i

s 
su

ff
ic

ie
nt

 t
o 

pa
y 

an
d 

di
sc

ha
rg

e 
th

e 
B

on
ds

 
to

 b
e 

re
de

em
ed

 (
in

cl
ud

in
g 

th
e 

to
ta

l 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
su

ch
 B

on
ds

 a
nd

 i
nt

er
es

t 
to

 a
cc

ru
e 

th
er

eo
n 

to
 t

he
 d

at
e 

fi
xe

d 
fo

r 
re

de
m

pt
io

n 
of

 s
uc

h 
B

on
ds

 t
o 

be
 r

ed
ee

m
ed

) 
on

 t
he

 d
at

e 
fi

xe
d 

fo
r 

re
de

m
pt

io
n.

 

SE
L

U
 L

aa
n 

A
p

cm
cn

t 

Se
ct

io
n 

4.
6 

R
es

er
ve

d 

Se
ct

io
n 

4.
7 

A
ss

ig
nm

en
t 

of
 F

ac
ili

tie
s 

L
ea

se
. 

In
 c

on
si

de
ra

tio
n 

fo
r 

an
d 

in
 o

rd
er

 ;
,a 

fu
rt

he
r 

se
cu

re
 t

he
 C

or
po

ra
tio

n'
s 

ob
lig

at
io

n 
to

 r
ep

ay
 t

he
 L

oa
n 

up
 t

o 
th

e 
m

ax
im

um
 a

m
ou

nt
'.o

f 
$ 

, t
he

 C
or

po
ra

tio
n 

he
re

by
 t

ra
ns

fe
rs

, a
ss

ig
ns

 a
nd

 p
le

dg
es

 u
nt

o 
th

e 
Is

su
er

, 
al

l r
ig

ht
, t

itl
e 

an
d 

in
te

re
st

 o
f t

he
 C

or
po

ra
tio

n 
in

, t
o 

an
d 

un
de

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 a

nd
 a

ll 
pr

oc
ee

ds
 

of
 in

su
ra

nc
e 

re
ce

iv
ed

 o
r r

ec
ei

va
bl

e 
by

 t
he

 C
or

po
ra

tio
n 

as
 a

 re
su

lt 
of

 a
ny

 d
am

ag
e 

to
 o

r d
es

tr
uc

tio
n 

of
 th

e 
Fa

ci
lit

ie
s,

 o
r a

ny
 p

ar
t t

he
re

of
, 

an
d 

al
l a

m
ou

nt
s 

re
ce

iv
ed

 o
r r

ec
ei

va
bl

e 
by

 t
he

 C
or

po
ra

tio
n 

as
 

co
m

pe
ns

at
io

n 
fo

r t
he

 ta
ki

ng
 o

r t
he

 tr
an

sf
er

 o
f t

he
 F

ac
ili

tie
s,

 o
r 

an
y 

pa
rt

 th
er

eo
f, 

in
 li

eu
 o

f a
 ta

ki
ng

 
or

 u
se

 o
f 

th
e 

Fa
ci

lit
ie

s,
 u

nd
er

 t
he

 p
ow

er
s 

of
 e

m
in

en
t 

do
m

ai
n,

 a
ll 

am
ou

nt
s 

re
ce

iv
ed

 o
r 

re
ce

iv
ab

le
 

by
 t

he
 C

or
po

ra
tio

n 
fr

om
 th

e 
sa

le
 o

f t
he

 F
ac

ili
tie

s,
 o

r 
an

y 
pa

rt
 th

er
eo

f, 
al

l a
m

ou
nt

s 
co

lle
ct

ed
 u

nd
er

 
pa

ym
en

t a
nd

 p
er

fo
rm

an
ce

 b
on

ds
, i

f a
ny

, m
ai

nt
ai

ne
d 

w
ith

 r
es

pe
ct

 t
o 

th
e 

Fa
ci

lit
ie

s,
 a

nd
 a

ny
 a

nd
 a

ll 
ad

di
tio

na
l 

re
ve

nu
es

, 
in

co
m

e,
 r

ec
ei

pt
s 

an
d 

ot
he

r 
pa

ym
en

ts
 (

in
cl

ud
in

g,
 w

ith
ou

t 
lim

ita
tio

n,
 g

ra
nt

s,
 

do
na

tio
ns

, 
gi

ft
s 

an
d 

ap
pr

op
ri

at
io

ns
 r

ec
ei

ve
d 

fr
om

 a
ny

 p
ri

va
te

 o
r 

pu
bl

ic
 s

ou
rc

e)
 th

at
 h

er
ea

ft
er

 a
re

 
re

ce
iv

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
fo

r 
or

 r
el

at
in

g 
to

 th
e 

Fa
ci

lit
ie

s 
or

 th
at

 h
er

ea
ft

er
 m

ay
 b

e 
as

si
gn

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
pu

rs
ua

nt
 to

 th
is

 A
gr

ee
m

en
t. A

R
T

IC
L

E
 5

 
N

O
N

-A
R

B
IT

R
A

G
E

 

Se
ct

io
n 

5.
1 

C
ov

en
an

ts
 a

s 
to

 A
rb

itr
ag

e.
 

(a
) 

T
he

 C
or

po
ra

tio
n 

he
re

by
 a

gr
ee

s 
to

 p
re

pa
re

 a
nd

 p
ro

vi
de

 i
ns

tr
uc

tio
ns

 t
o 

th
e 

T
ru

st
ee

 a
s 

to
 t

he
 i

nv
es

tm
en

t 
an

d 
re

in
ve

st
m

en
t 

of
 m

on
ey

s 
he

ld
 a

s 
pa

rt
 o

f 
an

y 
fu

nd
 o

r 
ac

co
un

t 
re

la
tin

g 
to

 th
e 

B
on

ds
. 

A
ny

 s
uc

h 
m

on
ey

s 
so

 h
el

d 
as

 p
ar

t 
of

 a
ny

 f
un

d 
or

 a
cc

ou
nt

 s
ha

ll 
be

 in
ve

st
ed

 
or

 r
ei

nv
es

te
d 

by
 

th
e 

T
ru

st
ee

 i
n 

Pe
rm

itt
ed

 
In

ve
st

m
en

ts
 a

s 
sp

ec
if

ie
d 

in
 S

ec
tio

n 
4.

10
 o

f 
th

e 
In

de
nt

ur
e.

 
T

he
 C

or
po

ra
tio

n 
he

re
by

 c
ov

en
an

ts
 t

ha
t 

it 
w

ill
 c

om
pl

y 
w

ith
 t

he
 t

er
m

s 
of

 t
he

 T
ax

 
R

eg
ul

at
or

y 
A

gr
ee

m
en

t 
an

d 
th

at
 i

t 
w

ill
 m

ak
e 

su
ch

 u
se

 o
f t

he
 p

ro
ce

ed
s 

of
 th

e 
B

on
ds

 a
nd

 a
ll 

ot
he

r 
fu

nd
s 

he
ld

 b
y 

th
e 

T
ru

st
ee

 u
nd

er
 t

he
 I

nd
en

tu
re

, 
re

gu
la

te
 t

he
 i

nv
es

tm
en

t 
of

 s
uc

h 
pr

oc
ee

ds
 a

nd
 

ot
he

r 
an

d 
ta

ke
 s

uc
h 

ot
he

r 
an

d 
fu

rt
he

r 
ac

tio
n 

as
 m

ay
 b

e 
re

qu
ir

ed
 s

o 
th

at
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 

w
ill

 
no

t 
co

ns
tit

ut
e 

ar
bi

tr
ag

e 
bo

nd
s 

un
de

r 
Se

ct
io

n 
14

8 
of

 t
he

 
C

od
e 

an
d 

th
e 

re
gu

la
tio

ns
 

pr
om

ul
ga

te
d 

th
er

eu
nd

er
. 

(b
) 

If
 t

he
 C

or
po

ra
tio

n 
de

te
rm

in
es

 t
ha

t 
it 

is
 n

ec
es

sa
ry

 t
o 

re
st

ri
ct

 o
r 

lim
it 

th
e 

yi
el

d 
on

 t
he

 i
nv

es
tm

en
t 

of
 a

ny
 m

on
ey

 p
ai

d 
to

 o
r 

he
ld

 b
y 

th
e 

T
ru

st
ee

 h
er

eu
nd

er
 o

r 
un

de
r 

th
e 

In
de

nt
ur

e 
in

 o
rd

er
 t

o 
av

oi
d 

cl
as

si
fi

ca
tio

n 
of

 th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 a

s 
ar

bi
tr

ag
e 

bo
nd

s 
w

ith
in

 
th

e 
m

ea
ni

ng
 o

f 
th

e 
C

od
e,

 t
he

 C
or

po
ra

tio
n 

m
ay

 i
ss

ue
 t

o 
th

e 
T

ru
st

ee
 a

n 
in

st
ru

m
en

t 
to

 s
uc

h 
ef

fe
ct

 
(a

lo
ng

 w
ith

 a
pp

ro
pr

ia
te

 w
ri

tte
n 

in
st

ru
ct

io
ns

), 
in

 w
hi

ch
 e

ve
nt

 th
e 

T
ru

st
ee

 w
ill

 t
ak

e 
su

ch
 a

ct
io

n 
as

 
is

 n
ec

es
sa

ry
 t

o 
re

st
ri

ct
 o

r l
im

it 
th

e 
yi

el
d 

on
 s

uc
h 

m
on

ey
s 

in
 a

cc
or

da
nc

e 
w

ith
 s

uc
h 

in
st

ru
m

en
t 

an
d 

in
st

ru
ct

io
ns

. 

A
R

T
IC

L
E

 6
 

C
E

R
T

A
IN

 C
O

V
E

N
A

N
T

S 
O

F 
T

H
E

 C
O

R
PO

R
A

T
IO

N
 

Se
ct

io
n 

6.
1 

G
en

er
al

 C
ov

en
an

ts
 o

f 
C

or
no

ra
tio

n.
 

T
he

 C
or

po
ra

tio
n 

fu
rt

he
r 

ex
pr

es
sl

y 
re

pr
es

en
ts

, c
ov

en
an

ts
 a

nd
 a

gr
ee

s 

SE
LU

 L
or

n 
A

gl
rc

m
en

l 



(a
) 

T
o 

m
at

er
ia

lly
 c

om
pl

y 
w

ith
 t

he
 t

er
m

s,
 c

ov
en

an
ts

 a
nd

 p
ro

vi
si

on
s 

ex
pr

es
se

d 
or
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m

pl
ie
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 o

f 
al
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s 
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e 
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W
he

ne
ve

r 
an

d 
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ft

en
 a

s 
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te
d 
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 t

o 
do

 b
y 

th
e 

T
ru

st
ee

, 
th

e 
B

on
d 
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su

re
r, 

if 
an

y,
 o

r 
th

e 
Is

su
er

, 
pr
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 t
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ex
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e 
an

d 
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r 
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 b
e 
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ec
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 a
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ll 
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th
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 f
ur

th
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en
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 d
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en

ts
, 

an
d 
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 p

ro
m
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o 
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 c
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 t
o 
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 d
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e 
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l s
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h 
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r a
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th
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 m

ay
 b

e 
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y 

or
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on
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eq

ui
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in

 o
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er
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r 
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d 
m
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e 
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n 

th
e 

Is
su

er
, t
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d 
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su

re
r, 
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 a

ny
, t

he
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ru
st

ee
 a

nd
 t
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 o

w
ne

rs
 o

f 
th

e 
B

on
ds

 a
ll 

ri
gh

ts
, 

in
te

re
st

s,
 p

ow
er

s,
 b

en
ef

its
, 

pr
iv

ile
ge

s 
an

d 
ad

va
nt

ag
es

 c
on

fe
rr

ed
 u

po
n 

th
em

 
by

 t
hi

s 
A

gr
ee

m
en

t 
an

d 
th

e 
In

de
nt

ur
e;

 

(c
) 

Pr
om

pt
ly

, 
up

on
 t

he
 r

eq
ue

st
 o

f 
th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 o

r 
th

e 
T

ru
st

ee
 f

ro
m

 t
im

e 
to
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m
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 t
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h 
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 b
e 
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y 
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y 
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 c
ur

e 
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y 
m
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l 
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 i

n 
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 c
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n 
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te
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n 
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s 

or
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ny
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t t
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, 

w
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th
er

 n
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ex

is
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g 
or

 h
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er
 d

ev
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op
in

g,
 t

o 
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os
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ut
e 
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uc
h 

su
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, a
ct

io
ns

 a
nd

 o
th

er
 p

ro
ce

ed
in

gs
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s 
m

ay
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pr
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te
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 s

uc
h 
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os
e 
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d 

to
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de
m

ni
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nd
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e 
th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 

an
d 

th
e 

T
ru

st
ee

 h
ar

m
le
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 f

ro
m

 a
ll 

lo
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co

st
, 
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m

ag
e 

an
d 

ex
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lu
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ng
 a
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ey
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 f
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w
hi

ch
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h 
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o 
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 a

ga
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t, 
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n 

or
 p

ro
ce
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g 
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t 
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t 
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su
er
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th
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re
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an
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th
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ru
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ee
 b
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 o
n 

an
y 
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m
 a
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f 
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re
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t, 
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pl
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at
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 d
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f t
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ru
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at
e 

or
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g 

th
e 

Is
su

er
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 t
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 B
on

d 
In

su
re

r's
 o

r 
th

e 
T

ru
st

ee
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 r
ig

ht
s 

or
 o

bl
ig

at
io
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 u

nd
er

 t
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A
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m
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t 
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 u
nd

er
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he
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tu
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(e
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ep

t 
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e 
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 o
f t

he
 Is

su
er
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 t
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 B

on
d 

In
su

re
r's

 o
r t

he
 T

ru
st

ee
's 

gr
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s 
ne

gl
ig

en
ce

 o
r 

w
ill

fu
l 

m
is

co
nd

uc
t)

, 
to

 i
nd

em
ni

fy
 a

nd
 h

ol
d 

ha
rm

le
ss

 t
he

 T
ru

st
ee

 a
nd

 e
ac

h 
of

fi
ce

r, 
em

pl
oy

ee
, 

ag
en

t, 
or

 
ot

he
r 

re
pr

es
en

ta
tiv

e 
of

 t
he

 T
ru

st
ee

 a
ga

in
st

 c
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im
s 
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in
g 

ou
t 

of
 t

he
 T

ru
st

ee
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po
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un
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is
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en
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e 
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de
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ur
e 

or
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 o

th
er

 d
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t 
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T

ru
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ee
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n 

w
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 B
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ds
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ex
ce

pt
 i

n 
th

e 
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se
 o

f 
th

e 
T

ru
st

ee
's

 g
ro

ss
 n

eg
lig

en
ce

 o
r 

w
ill

fu
l 

m
is

co
nd

uc
t)

, 
to

 i
nd

em
ni

fy
 a

nd
 h

ol
d 

ha
rm

le
ss

 t
he

 I
ss

ue
r, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 a
ny

 
of
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r, 
em

pl
oy

ee
: 

ag
en

t, 
se

rv
an

t 
or

 t
ru

st
ee

 o
f 

th
e 

Is
su

er
 a

nd
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
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ga
in

st
 

cl
ai

m
s 

du
ri

ng
 t

he
 t

er
n 

of
 t

hi
s 

A
gr

ee
m

en
t 

th
at

 m
ay

 b
e 
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on

ed
 b

y 
an

y 
ca

us
e 

(o
th

er
 t

ha
n 

th
e 

gr
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s 
ne

gl
ig

en
ce

 o
r 

w
ill

fu
l 

m
is

co
nd

uc
t 
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 t

he
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r, 
th
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B
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d 
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re
r, 
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 a

ny
, 

th
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r 
of
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rs
, 
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oy
ee

s,
 a

ge
nt

s,
 

se
rv

an
ts

 a
nd

 
tr

us
te

es
) 

pe
rt

ai
ni

ng
 

to
 

th
e 
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tr
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tio
n,
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e,
 

po
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es
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, 
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er

at
io

n,
 s

er
vi
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, 
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si
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 o

r 
m

an
ag

em
en

t 
or

 l
ea

si
ng

 o
r 

su
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ng
 o

f 
th

e 
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ci
lit

ie
s 

an
d 

an
y 
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lit
ie

s 
or

 l
os

se
s 

re
su

lti
ng

 f
ro

in
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io
la

tio
ns

 b
y 

th
e 

C
or

po
ra

tio
n 
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 c

on
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tio
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, 
ag

re
em

en
ts

 a
nd

 
re

qu
ir

em
en

ts
 o

f 
la

w
 a

ff
ec

tin
g 

th
e 

Fa
ci

lit
ie

s 
or

 th
e 

ow
ne

rs
hi

p,
 o

cc
up

an
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 o
r 

us
e 

th
er

eo
f 

or
 a

ri
si

ng
 

fr
om

 a
ny

 d
ef

ec
t 

in
 o

r 
fr

om
 t

he
 o

pe
ra

tio
n 

of
 t

he
 F

ac
ili

tie
s,

 a
nd

 to
 p

ro
te

ct
 a

nd
 i

ns
ul

at
e 

th
e 

Is
su

er
 

an
d 

th
e 

m
em

be
rs

 o
f 

its
 B

oa
rd

 o
f 

D
ir

ec
to

rs
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nd
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id
ua

lly
 f
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in

 a
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 a
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 a
ll 
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l 
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si
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y 
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oe
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w
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pe
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e 

Fa
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(e
) 
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al
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n 
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e 
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 b
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 C
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n 
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d 
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 d
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y 
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e 
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l 
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d 
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 r
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ui
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r 
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yi

ng
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 b
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es
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 p
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ll 
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s 
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d 
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en
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m
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en
ts

 t
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an

d 
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te
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io
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f, 

th
e 

Fa
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lit
ie

s 
an

d 
to

 d
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ge
nt

ly
 m
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nt
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n,

 p
re

se
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e 
an

d 
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ne
w

 a
ll 

th
e 

ri
gh

ts
, 

po
w

er
s,

 p
ri

vi
le

ge
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ro
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ls
, l
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en
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s 

an
d 
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an
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d 
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r t

he
 c
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g 
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) 

T
o 
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lf
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its
 

ob
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at
io

ns
 

an
d 
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pe
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m
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tu

al
ly

 
its
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tie
s 

an
d 
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at
io
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 u

nd
er
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s 
A
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ee

m
en

t 
an

d 
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e 
In
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nt

ur
e 

an
d 
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 o

th
er

w
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e 
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y 
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 b
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s 
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an
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s 
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 c
on
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d 
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er

 o
pe
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tio
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an
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em
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t, 
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an

d 
m
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en
an

ce
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f t
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tie
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(g
) 

T
o 

ca
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e 
co

m
pl

ia
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e 
w
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 a

ll 
m

at
er

ra
l 

pr
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is
io
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 o

f 
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pl
ic

ab
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 f
ed

er
al
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at
e 

an
d 
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l l
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s;
 

(h
) 

T
o 

pa
y,

 d
is

ch
ar

ge
, 

in
de

m
ni

fy
 a

nd
 s

av
e 

th
e 

Is
su

er
, t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 

an
d 

th
e 

T
ru

st
ee

, 
ex

ce
pt

 i
n 

th
e 

ca
se

 o
f 

th
ei

r 
gr

os
s 

ne
gl

ig
en

ce
 o

r 
w

ill
fu

l 
m

is
co

nd
uc

t, 
an

d 
th

ei
r 

re
sp

ec
tiv

e 
of

fi
ce

rs
, 

ag
en

ts
, 

em
pl

oy
ee

s,
 s

er
va

nt
s 

an
d 

tr
us

te
es

 h
ar

m
le

ss
 o

f,
 f

ro
m

 a
nd

 a
ga

in
st

 a
ny

 
an

d 
al

l 
co

st
s,

 c
la

im
s,

 d
am

ag
es

, 
ex

pe
ns

es
, 

lia
bi

lit
ie

s,
 l

ie
ns

, 
ob

lig
at

io
ns

, 
pe

na
lti

es
 a

nd
 t

ax
es

 o
f 

ev
er

y 
ch

ar
ac

te
r 

an
d 

na
tu

re
, 

by
 

or
 o

n 
be

ha
lf

 
of

 a
ny

 
pe

rs
on

, 
fi

rm
, 

co
rp

or
at

io
n,

 
en

tit
y 

or
 

go
ve

rn
m

en
ta

l 
au

th
or

ity
 r

eg
ar

dl
es

s 
of

 b
y 

w
ho

m
 a

dv
an

ce
d,

 a
ss

er
te

d,
 h

el
d,

 i
m

po
se

d 
or

 m
ad

e,
 

w
hi

ch
 m

ay
 b

e 
im

po
se

d 
up

on
, i

nc
ur

re
d 

by
 o

r 
as

se
rt

ed
 a

ga
in

st
 t

he
 I

ss
ue

r, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 

an
d 

th
e 

T
ru

st
ee

 a
nd

 th
ei

r 
re

sp
ec

tiv
e 

of
fi

ce
rs

, a
ge

nt
s,

 e
m

pl
oy

ee
s,

 s
er

va
nt

s 
an

d 
tr

us
te

es
 a

ri
si

ng
 o

ut
 

of
, 

re
su

lti
ng

 f
ro

m
 o

r 
in

 a
ny

 w
ay

 c
on

ne
ct

ed
 w

ith
 t

hi
s 

A
gr

ee
m

en
t, 

th
e 

B
on

ds
 o

r 
th

e 
In

de
nt

ur
e 

ex
ce

pt
in

g 
w

ill
fu

l m
is

co
nd

uc
t 

an
d 

gr
os

s 
ne

gl
ig

en
ce

 o
n 

th
e 

pa
rt

 o
f 

th
e 

Is
su

er
, t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 o

r 
th

e 
T

ru
st

ee
 o

r 
th

ei
r 

re
sp

ec
tiv

e 
of

fi
ce

rs
, 

ag
en

ts
, 

em
pl

oy
ee

s,
 s

er
va

nt
s 

an
d 

tr
us

te
es

. 
T

he
 

C
or

po
ra

tio
n 

al
so

 c
ov

en
an

ts
 a

nd
 a

gr
ee

s,
 a

t 
its

 e
xp

en
se

, 
to

 p
ay

 a
nd

 t
o 

in
de

m
ni

fy
 a

nd
 t

o 
sa

ve
 th

e 
fo

re
go

in
g 

ha
rm

le
ss

 
of

, 
fr

om
 a

nd
 a

ga
in

st
, 

al
l 

co
st

s,
 

re
as

on
ab

le
 

co
un

se
l 

fe
es

, 
ex

pe
ns

es
 a

nd
 

lia
bi

lit
ie

s 
in

cu
rr

ed
 i

n 
an

y 
ac

tio
n 

or
 p

ro
ce

ed
in

g 
br

ou
gh

t 
by

 r
ea

so
n 

of
 a

ny
 s

uc
h 

cl
ai

m
 o

r d
em

an
d;

 

(i
) 

T
o 

in
de

m
ni

fy
 t

he
 I

ss
ue

r, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 a

nd
 t

he
 T

ru
st

ee
 a

s 
pr

ov
id

ed
 i

n 
th

is
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ec
tio

n 
6.

1.
 r

eg
ar

dl
es

s 
of

 w
he

th
er

 p
ay

m
en

t 
of

 th
e 

B
on

ds
 h

as
 b

ee
n 

m
ad

e 
an

d 
th

is
 

A
gr

ee
m

en
t 

ha
s 

be
en

 te
rm

in
at

ed
; 

an
d 

Cj
) 

T
o 

us
e 
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 b

es
t 

ef
fo

rt
s t

o 
ob

ta
in

 a
 d

et
er

m
in

at
io

n 
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 th

e 
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te
rn

al
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ev
en

ue
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ic
e 

th
at

 i
t 
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 a

n 
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em
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 o
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an
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at
io

n 
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de
r 

Se
ct

io
n 
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1(

c)
(3

) 
of

 t
he

 C
od

e 
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ni

ze
d 

an
d 
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er

at
ed

 e
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lu
si

ve
ly

 f
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 r
el

ig
io

us
, 

ch
ar

ita
bl

e,
 s

ci
en

tif
ic

 a
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 e
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ca
tio

na
l 

pu
rp

os
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an

d 
no

t 
to

 
pe

rf
or

m
 a

ny
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r 
en

te
r 

in
to

 a
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 a
gr

ee
m

en
t 
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 s
ha

ll 
ad

ve
rs
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y 
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ct
 i

ts
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lit

y 
to

 o
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ai
n,

 a
nd

 
th

er
ea

ft
er

 t
o 

m
ai

nt
ai

n,
 s

uc
h 

st
at

us
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s 
se

t f
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th
 in

 th
is
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ec

tio
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en
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ee
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di
ng
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ue

ra
tlo

n 
an

d 
M

ai
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en
an

ce
 b

v 
th

e 
C

om
or

at
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n 
of
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 P
ro

pe
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ie
s 

T
he

 C
or

po
ra

tio
n 

ac
kn

ow
le

dg
es

 a
nd

 a
gr

ee
s 

th
at

 r
t s

ha
ll 

pa
y 

du
rl

ng
 t

he
 te

rm
 h

er
eo

f 
al

l P
ay

m
en

ts
 a

nd
 o

th
er

 s
um

s 
re

qu
ir

ed
 h

er
eu

nd
er

 a
nd

 s
ha

ll 
ca

us
e 

th
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 c
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s 
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 c
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p 
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e 
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n 
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g 
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 m
ak

e 
fr

om
 t

im
e 

to
 t

im
e 

al
l 

ne
ce

ss
ar

y 
re

pa
ir

s 
th
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(i
i)
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ak
e 

or
 

ca
us

e 
to

 
be

 
m
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at
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 d
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 d
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 d
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 b
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 p
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 c
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 f
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e 
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 p
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 r
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 d
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g 
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e 
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 c
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C
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ob

ta
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e 
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ra
tio

n,
 t

o 
th
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 c
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 c
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t c
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ta
l 
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 b

e 
m
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 m
at
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th
er

eo
f 
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 b
e 

su
bj

ec
t 

to
 l

os
s 

or
 f

or
fe

itu
re

 t
o 

su
ch
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 m
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 p
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 c
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 d
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 t
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at
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, p
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m
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 m
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 p
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e 

T
ru

st
ee

 a
nd

 th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 th
ei

r 
ag

en
ts

 
sh

al
l 

ha
ve

 t
he

 r
ig

ht
 t

o 
in

sp
ec

t t
he

 F
ac

ili
tie

s 
at

 a
ny

 r
ea

so
na

bl
e 

tim
e 

in
 a

 m
an

ne
r 

w
hi

ch
 w

ill
 n

ot
 

in
te

rf
er

e 
un

re
as

on
ab

ly
 w

ith
 th

e 
C

or
po

ra
tio

n'
s 

us
e 

th
er

eo
f;

 

?
 

(c
) 

T
ha

t 
no

 
un

de
rt

ak
in

gs
, 

in
cl

ud
in

g 
th

e 
co

ns
tr

uc
tio

n,
 

im
pr

ov
em

en
t 

an
d 

in
st

al
la

tio
n 

of
 th

e 
Fa

ci
lit

ie
s,

 s
ha

ll 
be

 c
om

m
en

ce
d 

un
til

 t
he

 C
or

po
ra

tio
n 

sh
al

l h
av

e 
fi

rs
t p

ro
cu

re
d,

 
+

 
so

 f
ar

 a
s 

th
e 

sa
m

e 
m

ay
 b

e 
re

qu
ir

ed
 f

ro
m

 ti
m

e 
to

 ti
m

e,
 a

ll 
ne

ce
ss

ar
y 

ap
pr

ov
al

s 
an

d 
au

th
or

iz
at

io
ns

 
fr

om
 

m
un

ic
ip

al
 

de
pa

rt
m

en
ts

 
an

d 
go

ve
rn

m
en

ta
l 

su
bd

iv
is

io
ns

 
ha

vi
ng

 
ju

ri
sd

ic
tio

n,
 

an
d 

al
l 

co
ns

tr
uc

tio
n 

un
de

rt
ak

in
gs

 s
ha

ll 
be

 m
ad

e 
an

d 
ef

fe
ct

ed
 p

ro
m

pt
ly

 a
nd

 i
n 

a 
go

od
 a

nd
 w

or
km

an
lik

e 
m

an
ne

r 
an

d 
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e 

B
oa

rd
 t

o 
pa

y 
(a

s 
A

dd
iti

on
al

 R
en

ta
l 

un
de

r 
th
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ra
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d 
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 c
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 o
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at
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at
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 b
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r 
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w
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e,

 p
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w
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 m
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 m
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 f
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it 
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 c
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d 
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fu
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 s
er
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l 
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 c
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in
g 

of
 t

he
 F

ac
ili

tie
s 

in
 a

n 
ec
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 s
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d 
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n 
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 c
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an
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 b
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 c

om
pl

y 
fu

lly
 w

ith
 a

ll 
co

ve
na

nt
s,

 s
tip

ul
at

io
ns

, 
ob

lig
at

io
ns

 a
nd

 a
gr

ee
m

en
ts

 o
f 

th
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 c
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, m
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ra
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r o
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ra
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C
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 b
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 d
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ra
tio

n 
sh

al
l 

no
t 

pe
rf

or
m

 a
ny

 a
ct

 o
r 

en
te

r 
in
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 f
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 p
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ra
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 C
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 b
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e 
Se

ri
es

 
20

10
A

 
B

on
ds

, 
ca

lc
ul

at
ed

 
in

 
pr

op
or

tio
n 

to
 t

he
 "

is
su

e 
pr

ic
e"

 (
as

 d
ef

in
ed

 i
n 

Se
ct

io
n 

12
73

 o
f 

th
e 

C
od

e)
 o

f 
th
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es
tr

ic
t t

he
 y

ie
ld

 o
n 

su
ch

 in
ve

st
m

en
ts

 to
 th

e 
ex

te
nt

 r
eq

ui
re

d 
by

 t
he

 C
od

e 
or

 th
e 

R
eg

ul
at

io
ns

; 

(v
iii

) 
T

he
 C

or
po

ra
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r 

in
fo

rm
al

, 
pu

rc
ha

se
 t

he
 B

on
ds

 i
n 

an
 

am
ou

nt
 re
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e 
te

rm
s 

an
d 

pr
ov

is
io

ns
 o

f 
th

e 
T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t 
ex

ec
ut

ed
 i

n 
co

nn
ec

tio
n 

w
ith

 t
he

 i
ss

ua
nc

e 
an

d 
sa

le
 

of
 t

he
 B

on
ds

, 
an

d 
to

 p
er

fo
rm

 t
he

 c
ov

en
an

ts
 a

nd
 d

ut
ie

s 
im

po
se

d 
on

 i
t 

co
nt

ai
ne

d 
th

er
ei

n.
 

T
he

 
C

or
po

ra
tio

n 
sh

al
l 

ca
us

e 
co

pi
es

 o
f 

an
y 

ca
lc

ul
at

io
ns

 o
r 

fi
lin

gs
 w

hi
ch

 a
re

 r
eq

ui
re

d 
to

 b
e 

m
ad

e 
pu

rs
ua

nt
 t

o 
th

e 
T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t 
to

 b
e 

de
liv

er
ed

 t
o 

th
e 

Is
su

er
 w

ith
in

 f
iv

e 
(5

) 
da

ys
 o

f 
an

y 
su

ch
 c

al
cu

la
tio

n 
or

 fi
lin

g;
 a

nd
 

(x
) 

T
he

 C
or

po
ra

tio
n 

ag
re

es
 to

 p
ro

vi
de

, o
r t

o 
en

ga
ge

 q
ua

lif
ie

d 
at

to
rn

ey
s 

or
 c

on
su

lta
nt

s 
to

 p
ro

vi
de

 i
ns

tr
uc

tio
ns

 
to

 t
he

 I
ss

ue
r 

an
d 

th
e 

T
ru

st
ee

 r
eg

ar
di

ng
 

an
y 

ac
tio

ns
 

ne
ce

ss
ar

y 
to

 i
ns

ur
e 

th
at

 s
uc

h 
m

on
ey

s 
w

ill
 n

ot
 b

e 
us

ed
 i

n 
a 

m
an

ne
r 

w
hi

ch
 w

ill
 c

au
se

 th
e 

Se
ri

es
 

20
10

A
 B

on
ds

 t
o 

be
 "

ar
bi

tr
ag

e 
bo

nd
s"

 w
ith

in
 t

he
 m

ea
ni

ng
 o

f 
Se

ct
io

n 
14

8 
of

 t
he

 C
od

e.
 

T
he

 
C

or
po

ra
tio

n 
sh

al
l 

be
 r

es
po

ns
ib

le
 f

or
 e

ng
ag

in
g 

qu
al

if
ie

d 
at

to
rn

ey
s 

or
 c

on
su

lta
nt

s 
to

 c
al

cu
la

te
 

re
ba

te
 p

ay
m

en
ts

 a
s 

re
qu

ir
ed

 b
y 

Se
ct

io
n 

14
8 

of
 th

e 
C

od
e.

 

(b
) 

A
ll 

of
fi

ce
rs

, 
em

pl
oy

ee
s 

an
d 

ag
en

ts
 o

f 
th

e 
C

or
po

ra
tio

n 
ar

e 
au

th
or

iz
ed

 a
nd

 
di

re
ct

ed
 t

o 
pr

ov
id

e 
ce

rt
if

ic
at

io
ns

 
of

 f
ac

ts
 a

nd
 e

st
im

at
es

 t
ha

t 
ar

e 
m

at
er

ia
l 

to
 t

he
 r
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or

 R
eg

ul
at

io
ns

 c
on

ta
in

ed
 i

n 
su

ch
 o

pi
ni

on
 w

ill
 n

ot
 c

au
s?

 
in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 t
o 

be
 i

nc
lu

da
bl

e 
in

 g
ro

ss
 i

nc
om

e 
fo

r 
Fe

de
ra

l 
in

co
m

e:
p$

v 
pu

rp
os

es
 u

nd
er

 e
xi

st
in

g 
la

w
. 

,,
p

l 

Se
ct

io
n 

6.
5 

In
fo

rm
at

io
n.

 
T

he
 C

or
po

ra
tio

n 
ag

re
es

, 
w

he
ne

ve
r 

re
as

on
ab

ly
 r

eq
ue

st
ed

 $
 

th
e 

Is
su

er
, 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
or

 t
he

 T
ru

st
ee

, 
to

 p
ro

vi
de

 a
cc

es
s 

to
 i

ns
pe

ct
, 

ex
am

in
e 

a$
 

m
ak

e 
co

pi
es

 o
f 

an
y 

an
d 

al
l 

bo
ok

s,
 a

cc
ou

nt
s 

an
d 

re
co

rd
s 

of
 t

he
 C

or
po

ra
tio

n 
an

d 
to

 p
ro

vi
de

 a
nd

 
ce

rt
if

y 
or

 c
au

se
 t

o 
be

 p
ro

vi
de

d 
an

d 
ce

rt
if

ie
d 

su
ch

 i
nf

or
m

at
io

n 
co

nc
er

ni
ng

 t
he

 P
ro

pe
rt

ie
s,

 t
he

 
Fa

ci
lit

ie
s,

 t
he

 C
or

po
ra

tio
n,

 i
ts

 fi
na

nc
es

, a
nd

 o
th

er
 to

pi
cs

 a
s 

th
e 

Is
su

er
, t

he
 B

on
d 

In
su

re
r,

 if
 a

ny
, o

r 
T

ru
st

ee
, a

s 
th

e 
ca

se
 m

ay
 b

e,
 c

on
si

de
rs

 n
ec

es
sa

ry
 t

o 
en

ab
le

 c
ou

ns
el

 to
 th

e 
Is

su
er

 o
r 

th
e 

T
ru

st
ee

, a
s 

th
e 

ca
se

 m
ay

 b
e,

 to
 is

su
e 

its
 o

pi
ni

on
s 

an
d 

ot
he

rw
is

e 
ad

vi
se

 th
e 

Is
su

er
, t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, o

r 
th

e 
T

ru
st

ee
, 

as
 th

e 
ca

se
 m

ay
 b

e,
 a

s 
to

 t
he

 tr
an

sa
ct

io
n 

or
 th

e 
le

ga
l 

ca
pa

ci
ty

 o
f 

th
e 

pa
rt

ie
s 

to
 e

nt
er

 
in

to
 th

e 
sa

m
e,

 o
r t

o 
en

ab
le

 it
 to

 m
ak

e 
an

y 
re

po
rt

s 
re

qu
ir

ed
 b

y 
la

w
, g

ov
er

nm
en

ta
l 

re
gu

la
tio

n 
or

 th
e 

In
de

nt
ur

e.
 

W
he

n 
an

y 
su

ch
 in

fo
rm

at
io

n 
is

 p
ro

vi
de

d 
by

 t
he

 C
or

po
ra

tio
n 

pu
rs

ua
nt

 t
o 

th
ls

 S
ec

tio
n 

6
5
 th

e 
C

or
po

ra
tio

n 
sh

al
l p

ro
vi

de
 s

uc
h 

in
fo

rm
at

io
n 

to
 th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, a
nd

 th
e 

T
ru

st
ee

. Se
ct

io
n 

6.
6 

So
ur

ce
 o

f 
Pa

ym
en

ts
. 

T
he

 C
or

po
ra

tio
n 

ag
re

es
 t

o 
pa

y 
or

 c
au

se
 to

 b
e 

pa
id

 
th

e 
pa

ym
en

ts
 r

eq
ui

re
d 

by
 t

hi
s A

gr
ee

m
en

t, 
bu

t s
ol

el
y 

fr
om

 th
e 

R
en

ta
l, 

its
 in

te
re

st
 i

n 
th

e 
Pr

op
er

tie
s 

an
d 

al
l 

re
ve

nu
es

, 
pr

oc
ee

ds
, 

gi
ft

s 
an

d 
ot

he
r 

am
ou

nt
s 

ar
is

in
g 

fr
om

 t
he

 P
ro

pe
rt

ie
s 

(i
nc

lu
di

ng
, 

w
ith

ou
t 

lim
ita

tio
n,

 a
ll 

am
ou

nt
s 

re
ce

iv
ed

 o
r 

re
ce

iv
ab

le
 b

y 
th

e 
C

or
po

ra
tio

n 
un

de
r 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

) 
or

 a
ss

ig
ne

d 
by

 t
he

 C
or

po
ra

tio
n 

pu
rs

ua
nt

 t
o 

th
is

 A
gr

ee
m

en
t, 

in
 th

e 
m

an
ne

r 
an

d 
at

 th
e 

tim
es

 
pr

ov
id

ed
 b

y 
th

is
 A

gr
ee

m
en

t. 

Se
ct

io
n 

6.
7 

In
su

ra
nc

e.
 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
or

 i
t 

sh
al

l 
ca

us
e 

th
e 

B
oa

rd
 t

o 
m

ai
nt

ai
n 

in
su

ra
nc

e 
co

ve
ri

ng
 s

uc
h 

ri
sk

s 
an

d 
in

 s
uc

h 
am

ou
nt

s 
as

 is
 r

eq
ui

re
d 

by
 S

ec
tio

n 
9 

of
 t

he
 F

ac
ili

tie
s 

L
ea

se
, t

he
 p

ro
vi

si
on

s 
of

 w
hi

ch
 a

re
 in

co
rp

or
at

ed
 h

er
ei

n 
by

 r
ef

er
en

ce
. 

Se
ct

io
n 

6.
8 

A
nn

ua
l R

ep
or

ts
. 

(N
l8

83
41

5 
G}

 
1 

SE
L

U
 L

us
m

 A
gm

er
;.m

on
t 

SE
L

U
 L

aa
n 

A
gr

ee
m

en
t 



(a
) 

A
nn

ua
lly

, 
w

ith
in

 o
ne

 h
un

dr
ed

 e
ig

ht
y 

(1
80

) 
da

ys
 f

ro
m

 t
he

 e
nd

 o
f 

ea
ch

 
Fi

sc
al

 Y
ea

r, 
th

e 
C

or
po

ra
tio

n 
w

ill
 h

av
e 

m
ad

e 
a 

co
m

pl
et

e 
au

di
t o

f 
its

 r
ec

or
ds

 a
nd

 a
cc

ou
nt

s 
by

 a
n 

in
de

pe
nd

en
t 

ce
rt

if
ie

d 
pu

bl
ic

 a
cc

ou
nt

an
t. 

A
 s

ig
ne

d 
co

un
te

rp
ar

t 
of

 it
s 

au
di

te
d 

fi
na

nc
ia

l 
st

at
em

en
ts

 
sh

al
l b

e 
fu

rn
is

he
d 

to
 th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 th
e 

T
ru

st
ee

, a
nd

 a
 c

op
y 

th
er

eo
f 

sh
al

l 
be

 f
ur

ni
sh

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
to

 a
ny

 B
on

dh
ol

de
r 

w
ho

 r
eq

ue
st

s 
th

e 
sa

m
e 

~n
 w

ri
tin

g.
 

(b
) 

A
ny

 i
nd

ep
en

de
nt

 a
cc

ou
nt

an
t 

th
at

 a
ud

its
 a

nd
 r

ep
or

ts
 o

n 
th

e 
C

or
po

ra
tio

n'
s 

fi
na

nc
ia

l 
st

at
em

en
ts

 
or

 p
ro

vi
de

s 
an

y 
ce

rt
if

ic
at

e,
 r

ep
or

t 
or

 o
pi

ni
on

 u
nd

er
 t

he
 I

nd
en

tu
re

, 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r 
th

e 
A

gr
ee

m
en

t 
sh

al
l 

be
 (

i)
 a

 n
at

io
na

lly
 r

ec
og

ni
ze

d 
fi

rm
 o

f 
in

de
pe

nd
en

t 
ce

rt
if

ie
d 

pu
bl

ic
 a

cc
ou

nt
an

ts
 (

or
 th

ei
r 

su
cc

es
so

rs
) 

or
 (

ii)
 o

th
er

w
is

e 
ac

ce
pt

ab
le

 to
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
. 

Se
ct

io
n 

6.
9 

M
er

ge
r 

or
 C

on
so

lid
at

io
n 

(a
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
no

t 
m

er
ge

 i
nt

o,
 o

r 
co

ns
ol

id
at

e 
w

ith
, 

on
e 

or
 m

or
e 

co
rp

or
at

io
ns

, 
or

 a
llo

w
 o

ne
 o

r 
m

or
e 

of
 s

uc
h 

co
rp

or
at

io
ns

 t
o 

m
er

ge
 in

to
 i

t, 
or

 s
el

l o
r 

co
nv

ey
 a

ll 
or

 
su

bs
ta

nt
ia

lly
 a

ll 
of

 it
s 

as
se

ts
 to

 a
ny

 p
er

so
n 

or
 e

nt
ity

 o
r a

cq
ui

re
 a

ll 
or

 s
ub

st
an

tia
lly

 a
ll 

of
 th

e 
as

se
ts

 
of

 a
ny

 p
er

so
n 

or
 e

nt
ity

 (
an

y 
su

ch
 m

er
ge

r, 
co

ns
ol

id
at

io
n,

 s
al

e,
 c

on
ve

ya
nc

e 
or

 a
cq

ui
si

tio
n 

be
in

g 
re

fe
rr

ed
 t

o 
as

 a
 "

M
er

ge
r"

),
 u

nl
es

s 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

co
ns

en
ts

 i
n 

w
ri

tin
g 

to
 t

he
 M

er
ge

r, 
su

ch
 c

on
se

nt
 n

ot
 to

 b
e 

un
re

as
on

ab
ly

 w
ith

he
ld

, 
an

d:
 

(i
) 

A
ny

 s
uc

ce
ss

or
 c

or
po

ra
tio

n 
to

 t
he

 C
or

po
ra

tio
n 

(i
nc

lu
di

ng
, 

w
ith

ou
t 

lim
ita

tio
n,

 
an

y 
pu

rc
ha

se
r 

of
 a

ll 
or

 s
ub

st
an

tia
lly

 
al

l 
th

e 
Pr

op
er

tie
s 

of
 t

he
 C

or
po

ra
tio

n 
(t

he
 

"S
uc

ce
ss

or
 C

or
po

ra
tlo

n"
) i

s 
a 

co
rp

or
at

io
n 

or
ga

ni
ze

d 
an

d 
ex

is
tin

g 
un

de
r 

th
e 

la
w

s 
of

 th
e 

U
ni

te
d 

+
 

St
at

es
 o

f 
A

m
er

ic
a 

or
 a

 s
ta

te
 th

er
eo

f 
an

d 
sh

al
l 

ex
ec

ut
e 

an
d 

de
liv

er
 t

o 
th

e 
T

ru
st

ee
 a

n 
ap

pr
op

ri
at

e 
in

st
ru

m
en

t, 
sa

tis
fa

ct
or

y 
to

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, 
th

e 
Is

su
er

 a
nd

 t
he

 T
ru

st
ee

, 
co

nt
ai

ni
ng

 t
he

 
ag

re
em

en
t o

f 
su

ch
 s

uc
ce

ss
or

 c
or

po
ra

tio
n 

to
 a

ss
um

e 
in

 s
ol

id
o,

 t
he

 d
ue

 a
nd

 p
un

ct
ua

l 
pa

ym
en

t 
of

 
th

e 
pr

in
ci

pa
l 

of
 a

nd
 i

nt
er

es
t 

on
 a

ll 
ob

lig
at

io
ns

 o
f 

th
e 

C
or

po
ra

tio
n 

(i
nc

lu
di

ng
, 

w
ith

ou
t 

lim
ita

tio
n,

 
th

e 
B

on
ds

) 
ac

co
rd

in
g 

to
 th

ei
r 

te
no

r 
an

d 
th

e 
du

e 
an

d 
pu

nc
tu

al
 p

er
fo

rm
an

ce
 a

nd
 o

bs
er

va
nc

e 
of

 a
ll 

th
e 

co
ve

na
nt

s 
an

d 
co

nd
iti

on
s 

of
 th

e 
In

de
nt

ur
e 

an
d 

th
e 

A
gr

ee
m

en
t 

an
d 

th
e 

B
oa

rd
 D

oc
um

en
ts

 a
nd

 
B

on
d 

D
oc

um
en

ts
 to

 b
e 

ke
pt

 a
nd

 p
er

fo
rm

ed
 b

y 
th

e 
C

or
po

ra
tio

n,
 a

cc
om

pa
ni

ed
 b

y 
an

 o
pi

ni
on

 o
f 

co
un

se
l 

as
 t

o 
th

e 
va

lid
ity

 a
nd

 e
nf

or
ce

ab
ili

ty
 o

f 
su

ch
 a

ss
um

pt
io

n 
(w

hi
ch

 c
ou

ns
el

 a
nd

 o
pi

ni
on

, 
in

cl
ud

in
g 

w
ith

ou
t 

lim
ita

tio
n 

th
e 

sc
op

e,
 f

or
m

, s
ub

st
an

ce
 a

nd
 o

th
er

 a
sp

ec
ts

 th
er

eo
f, 

ar
e 

ac
ce

pt
ab

le
 

to
 th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 th

e 
Is

su
er

 a
nd

 th
e 

T
ru

st
ee

);
 

(i
i)

 
Im

m
ed

ia
te

ly
 a

ft
er

 s
uc

h 
M

er
ge

r, 
th

er
e 

w
ou

ld
 n

ot
 b

e 
a 

de
fa

ul
t 

in
 th

e 
pe

rf
or

m
an

ce
 o

r 
ob

se
rv

an
ce

 o
f 

an
y 

co
ve

na
nt

 o
r 

co
nd

iti
on

 o
f 

th
e 

B
oa

rd
 D

oc
um

en
ts

 a
nd

 th
e 

B
on

d 
D

oc
um

en
ts

; 
an

d 

(i
ii)

 
T

he
re

 s
ha

ll 
be

 d
el

iv
er

ed
 t

o 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 th

e 
Is

su
er

 a
nd

 
th

e 
T

ru
st

ee
 a

n 
op

in
io

n 
of

 B
on

d 
C

ou
ns

el
 

(w
hi

ch
 

co
un

se
l 

an
d 

op
in

io
n,

 
In

cl
ud

in
g 

w
ith

ou
t 

lim
ita

tio
n 

th
e 

sc
op

e,
 f

or
m

, 
su

bs
ta

nc
e 

an
d 

ot
he

r 
as

pe
ct

s 
th

er
eo

f, 
ar

e 
ac

ce
pt

ab
le

 t
o 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, a
nd

 t
he

 T
ru

st
ee

) 
to

 th
e 

ef
fe

ct
 t

ha
t 

un
de

r 
ex

is
tin

g 
la

w
s 

th
e 

co
ns

um
m

at
io

n 
of

 s
uc

h 
M

er
ge

r, 
w

he
th

er
 o

r 
no

t 
co

nt
em

pl
at

ed
 o

n 
th

e 
or

ig
in

al
 d

at
e 

of
 d

el
iv

er
y 

of
 t

he
 B

on
ds

, 
w

ou
ld

 n
ot

 
ad

ve
rs

el
y 

af
fe

ct
 th

e 
va

lid
ity

 o
f t

he
 B

on
ds

 o
r 

th
e 

ex
cl

us
io

n 
ot

he
rw

is
e 

av
ai

la
bl

e 
fr

om
 g

ro
ss

 in
co

m
e 

of
 in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 f
or

 f
ed

er
al

 o
r s

ta
te

 in
co

m
e 

ta
x 

pu
rp

os
es

. 

SE
LU

 L
oa

n 
A

gr
tc

m
cn

t 

(b
) 

In
 

ca
se

 
of

 a
ny

 
su

ch
 M

er
ge

r 
an

d 
up

on
 

an
y 

su
ch

 a
ss

um
pt

io
n 

by
 

th
e 

Su
cc

es
so

r 
C

or
po

ra
tio

n,
 t

he
 S

uc
ce

ss
or

 C
or

po
ra

tio
n 

sh
al

l 
su

cc
ee

d 
to

 a
nd

 b
e 

su
bs

tit
ut

ed
 f

or
 i

ts
 

pr
ed

ec
es

so
r, 

w
ith

 t
he

 s
am

e 
ef

fe
ct

 a
s 

if
 it

 h
ad

 b
ee

n 
na

m
ed

 i
n 

th
e 

In
de

nt
ur

e 
an

d 
th

e 
A

gr
ee

m
en

t 
as

 
th

e 
C

or
po

ra
tio

n.
 

Se
ct

io
n 

6.
10

 
R

ev
en

ue
 T

ra
ns

fe
r 

to
 T

ru
st

ee
. 

T
he

 C
or

po
ra

tio
n 

he
re

by
 c

ov
en

an
ts

. 

(a
) 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

un
de

r 
th

e 
In

de
nt

ur
e 

or
 t

hl
s 

A
gr

ee
m

en
t, 

al
l R

en
ta

l 
an

d 
ot

he
r 

fu
nd

s 
pl

ed
ge

d 
as

 s
ec

ur
ity

 f
or

 th
e 

ob
li

ga
t~

on
s o

f t
he

 I
ss

ue
r 

an
d/

or
 

th
e 

C
or

po
ra

t~
on

 un
de

r 
th

e 
In

de
nt

ur
e 

or
 t

he
 

A
gr

ee
m

en
t 

th
en

 
on

 h
an

d 
sh

al
l 

be
 t

ra
ns

fe
ri

gd
 

~
m

m
ed

~
at

el
y to
 th

e 
T

ru
st

ee
, 

an
d 

he
ld

 f
or

 a
pp

hc
at

~o
n p

ur
su

an
t 

to
 th

e 
In

de
nt

ur
e 

or
 th

e 
A

gr
ee

m
ek

t 
so

le
ly

 t
o 

th
e 

pa
ym

en
t 

ob
li

ga
t~

on
s o

f 
th

e 
Is

su
er

 a
nd

lo
r 

th
e 

C
or

po
ra

tio
n 

un
de

r 
th

e 
In

de
nt

ur
e 

or
 th

e 
A

gr
ee

m
en

t 
an

d 
th

e 
pa

ym
en

t 
of

 r
ea

so
na

bl
e 

an
d 

ne
ce

ss
ar

y 
co

st
s 

of
 o

pe
ra

tio
n 

of
 th

e 
C

or
po

ra
tio

n'
; 

fa
ci

li
t~

es
 or

 a
s 

ot
he

rw
is

e 
di

re
ct

ed
 b

y 
th

e 
B

on
d 

In
su

re
r, 

~f
 an

y 
I I

 

(b
) 

T
o 

ex
ec

ut
e 

al
l 

ne
ce

ss
ar

v 
do

cu
m

en
ts

 i
n 

or
de

r 
to

 
ef

fe
ct

 a
 

fi
lin

g 
an

d 
. ,

 
- 

re
in

sc
ri

pt
io

n 
of

 a
ll 

ne
ce

ss
ar

y 
fi

na
nc

in
g 

st
at

em
en

ts
 in

 s
uc

h 
a 

m
an

ne
r 

as
 w

ill
 p

re
se

rv
e 

th
e 

ef
fe

ct
 o

f 
th

e 
fi

na
nc

in
g 

st
at

em
en

ts
 f

ro
m

 th
e 

da
te

 o
f 

or
ig

in
al

 f
ili

ng
 th

er
eo

f. 
T

he
 C

or
po

ra
tio

n 
sh

al
l n

ot
if

v 
th

e 
Is

su
er

 o
f 

th
e-

fil
in

g 
of

 s
uc

h 
co

nt
in

ua
tio

n 
st

at
em

en
ts

 o
r o

th
er

 f
ili

ng
s 

w
ith

 r
es

pe
ct

 t
o 

its
 o

bl
ig

a~
io

ns
 

un
de

r 
th

is
 A

gr
ee

m
en

t. 

Se
ct

io
n 

6.
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A

dd
iti

on
al

 C
or

vo
ra

tio
n 

R
ev

re
se

nt
at

io
ns

 a
nd

 C
ov

en
an

ts
. 

E
ac

h 
co

m
po

ne
nt

 
of

 t
he

 F
ac

ili
tie

s 
is

, 
or

 w
he

n 
ac

qu
ir

ed
, 

w
ill

 b
e 

lo
ca

te
d 

w
ith

in
 

th
e 

lim
its

 
of

 t
he

 
St

at
e 

of
 

L
ou

is
ia

na
.T

he
 P

ro
je

ct
 i

s 
an

 ''
A

ut
ho

ri
ze

d 
Pr

oj
ec

t"
 u

nd
er

 L
a.

 R
.S

. 3
3:

45
48

.3
B

 a
nd

 th
e 

C
or

po
ra

tio
n 

w
ill

 o
pe

ra
te

 t
he

 P
ro

je
ct

 a
s 

an
 "

A
ut

ho
ri

ze
d 

Pr
oj

ec
t"

 u
nd

er
 L

a.
 R

.S
. 3

3:
45

48
.3

B
 fo

r 
so

 lo
ng

 a
s 

th
e 

B
on

ds
 r

em
ai

ns
 o

ut
st

an
di

ng
. 

(c
) 

A
ll 

m
at

er
ia

l 
in

fo
rm

at
io

n 
gi

ve
n 

by
 

th
e 

C
or

po
ra

tio
n 

to
 t

he
 I

ss
ue

r, 
th

e 
T

ru
st

ee
 a

nd
 th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 c

on
ce

rn
in

g 
th

e 
Pr

oj
ec

t, 
th

e 
C

or
po

ra
tio

n 
an

d 
th

e 
B

oa
rd

 w
as

 
an

d 
is

 o
n 

th
e 

da
te

 o
f e

xe
cu

tio
n 

of
 th

is
 A

gr
ee

m
en

t 
tr

ue
 a

nd
 c

or
re

ct
. 

(d
) 

T
he

 C
or

po
ra

tio
n 

w
ill

 p
en

ni
t 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
to

 d
is

cu
ss

 t
he

 
af

fa
ir

s,
 f

in
an

ce
s 

an
d 

ac
co

un
ts

 o
f 

th
e 

C
or

po
ra

tio
n 

or
 a

ny
 i

nf
or

m
at

io
n 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
m

ay
 

re
as

on
ab

ly
 r

eq
ue

st
 r

eg
ar

di
ng

 t
he

 s
ec

ur
ity

 f
or

 t
he

 B
on

ds
 w

ith
 a

pp
ro

pr
ia

te
 r

ep
re

se
nt

at
iv

es
 a

nd
 

of
fi

ce
rs

 o
f t

he
 C

or
po

ra
tio

n.
 

T
he

 C
or

po
ra

tio
n 

w
ill

 p
er

m
it 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, t
o 

ha
ve

 a
cc

es
s 

to
 t

he
 F

ac
ili

tie
s 

an
d 

to
 m

ak
e 

co
pi

es
 o

f 
al

l 
bo

ok
s 

an
d 

re
co

rd
s 

re
la

tin
g 

to
 t

he
 B

on
ds

 a
nd

 t
he

 
Pr

op
er

tie
s;

 

(e
) 

T
he

 C
or

po
ra

tio
n 

he
re

by
 a

gr
ee

s t
ha

t t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, s
ha

ll 
ha

ve
 th

e 
ri

gh
t 

to
 

di
re

ct
 

an
 

ac
co

un
tin

g 
re

ga
rd

in
g 

th
e 

Pr
op

er
tie

s 
at

 t
he

 C
or

po
ra

tio
n'

s 
ex

pe
ns

e,
 

su
ch

 
ac

co
un

tin
g 

to
 b

e 
co

nd
uc

te
d 

by
 a

 c
er

tif
ie

d 
pu

bl
ic

 a
cc

ou
nt

in
g 

fi
nn

 s
el

ec
te

d 
by

 t
he

 B
on

d 
In

su
re

r, 
if

 
an

y,
 a

nd
 c

om
pl

et
ed

 w
ith

in
 t

hi
rt

y 
(3

0)
 d

ay
s 

af
te

r 
w

ri
tte

n 
no

tic
e 

of
 t

he
 d

ir
ec

tio
n 

fr
om

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 th
e 

C
or

po
ra

tio
n'

s 
fa

ilu
re

 to
 c

om
pl

y 
w

ith
 s

uc
h 

di
re

ct
io

n 
pr

om
pt

ly
 a

ft
er

 r
ec

ei
pt

 
of

 w
ri

tte
n 

no
tic

e 
fr

om
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 s

ha
ll 

be
 d

ee
m

ed
 a

 d
ef

au
lt 

he
re

un
de

r;
 p

ro
vi

de
d,

 
ho

w
ev

er
, t

ha
t i

f 
su

ch
 a

cc
ou

nt
in

g 
ca

nn
ot

 b
e 

co
m

pl
et

ed
 w

ith
in

 s
uc

h 
30

-d
ay

 p
er

io
d 

th
ro

ug
h 

no
 f

au
lt 

of
 t

he
 C

or
po

ra
tio

n,
 t

he
n 

su
ch

 p
er

io
d 

w
ill

 b
e 

ex
te

nd
ed

 s
o 

lo
ng

 a
s 

th
e 

ac
co

un
tin

g 
is

 b
eg

un
 w

ith
in

 

SE
L

U
 L

oa
n 

A
gw

rr
qr

nt
 

.*
)

. 



su
ch

 p
er

io
d 

an
d 

di
lig

en
tly

 p
ur

su
ed

, 
bu

t 
on

ly
 i

f 
su

ch
 e

xt
en

si
on

 w
ou

ld
 n

ot
 m

at
er

ia
lly

 a
dv

er
se

ly
 

af
fe

ct
 th

e 
in

te
re

st
s 

of
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, o

r a
ny

 r
eg

is
te

re
d 

ow
ne

r 
of

 th
e 

B
on

ds
; 

(f
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
pa

y 
or

 r
ei

m
bu

rs
e 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 f
or

 a
ny

 
an

d 
al

l 
ch

ar
ge

s,
 f

ee
s,

 c
os

ts
, 

an
d 

ex
pe

ns
es

 t
ha

t 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

m
ay

 r
ea

so
na

bl
y 

pa
y 

or
 

in
cu

r 
in

 
co

nn
ec

tio
n 

w
ith

 
th

e 
fo

llo
w

in
g:

 
(i

) 
th

e 
ad

m
in

is
tr

at
io

n,
 

en
fo

rc
em

en
t, 

de
fe

ns
e,

 
or

 
pr

es
er

va
tio

n 
of

 a
ny

 r
ig

ht
s 

or
 s

ec
ur

ity
 h

er
eu

nd
er

 o
r 

un
de

r 
an

y 
ot

he
r 

B
on

d 
D

oc
um

en
t; 

(i
i)

 t
he

 
pu

rs
ui

t 
of

 a
ny

 r
em

ed
ie

s 
he

re
un

de
r, 

un
de

r 
an

y 
ot

he
r 

B
on

d 
D

oc
um

en
t, 

or
 o

th
er

w
is

e 
af

fo
rd

ed
 b

y 
la

w
 o

r 
eq

ui
ty

, 
(i

ii)
 a

ny
 a

m
en

dm
en

t, 
w

ai
ve

r, 
or

 o
th

er
 a

ct
io

n 
w

ith
 r

es
pe

ct
 t

o 
or

 r
el

at
ed

 t
o 

th
is

 
A

gr
ee

m
en

t o
r 

an
y 

ot
he

r B
on

d 
D

oc
um

en
t w

he
th

er
 o

r n
ot

 e
xe

cu
te

d 
or

 c
om

pl
et

ed
; 

(i
v)

 th
e 

vi
ol

at
io

n 
by

 t
he

 C
or

po
ra

tio
n 

of
 a

ny
 la

w
, r

ul
e,

 o
r 

re
gu

la
tio

n 
or

 a
ny

 ju
dg

m
en

t, 
or

de
r 

or
 d

ec
re

e 
ap

pl
ic

ab
le

 t
o 

it;
 (

v)
 a

ny
 a

dv
an

ce
s 

or
 p

ay
m

en
ts

 m
ad

e 
by

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, 
to

 c
ur

e 
de

fa
ul

ts
 o

f 
th

e 
C

or
po

ra
tio

n 
un

de
r 

th
e 

B
on

d 
D

oc
um

en
ts

, 
Fa

ci
lit

ie
s 

D
oc

um
en

ts
 o

r M
or

tg
ag

e;
 o

r (
vi

) 
an

y 
lit

ig
at

io
n 

or
 

ot
he

r 
di

sp
ut

e 
in

 
co

nn
ec

tio
n 

w
ith

 
th

is
 A

gr
ee

m
en

t, 
an

y 
ot

he
r 

B
on

d 
D

oc
um

en
t, 

or
 t

he
 

tr
an

sa
ct

io
ns

 c
on

te
m

pl
at

ed
 h

er
eb

y 
or

 th
er

eb
y.

 
T

he
 c

ov
en

an
ts

 o
f 

Se
ct

io
n 
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(b
) 

of
 th

e 
In

de
nt

ur
e 

ar
e 

in
co

rp
or

at
ed

 b
y 

th
is

 r
ef

er
en

ce
 h

er
ei

n 
an

d 
m

ad
e 

a 
pa

rt
 h

er
eo

f 
as

 i
f 

fu
lly

 s
et

 f
or

th
 h

er
ei

n 
as

 
fu

rt
he

r 
co

ve
na

nt
s 

of
 t

he
 C

or
po

ra
tio

n 
un

de
r 

th
is

 A
gr

ee
m

en
t. 

T
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 r
es

er
ve

s 
th

e 
ri

gh
t 

to
 c

ha
rg

e 
a 

re
as

on
ab

le
 f

ee
 a

s 
a 

co
nd

iti
on

 t
o 

ex
ec

ut
in

g 
an

y 
am

en
dm

en
t, 

w
ai

ve
r, 

or
 

co
ns

en
t p

ro
po

se
d 

in
 re

sp
ec

t 
of

 th
is

 A
gr

ee
m

en
t 

or
 a

ny
 o

th
er

 B
on

d 
D

oc
um

en
t. 

T
he

 o
bl

ig
at

io
ns

 o
f 

th
e 

C
or

po
ra

tio
n 

to
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, 

sh
al

l 
su

rv
iv

e 
di

sc
ha

rg
e 

an
d 

te
rm

in
at

io
n 

of
 t

hi
s 

A
gr

ee
m

en
t; 

?
 

(g
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l n
ot

 a
m

en
d,

 m
od

if
y,

 o
r 

su
pp

le
m

en
t, 

no
r 

ag
re

e 
to

 a
ny

 
am

en
dm

en
t 

or
 m

od
if

ic
at

io
n 

of
, 

or
 s

up
pl

em
en

t 
to

, 
an

y 
of

 t
he

 B
on

d 
D

oc
um

en
ts

, 
th

e 
Fa

ci
lit

ie
s 

F
 

L
ea

se
, 

th
e 

G
ro

un
d 

L
ea

se
, 

th
e 

M
or

tg
ag

e 
or

 
its

 
A

rt
ic

le
s 

of
 

In
co

rp
or

at
io

n 
or

 
an

y 
ot

he
r 

or
ga

ni
za

tio
na

l 
do

cu
m

en
t, 

w
ith

ou
t t

he
 p

ri
or

 w
ri

tte
n 

co
ns

en
t o

f t
he

 B
on

d 
In

su
re

r, 
if 

an
y;

 

(h
) 

T
he

 
C

or
po

ra
tio

n 
re

pr
es

en
ts

, 
w

ar
ra

nt
s 

an
d 

co
ve

na
nt

s 
th

at
 

it 
(1

) 
w

as
 

or
ga

ni
ze

d 
so

le
ly

 f
or

 t
he

 p
ur

po
se

 
of

 p
ro

m
ot

in
g,

 a
ss

is
tin

g 
an

d 
be

ne
fi

tin
g 

th
e 

m
is

si
on

 o
f 

th
e 

U
ni

ve
rs

ity
, 

a 
hi

gh
er

 e
du

ca
tio

na
l 

in
st

itu
tio

n 
un

de
r 

th
e 

m
an

ag
em

en
t 

an
d 

co
nt

ro
l 

of
 th

e 
B

oa
rd

, 
by

 
en

ga
gi

ng
 i

n 
an

y 
la

w
fu

l 
ac

tiv
ity

 i
n 

w
hi

ch
 a

 n
on

pr
of

it 
co

rp
or

at
io

n 
m

ee
tin

g 
th

e 
re

qu
ir

em
en

ts
 o

f 
Se

ct
io

n 
50

l(
c)

(3
) 

of
 th

e 
C

od
e,

 m
ay

 e
ng

ag
e,

 in
 a

cc
or

da
nc

e 
w

ith
 i

ts
 a

rt
ic

le
s 

of
 in

co
rp

or
at

io
n;

 (
ii)

 
ha

s 
no

t 
an

d 
w

ill
 n

ot
 e

ng
ag

e 
in

 a
ny

 b
us

in
es

s 
un

re
la

te
d 

to
 s

ub
se

ct
io

n 
(i

):
 a

bo
ve

; 
an

d 
(i

ii)
 w

ill
 

m
ai

nt
ai

n 
bo

ok
s,

 f
in

an
ci

al
 r

ec
or

ds
 a

nd
 b

an
k 

ac
co

un
ts

 i
n 

a 
m

an
ne

r 
so

 th
at

 it
 w

ill
 n

ot
 b

e 
di

ff
ic

ul
t 

or
 

co
st

ly
 to

 s
eg

re
ga

te
, a

sc
er

ta
in

 a
nd

 o
th

er
w

is
e 

id
en

tif
y 

th
e 

as
se

ts
 a

nd
 li

ab
ili

tie
s 

of
 th

e 
C

or
po

ra
tio

n;
 

(i
) 

A
s 

so
on

 a
s 

po
ss

ib
le

 a
nd

 in
 a

ny
 e

ve
nt

 w
ith

in
 f

iv
e 

(5
) 

B
us

in
es

s 
D

ay
s 

af
te

r 
th

e 
C

or
po

ra
tio

n 
kn

ow
s 

of
, o

r 
re

as
on

ab
ly

 s
ho

ul
d 

ha
ve

 k
no

w
n 

of
, t

he
 o

cc
ur

re
nc

e 
of

 a
ny

 d
ef

au
lt 

or
 

an
y 

E
ve

nt
 o

f 
D

ef
au

lt,
 t

he
 C

or
po

ra
tio

n 
sh

al
l 

de
liv

er
 t

o 
th

e 
T

ru
st

ee
 a

nd
 B

on
d 

In
su

re
r, 

if 
an

y,
 a

 
w

ri
tte

n 
st

at
em

en
t 

se
tti

ng
 f

or
th

 d
et

ai
ls

 o
f 

ea
ch

 s
uc

h 
de

fa
ul

t 
or

 E
ve

nt
 o

f 
D

ef
au

lt 
an

d 
th

e 
ac

tio
n 

w
hi

ch
 th

e 
C

or
po

ra
tio

n 
pr

op
os

es
 to

 ta
ke

 w
ith

 r
es

pe
ct

 th
er

et
o;

 

Cj)
 

T
he

 C
or

po
ra

tio
n 

co
ve

na
nt

s 
an

d 
ag

re
es

 to
 p

er
fo

rm
 e

ac
h 

of
 i

ts
 a

gr
ee

m
en

ts
 

an
d 

ob
lig

at
io

ns
 s

et
 fo

rt
h 

in
 th

e 
In

de
nt

ur
e;

 

(k
) 

T
he

 C
or

po
ra

tio
n 

co
ve

na
nt

s 
an

d 
ag

re
es

 t
ha

t, 
un

til
 a

ll 
of

 i
ts

 o
bl

ig
at

io
ns

 
un

de
r 

th
is

 A
gr

ee
m

en
t 

an
d 

th
e 

ot
he

r 
B

on
d 

D
oc

um
en

ts
 h

av
e 

be
en

 f
ul

ly
 p

ai
d 

an
d 

di
sc

ha
rg

ed
, 

th
e 

(N
IX
83
41
5 6

) 
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SE

L
U

 L
ue

n 
A

pw
m

en
l 

C
or

po
ra

tio
n 

sh
al

l 
no

t, 
dl

re
ct

ly
 o

r 
~n

dl
re

ct
ly

, In
cu

r, 
as

su
m

e,
 o

r 
gu

ar
an

te
e 

an
y 

A
dd

~t
lo

na
l D

eb
t, 

ex
ce

pt
 4

dd
ltl

on
al

 D
eb

t 
In

cu
rr

ed
 w

ith
 t

he
 w

rl
tte

n 
co

ns
en

t 
of

 t
he

 B
on

d 
In

su
re

r,
 ~

f a
ny

, 
or

 a
s 

al
lo

w
ed

 b
y 

th
e 

Fa
cl

l~
ti

es
 D
oc

um
en

ts
 a

nd
 B

on
d 

D
oc

um
en

ts
 

Se
ct

io
n 
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C

on
tin

ui
n.

 
D

is
cl

os
ur

e.
 

T
he

 B
oa

rd
 h

as
 a

gr
ee

d 
to

 p
ro

vi
de

 a
 C

on
tin

ui
'n

g 
D

is
cl

os
ur

e 
C

er
tif

ic
at

e 
an

d 
to

 ti
m

el
y 

co
m

pl
y 

w
ith

 th
e 

re
qu

ir
em

en
ts

 s
et

 fo
rt

h 
th

er
ei

n 
an

d 
th

e 
B

oa
rd

 
w

ill
 d

el
iv

er
 c

op
ie

s 
to

 t
he

 I
ss

ue
r 

of
 a

ny
 i

nf
or

m
at

io
n 

th
at

 t
he

 t
er

m
s 

of
 t

he
 C

on
tin

ui
ng

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e 

re
qu

ir
e 

to
 b

e 
pr

ov
id

ed
 o

r 
fi

le
d 

w
ith

in
 f

iv
e 

(5
) 

da
ys

 o
f 

th
e 

pr
ov

is
io

n 
or

 f
ili

ng
 o

f 
su

ch
 

in
fo

rm
at

io
n 

as
 re

qu
ir

ed
 b

y 
th

e 
C

on
tin

ui
ng

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e.

 

Se
ct

io
n 

6.
13

 
In

de
m

ni
tv

. 

(a
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
an

d 
ag

re
es

 t
o 

in
de

m
ni

fy
 a

nd
 s

av
e 

th
e 

Is
su

er
, 

th
e 

T
ru

st
ee

, 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

an
d 

th
ei

r 
re

sp
ec

tiv
e 

di
re

ct
or

s,
 

of
fi

ce
rs

, 
m

em
be

rs
, 

an
d 

em
pl

oy
ee

s 
ha

rm
le

ss
 a

ga
in

st
 a

nd
 f

ro
m

 a
ny

 a
nd

 a
ll 

lia
bi

lit
ie

s,
 l

os
se

s,
 d

am
ag

es
, 

co
st

s,
 p

en
al

tie
s,

 
fi

ne
s,

 e
xp

en
se

s,
 c

au
se

s 
of

 a
ct

io
n,

 s
ui

ts
, 

cl
ai

m
s,

 d
em

an
ds

 a
nd

 j
ud

gm
en

ts
 o

f 
an

y 
na

tu
re

 a
ri

si
ng

 
fr

om
, 

in
 c

on
ne

ct
io

n 
w

ith
 o

r 
as

 a
 r

es
ul

t 
of

: 
(i

) 
th

e 
le

as
in

g 
or

 o
pe

ra
tio

n 
of

 th
e 

Fa
ci

lit
ie

s,
 (

ii)
 a

ny
 

br
ea

ch
 o

r 
de

fa
ul

t 
on

 t
he

 p
ar

t 
of

 t
he

 C
or

po
ra

tio
n 

in
 t

he
 p

er
fo

rm
an

ce
 o

f 
an

y 
of

 i
ts

 o
bl

ig
at

io
ns

 
un

de
r 

an
y 

of
 th

e 
B

on
d 

D
oc

um
en

ts
, 

(i
ii)

 a
ny

 a
ct

 o
r 

ne
gl

ig
en

ce
 o

f 
th

e 
C

or
po

ra
tio

n 
or

 o
f 

an
y 

of
 it

s 
ag

en
ts

, c
on

tr
ac

to
rs

; 
se

rv
an

ts
, e

m
pl

oy
ee

s,
 o

r 
lic

en
se

es
, 

(i
v)

 a
ny

 a
ct

 o
r 

ne
gl

ig
en

ce
 o

f 
an

y 
as

si
gn

ee
 

or
 l

es
se

e 
of

 t
he

 C
or

po
ra

tio
n 

or
 o

f 
an

y 
ag

en
ts

, 
co

nt
ra

ct
or

s,
 s

er
va

nt
s,

 e
m

pl
oy

ee
s,

 o
r 

lic
en

se
es

 o
f 

an
y 

as
si

gn
ee

 o
r 

bo
rr

ow
er

 o
f 

th
e 

C
or

po
ra

tio
n,

 (
v)

 t
he

 i
ss

ua
nc

e 
or

 s
al

e 
of

 t
he

 B
on

ds
, 

(v
i)

 a
ny

 
in

ju
ry

 to
 o

r d
ea

th
 o

f a
ny

 p
er

so
n 

or
 d

am
ag

e 
to

 p
ro

pe
rt

y 
in

 o
r 

up
on

 th
e 

Fa
ci

lit
ie

s 
or

 re
su

lti
ng

 fr
om

 
or

 c
on

ne
ct

ed
 w

ith
 th

e 
us

e,
 n

on
-u

se
, c

on
di

tio
n 

or
 o

cc
up

an
cy

 o
f t

he
 F

ac
ili

tie
s 

or
 a

ny
 p

ar
t o

f 
it,

 (
vi

i)
 

th
e 

vi
ol

at
io

n 
of

 a
ny

 a
gr

ee
m

en
t 

or
 c

on
di

tio
n 

of
 t

hi
s 

A
gr

ee
m

en
t 

ex
ce

pt
 b

y 
th

e 
Is

su
er

, 
(v

iii
) 

th
e 

vi
ol

at
io

n 
of

 a
ny

 c
on

tr
ac

t, 
ag

re
em

en
t 

or
 r

es
tr

ic
tio

n 
by

 t
he

 C
or

po
ra

tio
n 

re
la

tin
g 

to
 t

he
 F

ac
ili

tie
s,

 
(i

x)
 

th
e 

vi
ol

at
io

n 
of

 
an

y 
la

w
, 

or
di

na
nc

e 
or

 r
eg

ul
at

io
n 

by
 

th
e 

C
or

po
ra

tio
n 

or
 

its
 a

ge
nt

s,
 

co
nt

ra
ct

or
s,

 e
m

pl
oy

ee
s,

 l
ic

en
se

es
 o

r 
as

si
gn

ee
s 

ar
is

in
g 

ou
t o

f 
th

e 
ow

ne
rs

hi
p,

 o
cc

up
an

cy
 o

r 
us

e 
of

 
th

e 
Fa

ci
lit

ie
s 

or
 a

ny
 p

ar
t 

of
 i

t, 
(x

) 
th

e 
co

ns
tr

uc
tio

n,
 a

cq
ui

si
tio

n,
 e

qu
ip

pi
ng

 a
nd

 i
ns

ta
lla

tio
n 

of
 th

e 
Fa

ci
lit

ie
s 

or
 t

he
 f

ai
lu

re
 to

 c
on

st
ru

ct
, 

ac
qu

ir
e,

 e
qu

ip
 o

r 
in

st
al

l 
th

e 
Fa

ci
lit

ie
s,

 (
xi

) 
an

y 
ac

t 
of

 t
he

 
C

or
po

ra
tio

n 
or

 a
ny

 o
f 

its
 a

ge
nt

s,
 c

on
tr

ac
to

rs
 o

r 
lic

en
se

es
, 

(x
ii)

 a
ny

 s
ta

te
m

en
t 

or
 i

nf
or

m
at

io
n 

co
nc

er
ni

ng
 t

he
 C

or
po

ra
tio

n,
 i

ts
 o

ff
ic

er
s 

an
d 

m
em

be
rs

 o
r 

th
e 

Fa
ci

lit
ie

s 
co

nt
ai

ne
d 

in
 a

ny
 o

ff
ic

ia
l 

st
at

em
en

t 
or

 p
ro

sp
ec

tu
s 

fu
rn

is
he

d 
to

 p
ur

ch
as

er
s 

of
 a

ny
 B

on
ds

 t
ha

t 
is

 u
nt

ru
e 

or
 i

nc
or

re
ct

 i
n 

an
y 

m
at

er
ia

l 
re

sp
ec

t 
an

d 
an

y 
om

is
si

on
 f

ro
m

 
an

y 
fi

na
l 

of
fi

ci
al

 
st

at
em

en
t 

or
 p

ro
sp

ec
tu

s 
of

 a
ny

 
st

at
em

en
t 

or
 i

nf
or

m
at

io
n 

w
hi

ch
 s

ho
ul

d 
be

 c
on

ta
in

ed
 i

n 
it 

fo
r 

th
e 

pu
rp

os
e 

fo
r 

w
hi

ch
 i

t 
is

 t
o 

be
 

us
ed

 o
r 

w
hi

ch
 i

s 
ne

ce
ss

ar
y 

to
 m

ak
e 

th
e 

st
at

em
en

ts
 i

n 
it 

co
nc

er
ni

ng
 t

he
 C

or
po

ra
tio

n,
 i

ts
 o

ff
ic

er
s 

an
d 

m
em

be
rs

 o
r t

he
 F

ac
ili

tie
s 

no
t m

is
le

ad
in

g 
in

 a
ny

 m
at

er
ia

l 
re

sp
ec

t 
if 

th
e 

fi
na

l 
of

fi
ci

al
 s

ta
te

m
en

t 
or

 p
ro

sp
ec

tu
s 

is
 a

pp
ro

ve
d 

in
 w

ri
tin

g 
by

 t
he

 C
or

po
ra

tio
n,

 (
xi

ii)
 f

ai
lu

re
 t

o 
pr

op
er

ly
 r

eg
is

te
r 

or
 

ot
he

rw
is

e 
qu

al
if

y 
th

e 
sa

le
 o

f 
th

e 
B

on
ds

 o
r 

fa
ilu

re
 t

o 
co

m
pl

y 
w

ith
 a

ny
 l

ic
en

si
ng

 o
r 

ot
he

r 
la

w
 o

r 
re

gu
la

tio
n 

w
hi

ch
 w

ou
ld

 a
ff

ec
t 

th
e 

m
an

ne
r 

in
 w

hi
ch

 o
r 

to
 w

ho
m

 t
he

 B
on

ds
 c

ou
ld

 b
e 

so
ld

, (
xi

v)
 

th
e 

ca
rr

yi
ng

 o
ut

 b
y 

th
e 

C
or

po
ra

tio
n 

of
 a

ny
 o

f 
th

e 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 b
y 

th
e 

A
gr

ee
m

en
t, 

an
d 

(x
v)

 a
ny

 f
ed

er
al

 o
r s

ta
te

 ta
x 

au
di

t r
el

at
in

g 
to

 th
e 

Fa
ci

lit
ie

s,
 t

he
 C

or
po

ra
tio

n,
 o

r t
he

 a
pp

lic
at

io
n 

of
 th

e 
pr

oc
ee

ds
 o

f 
th

e 
B

on
ds

, 
pr

ov
id

ed
, h

ow
ev

er
, t

hi
s 

in
de

m
ni

ty
 s

ha
ll 

no
t a

pp
ly

 t
o 

an
y 

cl
ai

m
s 

or
 

da
m

ag
es

 a
ri

si
ng

 s
ol

el
y 

fr
om

 th
e 

w
ill

fu
l 

m
is

co
nd

uc
t, 

ba
d 

fa
ith

, o
r 

fr
au

d 
of

 th
e 

Is
su

er
 o

r 
th

e 
gr

&
 

ne
gl

ig
en

ce
, 

w
ill

fu
l 

m
is

co
nd

uc
t, 

or
 

in
te

nt
io

na
l 

m
is

co
nd

uc
t 

of
 

th
e 

ot
he

r 
pa

rt
ie

s 
se

ek
in

g 
in

de
m

ni
fi

ca
tio

n.
 

T
he

 C
or

po
ra

tio
n 

sh
al

l i
nd

em
ni

fy
 a

nd
 s

av
e 

th
e 

Is
su

er
, t

he
 T

ru
st

ee
, a

nd
 th

e 
B

on
d,

 
In

su
re

r, 
if 

an
y,

 h
ar

m
le

ss
 f

ro
m

 a
nd

 a
ga

in
st

 a
ll 

co
st

s 
an

d 
ex

pe
ns

es
 i

nc
ur

re
d 

in
 o

r 
in

 c
on

ne
ct

io
n 

.
i

y
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w
ith

 a
ny

 s
uc

h 
cl

ai
m

 a
ri

si
ng

 a
s 

de
sc

ri
be

d 
in

 t
he

 p
re

ce
di

ng
 s

en
te

nc
e,

 o
r 

in
 c

on
ne

ct
io

n 
w

ith
 a

ny
 

ac
tio

n 
or

 p
ro

ce
ed

in
g 

br
ou

gh
t 

th
er

eo
n,

 i
nc

lu
di

ng
 r

ea
so

na
bl

e 
at

to
rn

ey
s' 

fe
es

 a
nd

 e
xp

en
se

s 
as

 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
10

.0
4 

he
re

of
, 

an
d 

up
on

 n
ot

ic
e 

fr
om

 t
he

 I
ss

ue
r, 

th
e 

T
ru

st
ee

, 
or

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 t

he
 C

or
po

ra
tio

n 
sh

al
l 

de
fe

nd
 t

he
m

 
or

 a
ny

 o
f 

th
em

 
in

 a
ny

 s
uc

h 
ac

tio
n 

or
 

pr
oc

ee
di

ng
. 

(b
) 

T
he

 
C

or
po

ra
tio

n 
ag

re
es

 t
ha

t 
it 

w
ill

 
in

de
m

ni
fy

 
an

d 
ho

ld
 

th
e 

T
ru

st
ee

 
ha

nn
le

ss
 f

ro
m

 a
ny

 a
nd

 a
ll 

lia
bi

lit
y,

 c
os

t, 
or

 e
xp

en
se

 in
cu

rr
ed

 w
ith

ou
t 

ne
gl

ig
en

ce
 o

r b
ad

 f
ai

th
 o

n 
th

e 
pa

rt
 o

f 
th

e 
T

ru
st

ee
 in

 th
e 

co
ur

se
 o

f 
its

 d
ut

ie
s,

 i
nc

lu
di

ng
 a

ny
 a

ct
, o

m
is

si
on

, d
el

ay
, o

r 
re

fu
sa

l 
of

 
th

e 
T

ru
st

ee
 in

 re
lia

nc
e 

up
on

 a
ny

 s
ig

na
tu

re
, c

er
tif

ic
at

e,
 o

rd
er

, d
em

an
d,

 i
ns

tr
uc

tio
n,

 r
eq

ue
st

, n
ot

ic
e,

 
or

 o
th

er
 in

st
ru

m
en

t 
or

 d
oc

um
en

t 
of

 th
e 

C
or

po
ra

tio
n 

be
lie

ve
d 

by
 t

he
 T

ru
st

ee
 to

 b
e 

va
lid

, g
en

ui
ne

, 
an

d 
su

ff
ic

ie
nt

. 

(c
) 

N
ot

w
ith

st
an

di
ng

 
th

e 
fa

ct
 t

ha
t 

it 
is

 t
he

 i
nt

en
tio

n 
of

 t
he

 p
ar

tie
s 

th
at

 t
he

 
Is

su
er

, 
th

e 
T

ru
st

ee
, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 
th

ei
r 

di
re

ct
or

s,
 

of
fi

ce
rs

, 
m

em
be

rs
, 

an
d 

em
pl

oy
ee

s 
sh

al
l 

no
t 

in
cu

r 
pe

cu
ni

ar
y 

lia
bi

lit
y 

by
 r

ea
so

n 
of

 th
e 

te
rm

s 
of

 th
e 

B
on

d 
D

oc
um

en
ts

 o
r 

th
e 

un
de

rt
ak

in
gs

 r
eq

ui
re

d 
th

er
eu

nd
er

 o
r 

by
 r

ea
so

n 
of

 (
i)

 t
he

 i
ss

ua
nc

e 
of

 t
he

 B
on

ds
, 

(i
i)

 t
he

 
ex

ec
ut

io
n 

of
 t

he
 B

on
d 

D
oc

um
en

ts
, 

(i
ii)

 t
he

 p
er

fo
rm

an
ce

 
of

 a
ny

 a
ct

 r
eq

ui
re

d 
by

 
th

e 
B

on
d 

D
oc

um
en

ts
, (

iv
) 

th
e 

pe
rf

or
m

an
ce

 o
f 

an
y 

ac
t r

eq
ue

st
ed

 b
y 

th
e 

C
or

po
ra

tio
n,

 o
r 

(v
) 

an
y 

ot
he

r 
co

st
s,

 
fe

es
, 

or
 e

xp
en

se
s 

in
cu

rr
ed

 b
y 

th
e 

Is
su

er
, t

he
 T

ru
st

ee
, o

r 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

w
ith

 r
es

pe
ct

 t
o 

th
e 

Fa
ci

lit
ie

s 
or

 t
he

 f
in

an
ci

ng
 t

he
re

of
, 

in
cl

ud
in

g 
al

l 
cl

ai
m

s,
 l

ia
b~

li
ti

es
, o

r 
lo

ss
es

 a
ri

si
ng

 
in 

co
nn

ec
tio

n 
w

ith
 

th
e 

vi
ol

at
io

n 
of

 
an

y 
st

at
ut

es
 

or
 

re
gu

la
tio

ns
 

pe
rt

ai
ni

ng
 

to
 

th
e 

fo
re

go
in

g,
 

ne
ve

rt
he

le
ss

, 
if

 t
he

 I
ss

ue
r, 

th
e 

T
ru

st
ee

, 
or

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 s
ho

ul
d 

in
cu

r 
an

y 
su

ch
 

pe
cu

ni
ar

y 
lia

bi
lit

y,
 t

he
n 

in
 s

uc
h 

ev
en

t 
th

e 
C

or
po

ra
tio

n 
sh

al
l 

in
de

m
ni

fy
 a

nd
 h

ol
d 

ha
rm

le
ss

 t
he

 
+

 
Is

su
er

, t
he

 T
ru

st
ee

, 
an

d 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 a

ga
in

st
 a

ll 
cl

ai
m

s 
by

 o
r 

on
 b

eh
al

f 
of

 a
ny

 P
er

so
n 

ar
is

in
g 

ou
t o

f 
th

e 
sa

m
e 

an
d 

al
l 

co
st

s 
an

d 
ex

pe
ns

es
 i

nc
ur

re
d 

in
 c

on
ne

ct
io

n 
w

ith
 a

ny
 s

uc
h 

cl
ai

m
 o

r 
in

 c
on

ne
ct

io
n 

w
ith

 a
ny

 a
ct

io
n 

or
 p

ro
ce

ed
in

g 
br

ou
gh

t 
th

er
eo

n,
 i

nc
lu

di
ng

 r
ea

so
na

bl
e 

at
to

rn
ey

s' 
fe

es
 a

nd
 e

xp
en

se
s,

 a
nd

 u
po

n 
no

tic
e 

fr
om

 th
e 

Is
su

er
, t

he
 T

ru
st

ee
, 

or
 th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 t

he
 

C
or

po
ra

tio
n 

sh
al

l d
ef

en
d 

th
e 

Is
su

er
, t

he
 T

ru
st

ee
, 

an
d 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 in
 a

ny
 s

uc
h 

ac
tio

n 
or

 p
ro

ce
ed

in
g.

 (d
) 

T
he

 in
de

m
ni

ty
 c

on
ta

in
ed

 in
 th

is
 S

ec
t~

on
 6.
13

 sh
al

l n
ot

 a
pp

ly
 to

 a
ny

 (
i)

 a
ct

s 
of

 w
ill

fu
l 

m
is

co
nd

uc
t, 

ba
d 

fa
ith

, 
or

 f
ra

ud
 o

f 
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m
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 b
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at
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, r
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re
la

tin
g 

to
 a

ny
 i

nf
or

m
at

io
n 

fu
rn

is
he

d 
by

 
th
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en
dm

en
ts

 t
o 

th
e 

In
de

nt
ur

e 
en

te
re

d 
in

to
 p

ur
su

an
t 

to
 t

he
 

pr
ov

is
io

ns
 o

f 
Se

ct
io

n 
10

.1
 th

er
eo

f;
 

(e
) 

T
o 

pr
ov

id
e 

an
y 

ot
he

r 
m

od
if

ic
at

io
ns

 w
hi

ch
, 

in
 t

he
 s

ol
e 

ju
dg

m
en

t 
of

 t
he

 
T

m
st

ee
, a

re
 n

ot
 p

re
ju

di
ci

al
 t

o 
th

e 
in

te
re

st
s 

of
 th

e 
B

on
dh

ol
de

rs
; 

or
 

( 
to

 c
on

fo
rm

 t
he

 c
ov

en
an

ts
 a

nd
 p

ro
vi

si
on

s 
of

 t
he

 C
or

po
ra

tio
n 

co
nt

ai
ne

d 
he

re
in

 t
o 

an
y 

di
ff

er
en

t 
fi

na
nc

ia
l 

st
at

em
en

t 
pr

es
en

ta
tio

n 
re

qu
ir

ed
 b

y 
th

e 
Fi

na
nc

ia
l 

A
cc

ou
nt

in
g 

St
an

da
rd

 B
oa

rd
 t

ha
t 

is
 d

if
fe

re
nt

 t
ha

n 
th

e 
pr

es
en

ta
tio

n 
re

qu
ir

ed
 a

s 
of

 t
he

 d
at

e 
of

 i
ss

ua
nc

e 
of

 th
e 

B
on

ds
, 

so
 l

on
g 

as
 t

he
 e

ff
ec

t 
of

 s
uc

h 
co

nf
or

m
ed

 
co

ve
na

nt
s 

an
d 

pr
ov

is
io

ns
 

is
 s

ub
st

an
tia

lly
 

id
en

tic
al

 t
o 

th
e 

ef
fe

ct
 o

f 
th

e 
co

ve
na

nt
s 

an
d 

pr
ov

is
io

ns
 a

s 
in

 e
ff

ec
t 

on
 t

he
 d

at
e 

of
 i

ss
ua

nc
e 

of
 th

e 
B

on
ds

. Se
ct

io
n 

8.
2 

A
m

en
dm

en
t 

to
 A

gr
ee

m
en

t 
U

po
n 

A
pp

ro
va

l 
of

 a
 M

ai
or

itv
 o

f B
on

dh
ol

de
rs

 

(a
) 

T
he

 p
ro

vi
si

on
s 

of
 th

is
 A

gr
ee

m
en

t 
m

ay
 b

e 
am

en
de

d 
in

 a
ny

 p
ar

tic
ul

ar
 w

ith
 

th
e 

w
ri

tte
n 

co
ns

en
t o

f 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, a

nd
 th

e 
ow

ne
rs

 o
f 

no
t l

es
s 

th
an

 a
 m

aj
or

ity
 o

f t
he

 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 
of

 B
on

ds
 t

he
n 

O
ut

st
an

di
ng

; 
pr

ov
id

ed
, 

ho
w

ev
er

, 
th

at
 

no
 

su
ch

 

:N
18

83
41

5 
6

) 
29

 
SE

L
U

 L
m

n 
A

g
ar

m
sn

l 

am
en

dm
en

t 
m

ay
 b

e 
ad

op
te

d 
th

at
 d

ec
re

as
es

 t
he

 p
er

ce
nt

ag
e 

of
 o

w
ne

rs
 o

f 
B

on
ds

 r
eq

ui
re

d 
to

 
ap

pr
ov

e 
an

 a
m

en
dm

en
t, 

or
 t

ha
t 

pe
rm

its
 a

 c
ha

ng
e 

in
 t

he
 d

at
e 

of
 p

ay
m

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
f 

or
 

in
te

re
st

 o
n 

an
y 

B
on

ds
 o

r 
of

 a
ny

 r
ed

em
pt

io
n 

pr
ic

e 
th

er
eo

f 
or

 th
e 

ra
te

 o
f 

in
te

re
st

 t
he

re
on

 w
ith

ou
t 

th
e 

co
ns

en
t 

of
 t

he
 

ow
ne

rs
 o

f 
al

l 
of

 t
he

 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 
of

 t
he

 B
on

ds
 

th
en

 
O

ut
st

an
di

ng
. 

(b
) 

If
 a

t 
an

y 
tim

e 
th

e 
Is

su
er

 a
nd

 t
he

 C
or

po
ra

tio
n 

sh
al

l 
re

qu
es

t 
th

e 
T

ru
st

ee
 to

 
co

ns
en

t 
to

 a
 p

ro
po

se
d 

am
en

dm
en

t 
fo

r 
an

y 
of

 th
e 

pu
rp

os
es

 o
f 

th
is

 S
ec

tio
n 

8.
2,

 th
e 

T
ru

st
ee

 s
ha

ll,
 

up
on

 b
ei

ng
 s

at
is

fa
ct

or
ily

 i
nd

em
ni

fi
ed

 w
ith

 r
es

pe
ct

 t
o 

ex
pe

ns
es

, 
ca

us
e 

no
tic

e 
of

 t
he

 p
ro

po
se

d 
ex

ec
ut

io
n 

of
 s

uc
h 

pr
op

os
ed

 a
m

en
dm

en
t 

to
 b

e 
gi

ve
n 

in
 t

he
 m

an
ne

r 
re

qu
ir

ed
 b

y 
th

e 
In

de
nt

ur
e 

to
 

re
de

em
 B

on
ds

. 
Su

ch
 n

ot
ic

e 
sh

al
l 

br
ie

fl
y 

se
t 

fo
rt

h 
th

e 
na

tu
re

 o
f 

th
e 

pr
op

os
ed

 a
m

en
dm

en
t 

an
d 

sh
al

l 
st

at
e 

th
at

 c
op

ie
s 

th
er

eo
f 

ar
e 

on
 f

ile
 a

t t
he

 p
ri

nc
ip

al
 c

or
po

ra
te

 t
ru

st
 o

ff
ic

e 
of

 th
e 

T
ru

st
ee

 f
or

 
in

sp
ec

tio
n 

by
 a

ll 
B

on
dh

ol
de

rs
. 

If
, 

w
ith

in
 s

ix
ty

 (
60

) 
da

ys
 o

r 
su

ch
 l

on
ge

r 
pe

ri
od

 a
s 

sh
al

l 
be

 
pr

es
cr

ib
ed

 b
y 

th
e 

Is
su

er
 f

ol
lo

w
in

g 
su

ch
 n

ot
ic

e,
 t

he
 o

w
ne

rs
 o

f 
no

t 
le

ss
 t

ha
n 

a 
m

aj
or

ity
 

in
 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
th

e 
B

on
ds

 o
ut

st
an

di
ng

 a
t 

th
e 

tim
e 

of
 t

he
 e

xe
cu

tio
n 

of
 a

ny
 s

uc
h 

pr
op

os
ed

 a
m

en
dm

en
t 

sh
al

l 
ha

ve
 c

on
se

nt
ed

 t
o 

an
d 

ap
pr

ov
ed

 t
he

 e
xe

cu
tio

n 
th

er
eo

f 
as

 h
er

ei
n 

pr
ov

id
ed

, n
o 

ow
ne

r 
of

 a
ny

 B
on

d 
sh

al
l h

av
e 

an
y 

ri
gh

t t
o 

ob
je

ct
 to

 a
ny

 o
f t

he
 te

rm
s 

an
d 

pr
ov

is
io

ns
 

co
nt

ai
ne

d 
th

er
e~

n,
 or

 t
he

 o
pe

ra
tio

n 
th

er
eo

f, 
or

 i
n 

an
y 

m
an

ne
r 

to
 q

ue
st

io
n 

th
e 

pr
op

ri
et

y 
of

 t
he

 
ex

ec
ut

io
n 

th
er

eo
f, 

or
 t

o 
en

jo
in

 o
r 

re
st

ra
in

 t
he

 T
ru

st
ee

, 
th

e 
C

or
po

ra
tio

n 
or

 t
he

 I
ss

ue
r 

fr
om

 
ex

ec
ut

in
g 

or
 a

pp
ro

vi
ng

 t
he

 s
am

e 
or

 f
ro

m
 t

ak
in

g 
an

y 
ac

tio
n 

pu
rs

ua
nt

 t
o 

th
e 

pr
ov

is
io

ns
 t

he
re

of
 

U
po

n 
th

e 
ex

ec
ut

io
n 

of
 a

ny
 s

uc
h 

pr
op

os
ed

 a
m

en
dm

en
t 

as
 in

 th
is

 S
ec

tio
n 

pe
rm

itt
ed

 a
nd

 p
ro

vi
de

d,
 

th
is

 A
gr

ee
m

en
t 

sh
al

l b
e 

an
d 

be
 d

ee
m

ed
 to

 b
e 

m
od

if
ie

d 
an

d 
am

en
de

d 
in

 a
cc

or
da

nc
e 

th
er

ew
ith

. 

Se
ct

io
n 

8.
3 

A
m

en
dm

en
ts

 
to

 F
ac

ili
tie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 N

ot
 

R
eo

ui
ri

np
 

O
w

ne
r 

C
on

se
nt

. (a
) 

Su
bj

ec
t 

to
 

th
e 

te
rm

s 
an

d 
pr

ov
~s

io
ns

 of
 

Se
ct

io
n 

8.
5 

an
d 
8
1
 o

f 
ti$$ 

A
gr

ee
m

en
t, 

w
ith

 t
he

 w
ri

tte
n 

co
ns

en
t 

of
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, 

w
hi

ch
 c

on
se

nt
 s

ha
ll 

no
t, 
ty 

un
re

as
on

ab
le

 w
ith

he
ld

 o
r 

de
la

ye
d,

 t
he

 F
ac

ili
tie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 m

ay
 b

e 
am

en
de

d.
or

 
m

od
if

ie
d 

in
 a

ny
 m

an
ne

r 
no

t 
in

co
ns

is
te

nt
 w

ith
 t

he
 t

er
m

s 
an

d 
pr

ov
is

io
ns

 o
f 

th
is

 A
gr

ee
m

en
t, 

[o
r 

an
y 

on
e 

or
 m

or
e 

of
 t

he
 f

ol
lo

w
in

g 
pu

rp
os

es
: 

(i
) 

to
 c

ur
e 

an
y 

am
bi

gu
ity

 o
r 

fo
rm

al
 d

ef
ec

t 
or

 
om

is
si

on
 in

 th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r t

he
 G

ro
un

d 
L

ea
se

 w
hi

ch
 d

oe
s 

no
t h

av
e 

an
 a

dv
er

se
 e

ff
ec

t 
up

on
 

th
e 

in
te

re
st

 o
f t

he
 O

w
ne

rs
; 

(i
i)

 to
 g

ra
nt

 to
 o

r 
co

nf
er

 u
po

n 
th

e 
Is

su
er

 o
r 

th
e 

T
ru

st
ee

, 
fo

r t
he

 b
en

ef
it 

of
 t

he
 O

w
ne

rs
, 

an
y 

ad
di

tio
na

l 
ri

gh
ts

, 
re

m
ed

ie
s,

 p
ow

er
s 

or
 a

ut
ho

ri
tie

s 
th

at
 l

aw
fu

lly
 m

ay
 b

e 
gr

an
te

d 
to

 o
r 

co
nf

er
re

d 
up

on
 t

he
 I

ss
ue

r 
or

 th
e 

T
ru

st
ee

; 
(i

ii)
 t

o 
m

or
e 

cl
ea

rl
y 

id
en

tif
y 

th
e 

Fa
ci

lit
ie

s 
or

 t
o 

ad
d 

to
 o

r 
su

bt
ra

ct
 f

ro
m

 t
he

 F
ac

ili
tie

s 
an

y 
pr

op
er

ty
; 

(i
v)

 t
o 

am
en

d 
or

 m
od

if
y 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r t

he
 G

ro
un

d 
L

ea
se

 in
 a

ny
 m

an
ne

r 
sp

ec
if

ic
al

ly
 r

eq
ui

re
d 

or
 p

er
m

itt
ed

 b
y 

th
e 

te
nn

s 
th

er
eo

f, 
in

cl
ud

in
g 

as
 m

ay
 b

e 
ne

ce
ss

ar
y 

to
 m

ai
nt

ai
n 

th
e 

ex
cl

us
io

n 
fr

om
 g

ro
ss

 i
nc

om
e 

of
 i

nt
er

es
t 

on
 t

he
 

B
on

ds
 f

or
 f

ed
er

al
 i

nc
om

e 
ta

x 
pu

rp
os

es
; 

(v
) 

to
 m

ak
e 

an
y 

am
en

dm
en

t o
r 

m
od

if
ic

at
io

n 
re

qu
ir

ed
 a

s 
a 

co
nd

iti
on

 t
o 

ob
ta

in
in

g 
an

y 
ra

tin
g 

by
 t

he
 R

at
in

g 
A

ge
nc

y 
w

ith
 r

es
pe

ct
 t

o 
th

e 
B

on
ds

; (
vi

) 
to

 m
ak

e 
an

y 
am

en
dm

en
t 

or
 m

od
if

ic
at

io
n 

re
qu

ir
ed

 a
s 

a 
co

nd
iti

on
 t

o 
th

e 
is

su
an

ce
 o

f 
th

e 
B

on
d 

In
su

ra
nc

e 
Po

lic
y;

 a
nd

 (
vi

i)
 t

o 
am

en
d 

or
 m

od
if

y 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r 
th

e 
G

ro
un

d 
L

ea
se

 i
n 

an
y 

ot
he

r 
m

an
ne

r 
th

at
, 

in
 t

he
 j

ud
gm

en
t 

of
 t

he
 T

ru
st

ee
, 

is
 n

ot
 m

at
er

ia
lly

 a
dv

er
se

 t
o 

th
e 

in
te

re
st

s 
of

 t
he

 
ow

ne
rs

 o
f 

th
e 

B
on

ds
, 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
or

 t
he

 T
ru

st
ee

 a
nd

 w
hi

ch
 d

oe
s 

no
t 

in
vo

lv
e 

a 
ch

an
ge

 d
es

cr
ib

ed
 i

n 
Se

ct
io

n 
8.

5 
he

re
of

. 

SE
LU

 L
uu

n 
A

g
ec

m
en

l 



(b
) 

N
ot

w
ith

st
an

di
ng

 
th

e 
fo

re
go

in
g,

 t
he

 p
ri

or
 w

ri
tte

n 
co

ns
en

t 
of

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, s
ha

ll 
be

 r
eq

ui
re

d 
w

ith
 r

es
pe

ct
 t

o 
an

y 
am

en
dm

en
t 

un
de

r 
th

is
 S

ec
tio

n 
8.

3 
w

hi
ch

, i
n 

th
e 

so
le

 ju
dg

m
en

t 
of

 t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, 
w

ou
ld

 a
ff

ec
t 

th
e 

ri
gh

ts
 o

r 
in

te
re

st
s 

of
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
. 

Se
ct

lo
n 

8 
4 

A
m

en
dm

en
rs

 t
o 

rh
e 

F
ac

~
l~

c~
es

 
L

ea
ce

 o
r t

he
 G

ro
un

d 
L

ea
se

 R
eq

u~
rr

n.
 O

w
ne

r 
C

on
se

nt
 

E
xc

lu
si

ve
 o

f 
am

en
dm

en
ts

 a
nd

 m
od

~f
ic

at
~o

ns
 

co
ie

re
d 

by
 

S
ec

t~
on

 8 
3 

he
re

oi
, 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 m

ay
 b

e 
am

en
de

d 
or

 m
od

if
ie

d 
on

ly
 a

s 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
8.

4 
an

d 
of

 t
hi

s 
A

gr
ee

m
en

t. 
Su

bj
ec

t 
to

 t
he

 t
er

m
s 

an
d 

pr
ov

is
io

ns
 c

on
ta

in
ed

 i
n 

Se
ct

io
n 

8.
5 

of
 

th
is

 A
gr

ee
m

en
t, 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, t
he

 I
ss

ue
r 

an
d 

th
e 

ow
ne

rs
 o

f 
no

t l
es

s 
th

an
 a

 m
aj

or
ity

 i
n 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
th

e 
B

on
ds

 t
he

n 
O

ut
st

an
di

ng
 s

ha
ll 

ha
ve

 t
he

 r
ig

ht
, 

fr
om

 t
im

e 
to

 
tim

e,
 a

ny
th

in
g 

co
nt

ai
ne

d 
in

 t
hi

s 
A

gr
ee

m
en

t 
to

 t
he

 c
on

tr
ar

y 
no

tw
ith

st
an

di
ng

, 
to

 c
on

se
nt

 t
o 

an
d 

ap
pr

ov
e 

th
e 

am
en

dm
en

t 
or

 m
od

if
ic

at
io

n 
of

 th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
. 

If
 a

t 
an

y 
tim

e 
th

er
e 

is
 a

 p
ro

po
se

d 
am

en
dm

en
t o

r 
m

od
if

ic
at

io
n 

to
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r 
th

e 
G

ro
un

d 
L

ea
se

, 
th

e 
T

ru
st

ee
 s

ha
ll,

 u
po

n 
be

in
g 

sa
tis

fa
ct

or
ily

 i
nd

em
ni

fi
ed

 w
ith

 r
es

pe
ct

 t
o 

ex
pe

ns
es

, c
au

se
 n

ot
ic

e 
of

 
th

e 
pr

op
os

ed
 e

xe
cu

tio
n 

of
 s

uc
h 

m
od

if
ic

at
io

n 
or

 a
m

en
dm

en
t 

to
 b

e 
m

ai
le

d 
to

 t
he

 B
on

d 
In

su
re

r, 
if

 
an

y,
 a

nd
 to

 e
ac

h 
of

 th
e 

ow
ne

rs
 o

f 
th

e 
B

on
ds

 a
t t

he
 a

dd
re

ss
 i

nd
ic

at
ed

 o
n 

th
e 

re
gi

st
ra

tio
n 

bo
ok

s 
of

 
th

e 
T

ru
st

ee
. 

Su
ch

 n
ot

ic
e 

sh
al

l 
br

ie
fl

y 
se

t 
fo

rt
h 

th
e 

na
tu

re
 o

f 
th

e 
pr

op
os

ed
 a

m
en

dm
en

t 
or

 
m

od
if

ic
at

io
n 

an
d 

sh
al

l 
st

at
e 

th
at

 c
op

ie
s 

th
er

eo
f 

ar
e 

on
 f

ile
 a

t t
he

 p
ri

nc
ip

al
 o

ff
ic

e 
of

 t
he

 T
ru

st
ee

 
fo

r 
in

sp
ec

tio
n 

by
 a

ll 
B

on
d 

ow
ne

rs
. 

If
, w

ith
in

 s
ix

ty
 (

60
) 

da
ys

, 
or

 s
uc

h 
lo

ng
er

 p
er

io
d 

as
 s

ha
ll 

be
 

pr
es

cr
ib

ed
 

by
 t

he
 I

ss
ue

r, 
fo

llo
w

in
g 

th
e 

m
ai

lin
g 

of
 s

uc
h 

no
tic

e,
 t

he
 o

w
ne

rs
 o

f 
th

e 
re

qu
is

ite
 

pe
rc

en
ta

ge
 i

n 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

th
e 

B
on

ds
 O

ut
st

an
di

ng
 a

t t
he

 ti
m

e 
of

 th
e 

ex
ec

ut
io

n 
?
 

of
 a

ny
 s

uc
h 

am
en

dm
en

t 
or

 m
od

if
ic

at
io

n 
sh

al
l 

ha
ve

 c
on

se
nt

ed
 t

o 
an

d 
ap

pr
ov

ed
 t

he
 e

xe
cu

tio
n 

th
er

eo
f 

as
 h

er
ei

n 
pr

ov
id

ed
, 

no
 o

w
ne

r 
of

 a
ny

 B
on

d 
sh

al
l 

ha
ve

 a
ny

 r
ig

ht
 t

o 
ob

je
ct

 t
o 

an
y 

of
 t

he
 

w
 
a
 

te
rm

s 
an

d 
pr

ov
is

io
ns

 c
on

ta
in

ed
 t

he
re

in
, 

or
 t

he
 o

pe
ra

tio
n 

th
er

eo
f;

 o
r 

to
 e

nj
oi

n 
or

 r
es

tr
ai

n 
th

e 
pa

rt
ie

s 
th

er
et

o 
fr

om
 e

xe
cu

tin
g 

th
e 

sa
m

e 
or

 f
ro

m
 t

ak
in

g 
an

y 
ac

tio
n 

pu
rs

ua
nt

 t
o 

th
e 

pr
ov

is
io

ns
 

he
re

of
. Se

ct
io

n 
8.

5 
C

on
se

nt
 

R
eq

ui
re

d 
U

nd
er

 
C

er
ta

in
 

C
ir

cu
m

st
an

ce
s 

fo
r 

A
m

en
dm

en
t 

of
 

Fa
ci

lit
ie

s 
L

ea
se

 o
r 

G
ro

un
d 

L
ea

se
. 

N
ot

hi
ng

 c
on

ta
in

ed
 i

n 
Se

ct
io

ns
 8

.3
 a

nd
 8.
4 

of
 th

is
 A

gr
ee

m
en

t 
sh

al
l p

er
m

it,
 o

r b
e 

co
ns

tr
ue

d 
as

 p
er

m
itt

in
g,

 w
ith

ou
t t

he
 a

pp
ro

va
l a

nd
 c

on
se

nt
 o

f t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 a
ll 

of
 th

e 
ow

ne
rs

 o
f 

th
e 

B
on

ds
, 

(a
) 

a 
re

du
ct

io
n 

in
 th

e 
am

ou
nt

 o
f, 

or
 th

e 
ex

te
ns

io
n 

of
 

th
e 

tim
e 

fo
r, 

an
y 

pa
ym

en
t 

of
 B

as
e 

R
en

ta
l 

du
e 

un
de

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r 
an

y 
B

on
d 

In
su

re
r 

A
m

ou
nt

s;
 o

r 
(b

) 
th

e 
te

rm
in

at
io

n 
of

 t
he

 F
ac

ili
tie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 p

ri
or

 t
o 

th
e 

ex
pi

ra
tio

n 
of

 th
ei

r 
st

at
ed

 te
rm

 o
th

er
 th

an
 i

n 
ac

co
rd

an
ce

 w
ith

 th
e 

pr
ov

is
io

ns
 t

he
re

of
. 

Se
ct

io
n 

8.
6 

O
pi

ni
on

 R
eq

ui
re

d 
fo

r 
A

m
en

dm
en

t 
of

 F
ac

ili
tie

s 
L

ea
se

 o
r 

G
ro

un
d 

L
ea

se
. 

A
ny

th
in

g 
to

 th
e 

co
nt

rr
uy

 h
er

ei
n 

no
tw

ith
st

an
di

ng
, 

no
 a

m
en

dm
en

t 
or

 m
od

if
ic

at
io

n 
of

 th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 s

ha
ll 

be
co

m
e 

ef
fe

ct
iv

e 
un

le
ss

 a
nd

 u
nt

il 
th

e 
T

ru
st

ee
 h

as
 b

ee
n 

pr
ov

id
ed

 
w

ith
 a

n 
op

in
io

n 
of

 B
on

d 
C

ou
ns

el
 to

 th
e 

ef
fe

ct
 th

at
 s

uc
h 

am
en

dm
en

t o
r m

od
if

ic
at

io
n 

w
ill

 n
ot

 h
av

e 
an

 a
dv

er
se

 e
ff

ec
t 

up
on

 t
he

 v
al

id
ity

 o
f 

th
e 

B
on

ds
 a

nd
 t

o 
th

e 
ef

fe
ct

 t
ha

t 
su

ch
 a

m
en

dm
en

t 
or

 
m

od
if

ic
at

io
n 

w
ill

 m
ai

nt
ai

n 
th

e 
ex

cl
us

io
n 

fr
om

 g
ro

ss
 i

nc
om

e 
of

 in
te

re
st

 o
n 

th
e 

B
on

ds
 f

or
 f

ed
er

al
 

in
co

m
e 

ta
x 

pu
rp

os
es

. 

Se
ct

io
n 

8.
7 

C
on

se
nt

 o
f 

th
e 

B
oa

rd
. 

A
ny

th
in

g 
he

re
in

 t
o 

th
e 

co
nt

ra
ry

 n
ot

w
ith

st
an

di
ng

, 
an

 a
m

en
dm

en
t t

o 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r 
th

e 
G

ro
un

d 
L

ea
se

 u
nd

er
 th

is
 A

rt
ic

le
 8

 s
ha

ll 
no

t b
ec

om
e 

ef
fe

ct
iv

e 
un

le
ss

 a
nd

 u
nt

il 
th

e 
B

oa
rd

 s
ha

ll 
ha

ve
 c

on
se

nt
ed

 t
o 

th
e 

ex
ec

ut
io

n 
an

d 
de

liv
er

y 
of

 s
uc

h 

am
en

dm
en

t 
to

 th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
, u

nl
es

s 
an

 E
ve

nt
 o

f 
D

ef
au

lt 
ha

s 
oc

cu
rr

ed
 

an
d 

is
 c

on
tin

ui
ng

, 
an

d 
no

 a
m

en
dm

en
t 

to
 t

he
 F

ac
ili

tie
s 

L
ea

se
 o

r 
th

e 
G

ro
un

d 
L

ea
se

 s
ha

ll 
w

ith
ou

t 
th

e 
pr

io
r 

w
ri

tte
n 

co
ns

en
t 

of
 t

he
 B

oa
rd

 a
ff

ec
t 

th
e 

da
te

 o
r 

am
ou

nt
s 

of
 p

ay
m

en
ts

 r
eq

ui
re

d 
on

 t
he

 
B

on
ds

 o
r r

eq
ui

re
d 

un
de

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
. 

Se
ct

io
n 

8.
8 
m

. C
op

ie
s 

of
 a

ny
 s

uc
h 

su
pp

le
m

en
t 

or
 a

m
en

dm
en

t t
o 

th
e 

A
gr

ee
m

en
t, 

th
e 

G
ro

un
d 

L
ea

se
 o

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 s

ha
ll 

be
 f

ile
d 

w
ith

 t
he

 T
ru

st
ee

 a
nd

 d
el

iv
er

ed
 t

o 
th

e 
Is

su
er

 a
nd

 th
e 

C
or

po
ra

tio
n 

be
fo

re
 s

uc
h 

su
pp

le
m

en
t 

or
 a

m
en

dm
en

t m
ay

 b
ec

om
e 

ef
fe

ct
iv

e.
 

Se
ct

io
n 

8.
9 

R
el

ia
nc

e 
on

 C
ou

ns
el

. 
T

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 e

nt
itl

ed
 t

o 
re

ce
iv

e,
 a

nd
 s

ha
ll 

be
 f

ul
ly

 p
ro

te
ct

ed
 i

n 
re

ly
in

g 
up

on
 t

he
 o

pi
ni

on
 o

f 
co

un
se

l 
sa

tis
fa

ct
or

y 
to

 t
he

 
T

ru
st

ee
, 

w
ho

 m
ay

 b
e 

co
un

se
l 

fo
r 

th
e 

Is
su

er
, 

as
 c

on
cl

us
iv

e 
ev

id
en

ce
 t

ha
t 

an
y 

su
ch

 p
ro

po
se

d 
su

pp
le

m
en

t 
or

 a
m

en
dm

en
t 

to
 th

e 
A

gr
ee

m
en

t, 
th

e 
G

ro
un

d 
L

ea
se

 o
r 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 c
om

pl
ie

s 
w

ith
 t

he
 p

ro
vi

si
on

s 
of

 th
is

 A
gr

ee
m

en
t 

an
d 

th
e 

In
de

nt
ur

e 
an

d 
th

at
 i

t 
is

 p
ro

pe
r 

fo
r 

th
e 

Is
su

er
 a

nd
 

th
e 

T
ru

st
ee

 u
nd

er
 t

he
 p

ro
vi

si
on

s 
of

 t
hi

s 
A

rt
ic

le
 t

o 
ex

ec
ut

e 
or

 a
pp

ro
ve

 s
uc

h 
su

pp
le

m
en

t 
.o

r 
am

en
dm

en
t. 

Se
ct

io
n 

8 
10

 
N

ot
~

ce
 to
 R

at
~

nz
 A
ze

nc
~

es
 an

d 
B

on
d 

In
su

re
r 

N
o 

su
pp

le
~n

en
ta

l ag
re

em
em

 
or

 a
m

en
dm

en
t 

to
 t

he
 A

gr
ee

m
en

t, 
th

e 
G

ro
un

d 
L

ea
se

 o
r t

he
 F

ac
ll

lt
~e

s L
ea

se
 s

ha
ll 

be
 e

xe
cu

te
d 
a
M
 

de
l~

ve
re

d p
ur

su
an

t 
he

re
to

 w
lth

ou
t 

pn
or

 w
nt

te
n 

no
t~

ce
 ha

vi
ng

 b
ee

n 
gl

ve
n 

by
 t

he
 C

or
po

ra
t~

on
 to

 
th

e 
B

on
d 

In
su

re
r, 

~f
 an

y,
 a

nd
 R

at
in

g 
A

ge
nc

~e
s (A

tt
en

t~
on

 B
on

d 
In

su
ra

nc
e 

A
dm

ln
ls

tr
at

~o
n)

 of
 (h

e 
C

or
po

ra
tio

n'
s 

~
nt

en
t~

on
 

to
 e

xe
cu

te
 s

uc
h 

su
pp

le
m

en
ta

l 
ag

re
em

en
t 

or
 a

m
en

dm
en

t t
he

re
of

 n
ot

 l
es

s 
th

an
 

fi
ft

ee
n 

(1
5)

 
da

ys
 

in
 

ad
va

nc
e 

of
 

th
e 

ex
ec

ut
io

n 
of

 
sa

d
 s

up
pl

em
en

ta
l 

ag
re

em
en

t 
or

 
am

en
dm

en
t 

T
he

 C
or

po
ra

tlo
n 

sh
al

l 
pr

ov
id

e 
th

e 
B

on
d 

In
su

re
r, 

~f
 an

y,
 a

 f
ul

l 
tr

an
sc

ri
pt

 o
f 

al
l 

pr
oc

ee
d~

ng
s re

la
tlv

e 
to

 s
a

~
d

 su
pp

le
m

en
ta

l 
ag

re
em

en
t o

r 
am

en
dm

en
t 

A
R

T
IC

L
E

 9
 

E
V

E
N

T
S 

O
F 

D
E

FA
U

L
T

 A
N

D
 R

E
M

E
D

IE
S 

S
ec

t~
on

 9.
1 

E
ve

nt
s 

of
 D

ef
au

lt 
D

ef
in

ed
. 

T
he

 te
rm

s 
"E

ve
nt

 o
fD

ef
au

lt
" 

an
d 

"D
ef

au
ll"

 
sh

al
l m

ea
n 

an
y 

on
e 

or
 m

or
e 

of
 th

e 
fo

llo
w

in
g 

ev
en

ts
: 

(a
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
de

fa
ul

t 
in

 t
he

 t
im

el
y 

pa
ym

en
t 

of
 a

ny
 P

ay
m

en
t 

pu
rs

ua
nt

 to
 A

rt
ic

le
 4

 o
f t

hi
s 

A
gr

ee
m

en
t. 

(b
) 

A
n 

E
ve

nt
 o

f 
D

ef
au

lt 
sh

al
l 

ex
is

t 
un

de
r 

th
e 

B
on

d 
D

oc
um

en
ts

, 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
, t

he
 G

ro
un

d 
L

ea
se

 o
r t

he
 T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t. 

(c
) 

T
he

 te
rm

in
at

io
n 

of
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
. 

(d
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
fa

il 
du

ly
 t

o 
pe

rf
or

m
, 

ob
se

rv
e 

or
 c

om
pl

y 
w

~
th

 an
y 

ot
he

r 
co

ve
na

nt
, 

co
nd

iti
on

 o
r 

ag
re

em
en

t 
on

 i
ts

 p
ar

t 
un

de
r 

th
is

 A
gr

ee
m

en
t 

(o
th

er
 t

ha
n 

a 
fa

ilu
re

 to
 

m
ak

e 
an

y 
pa

ym
en

t 
re

qu
ir

ed
 u

nd
er

 t
hi

s 
A

gr
ee

m
en

t)
, 

an
d 

su
ch

 f
ai

lu
re

 c
on

tin
ue

s 
fo

r 
a 

pe
ri

od
 o

f 
th

ir
ty

 (
30

) 
da

ys
 a

ft
er

 th
e 

da
te

 o
n 

w
hi

ch
 w

ri
tte

n 
no

tic
e 

of
 s

uc
h 

fa
ilu

re
, 

re
qu

ir
in

g 
th

e 
sa

m
e 

to
 b

e 
re

m
ed

ie
d,

 s
ha

ll 
ha

ve
 b

ee
n 

gi
ve

n 
to

 t
he

 C
or

po
ra

tio
n 

by
 t

he
 T

ru
st

ee
; 

pr
ov

id
ed

, 
ho

w
ev

er
, 

th
at

 i
f 

su
ch

 p
er

fo
rm

an
ce

, 
ob

se
rv

at
io

n 
or

 c
om

pl
ia

nc
e 

re
qu

ir
es

 w
or

k 
to

 b
e 

do
ne

, 
ac

tio
n 

to
 b

e 
ta

ke
n,

 o
r 

co
nd

iti
on

s 
to

 b
e 

re
m

ed
ie

d,
 w

hi
ch

 b
y 

th
ei

r 
na

tu
re

 c
an

no
t 

re
as

on
ab

ly
 b

e 
do

ne
, t

ak
en

 o
r 

re
m

ed
ie

d,
 

as
 th

e 
ca

se
 m

ay
 b

e,
 w

ith
in

 s
uc

h 
th

ir
ty

 (
30

) 
da

y 
pe

ri
od

, 
no

 E
ve

nt
 o

f 
D

ef
au

lt 
sh

al
l 

be
 d

ee
m

ed
 t

o 

{N
18

83
41

5 
G

) 
3 1

 
SE

LU
 L

ui
ln

 A
sc

rm
en

i 
(N

18
83

41
3 

6
) 

32
 

SE
L

U
 L

oa
n 

A
ss

cr
ns

ni
 



ha
ve

 
oc

cu
rr

ed
 

or
 t

o 
ex

is
t 

if
, 

an
d 

so
 

lo
ng

 
as

 (
i)

 
th

e 
C

or
po

ra
tio

n 
sh

al
l 

co
m

m
en

ce
 

su
ch

 
pe

rf
or

m
an

ce
, 

ob
se

rv
at

io
n 

or
 c

om
pl

ia
nc

e 
w

ith
in

 s
uc

h 
pe

ri
od

 a
nd

 s
ha

ll 
di

lig
en

tly
 a

nd
 c

on
tin

uo
us

ly
 

pr
os

ec
ut

e 
th

e 
sa

n
e 

to
 c

om
pl

et
~o

n a
nd

 (
ii)

 th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, s
ha

ll 
co

ns
en

t 
in

 w
ri

tin
g 

to
 a

ny
 

cu
re

 p
er

io
d 

in
 e

xc
es

s 
of

 th
ir

ty
 (

30
) 

da
ys

. 

(e
) 

T
he

 e
nt

ry
 o

f 
a 

de
cr

ee
 o

r 
or

de
r 

by
 

a 
co

ur
t 

ha
vi

ng
 j

ur
is

di
ct

io
n 

in
 t

he
 

pr
em

is
es

 a
dj

ud
gi

ng
 t

he
 C

or
po

ra
tio

n 
a 

ba
nk

ru
pt

 o
r 

in
so

lv
en

t, 
or

 a
pp

ro
vi

ng
 a

s 
pr

op
er

ly
 f

ile
d 

a 
pe

tit
io

n 
se

ek
in

g 
re

or
ga

ni
za

tio
n,

 a
rr

an
ge

m
en

t, 
ad

ju
st

m
en

t 
or

 c
om

po
si

tio
n 

of
 o

r 
in

 r
es

pe
ct

 o
f 

th
e 

C
or

po
ra

tio
n 

un
de

r 
th

e 
U

ni
te

d 
St

at
es

 B
an

kr
up

tc
y 

C
od

e 
or

 a
ny

 o
th

er
 a

pp
lic

ab
le

 f
ed

er
al

 o
r 

st
at

e 
la

w
, 

or
 a

pp
oi

nt
in

g 
a 

re
ce

iv
er

, 
liq

ui
da

to
r, 

cu
st

od
ia

n,
 a

ss
ig

ne
e,

 o
r 

se
qu

es
tr

at
or

 (
or

 o
th

er
 s

im
ila

r 
of

fi
ci

al
) 

of
 th

e 
C

or
po

ra
tio

n 
or

 o
f 

an
y 

su
bs

ta
nt

ia
l 

pa
rt

 o
f 

its
 p

ro
pe

rt
y,

 o
r 

or
de

ri
ng

 t
he

 w
in

di
ng

 u
p 

or
 l

iq
ui

da
tio

n 
of

 i
ts

 a
ff

ai
rs

, 
an

d 
th

e 
co

nt
in

ua
nc

e 
of

 a
ny

 s
uc

h 
de

cr
ee

 o
r 

or
de

r 
un

st
ay

ed
 a

nd
 i

n 
ef

fe
ct

 f
or

 a
 p

er
io

d 
of

 n
in

et
y 

(9
0)

 c
on

se
cu

tiv
e 

da
ys

. 
A

ny
 r

eo
rg

an
iz

at
io

n 
or

 li
qu

id
at

io
n 

pl
an

 m
us

t 
be

 a
cc

ep
ta

bl
e 

to
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
. 

In
 th

e 
ev

en
t o

f 
re

or
ga

ni
za

tio
n 

or
 li

qu
id

at
io

n,
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

sh
al

l 
ha

ve
 t

he
 r

ig
ht

 t
o 

vo
te

 o
n 

be
ha

lf
 o

f 
al

l B
on

dh
ol

de
rs

, 
ab

se
nt

 a
 d

ef
au

lt 
by

 t
he

 
B

on
d 

In
su

re
r, 

if
 a

ny
, i

n 
an

y 
pa

ym
en

t r
eq

ui
re

d 
by

 i
t u

nd
er

 th
e 

te
rm

s 
of

 th
e 

B
on

d 
In

su
re

r 
Po

lic
y.

 

(f
) 

T
he

 i
ns

tit
ut

io
n 

by
 t

he
 C

or
po

ra
tio

n 
of

 p
ro

ce
ed

in
gs

 t
o 

be
 a

dj
ud

ic
at

ed
 a

 
ba

nk
ru

pt
 o

r 
in

so
lv

en
t, 

or
 th

e 
co

ns
en

t 
by

 i
t t

o 
th

e 
in

st
itu

tio
n 

of
 b

an
kr

up
tc

y 
or

 i
ns

ol
ve

nc
y 

ag
ai

ns
t 

it,
 o

r 
th

e 
fi

lin
g 

by
 i

t o
f 

a 
pe

tit
io

n 
or

 a
ns

w
er

 o
r 

co
ns

en
t 

se
ek

in
g 

re
or

ga
ni

za
tio

n 
or

 r
el

ie
f 

un
de

r 
th

e 
U

ni
te

d 
St

at
es

 B
an

kr
up

tc
y 

C
od

e 
or

 a
ny

 o
th

er
 s

im
ila

r 
ap

pl
ic

ab
le

 f
ed

er
al

 o
r 

st
at

e 
la

w
, 

or
 t

he
 

co
ns

en
t 

by
 i

t 
to

 t
he

 f
ili

ng
 o

f 
an

y 
su

ch
 p

et
iti

on
 o

r 
to

 t
he

 a
pp

oi
nt

m
en

t 
of

 a
 r

ec
ei

ve
r, 

liq
ui

da
to

r, 
cu

st
od

ia
n,

 a
ss

ig
ne

e,
 t

ru
st

ee
 o

r 
se

qu
es

tr
at

or
 (

or
 o

th
er

 s
im

ila
r 

of
fi

ci
al

) 
of

 th
e 

C
or

po
ra

tio
n 

or
 o

f a
ny

 
su

bs
ta

nt
ia

l 
pa

rt
 o

f 
its

 p
ro

pe
rt

y,
 o

r 
th

e 
m

ak
in

g 
by

 i
t o

f 
an

 a
ss

ig
nm

en
t 

fo
r 

th
e 

be
ne

fi
t 

of
 c

re
di

to
rs

, 
or

 th
e 

ad
m

is
si

on
 b

y 
it 

in
 w

ri
tin

g 
of

 it
s 

in
ab

ili
ty

 to
 p

ay
 i

ts
 d

eb
ts

 g
en

er
al

ly
 a

s t
he

y 
be

co
m

e 
du

e.
 

Se
ct

io
n 

9.
2 

R
em

ed
ie

s.
 

W
he

ne
ve

r 
an

y 
E

ve
nt

 o
f 

D
ef

au
lt 

un
de

r 
Se

ct
io

n 
9.

1 
he

re
of

 s
ha

ll 
ha

ve
 h

ap
pe

ne
d 

an
d 

be
 c

on
tin

ui
ng

, a
ny

 o
ne

 o
r 

m
or

e 
of

 th
e 

fo
llo

w
in

g 
re

m
ed

ia
l s

te
ps

 m
ay

 b
e 

ta
ke

n:
 

(a
) 

T
he

 I
ss

ue
r 

or
 t

he
 T

ru
st

ee
, 

w
ith

 t
he

 c
on

se
nt

 o
f 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 
m

ay
 d

ec
la

re
 a

ll 
in

st
al

lm
en

ts
 o

f 
Pa

ym
en

ts
 u

nd
er

 S
ec

tio
n 

4.
2 

he
re

of
 t

o 
be

 i
m

m
ed

ia
te

ly
 d

ue
 a

nd
 

pa
ya

bl
e,

 w
he

re
up

on
 t

he
 s

am
e 

sh
al

l 
be

co
m

e 
im

m
ed

ia
te

ly
 d

ue
 a

nd
 p

ay
ab

le
, 

w
ith

ou
t 

re
qu

ir
em

en
t 

fo
r a

nd
 ir

re
sp

ec
tiv

e 
of

 a
ny

 a
cc

el
er

at
io

n 
of

 th
e 

B
on

ds
; 

(b
) 

T
he

 Is
su

er
 o

r t
he

 T
ru

st
ee

 m
ay

 ta
ke

 w
ha

te
ve

r 
ac

tio
n 

at
 la

w
 o

r i
n 

eq
ui

ty
 m

ay
 

ap
pe

ar
 n

ec
es

sa
ry

 o
r 

de
si

ra
bl

e 
to

 c
ol

le
ct

 t
he

 P
ay

m
en

ts
 th

en
 d

ue
 a

nd
 t

he
re

af
te

r 
to

 b
ec

om
e 

du
e,

 o
r 

to
 

en
fo

rc
e 

pe
rf

or
m

an
ce

 
an

d 
ob

se
rv

an
ce

 
of

 a
ny

 
ob

li
ga

t~
on

, a
gr

ee
m

en
t 

or
 

co
ve

na
nt

 
of

 t
he

 
C

or
po

ra
tio

n 
un

de
r 

th
is

 A
gr

ee
m

en
t; 

(c
) 

T
he

 Is
su

er
 o

r t
he

 T
ru

st
ee

 (
or

 th
e 

ow
ne

rs
 o

f t
he

 B
on

ds
 i

n 
th

e 
ci

rc
um

st
an

ce
s 

pe
rm

itt
ed

 b
y 

th
e 

In
de

nt
ur

e)
 m

ay
 e

xe
rc

is
e 

an
y 

op
tio

n 
an

d 
pu

rs
ue

 a
ny

 r
em

ed
y 

pr
ov

id
ed

 b
y 

th
e 

In
de

nt
ur

e.
 

Se
ct

io
n 

9.
3 

N
o 

R
em

ed
v 

E
xc

lu
si

ve
; 

Se
le

ct
iv

e 
E

nf
or

ce
m

en
t. 

N
o 

re
m

ed
y 

co
nf

er
re

d 
up

on
 o

r r
es

er
ve

d 
to

 th
e 

Is
su

er
 o

r t
he

 T
ru

st
ee

 b
y 

th
is

 A
gr

ee
m

en
t 

is
 in

te
nd

ed
 to

 b
e 

ex
cl

us
iv

e 
of

 a
ny

 
ot

he
r 

av
ai

la
bl

e 
re

m
ed

y 
or

 r
em

ed
ie

s,
 b

ut
 e

ac
h 

an
d 

ev
er

y 
su

ch
 r

em
ed

y 
sh

al
l 

be
 c

um
ul

at
iv

e 
an

d 
sh

al
l 

be
 i

n 
ad

di
tio

n 
to

 e
ve

ry
 o

th
er

 r
em

ed
y 

gi
ve

n 
un

de
r 

th
is

 A
gr

ee
m

en
t 

an
d 

as
 n

ow
 o

r 
he

re
af

te
r 

ex
ls

rl
ng

 a
t l

aw
 o

r 
In

 e
qu

lty
 

N
o 

de
la

y 
or

 o
m

ls
sl

on
 t

o 
ex

er
cl

se
 a

ny
 r

~
gh

t or
 p

ow
er

 a
cc

ru
ln

g 
up

on
 

an
y 

ev
en

t 
of

 n
on

pe
rf

or
m

an
ce

 s
ha

ll 
Im

p
ai

r 
an

y 
su

ch
 r

~
g

h
t or

 p
ow

er
 o

r 
sh

al
l 

be
 c

on
st

ru
ed

 t
o 

be
 a

 
w

al
ve

r 
th

er
eo

f, 
bu

t a
ny

 s
uc

h 
ri

gh
t 

an
d 

po
w

er
 m

ay
 b

e 
ex

er
ci

se
d 

fr
om

 t
lm

e 
to

 tl
m

e 
an

d 
as

 o
ft

en
 a

s 
m

ay
 b

e 
de

em
ed

 e
xp

ed
~e

nt
 I

n 
or

de
r 

to
 e

nt
~

tl
e th

e 
Is

su
er

 o
r 

th
e 

T
ru

st
ee

 to
 e

xe
rc

ls
e 

an
y 

re
m

ed
y 

re
se

rv
ed

 to
 ~

t In
 t

hl
s 

A
rt

~c
le

, ~t
 sh

al
l n

ot
 b

e 
ne

ce
ss

ar
y 

to
 g

lv
e 

an
y 

no
tlc

e,
 o

th
er

 th
an

 s
uc

h 
no

tlc
e 
as
 

m
ay

 b
e 

he
re

ln
 e

xp
re

ss
ly

 r
eq

u~
re

d I
n 

th
e 

ev
en

t t
he

 I
ss

ue
r 

or
 th

e 
T

ru
st

ee
 s

ha
ll 

el
ec

t t
o 

se
le

ct
iv

el
y 

an
d 

su
cc

es
s~

ve
ly

 en
fo

rc
e 

~
ts

 
r~

gh
ts

 un
de

r 
th

ls
 A

gr
ee

m
en

t, 
su

ch
 a

ct
lo

n 
sh

al
l 

no
t 

be
 d

ee
m

ed
 a

 
w

al
ve

r 
or

 d
is

ch
ar

ge
 o

f 
an

y 
ot

he
r 

he
n,

 e
nc

um
br

an
ce

 o
r 

se
cu

rl
ty

 I
nt

er
es

t s
ec

ur
ln

g 
pa

ym
en

t 
of

 t
he

 
In

de
bt

ed
ne

ss
 s

ec
ur

ed
 h

er
eb

y 
or

 t
he

re
by

 u
nt

ll 
su

ch
 t

lm
e 

th
at

 ~
t s

ha
ll 

ha
ve

 b
ee

n 
p

a~
d

 In
 f

ul
l 

al!
 

su
m

s 
se

cu
re

d 
he

re
un

de
r 

an
d 

th
er

eu
nd

er
 

T
he

 f
or

ec
lo

su
re

 o
f 

an
y 

he
n 

pr
ov

~d
ed

 pu
rs

ua
nt

 t
o 

t&
s 

A
gr

ee
m

en
t 

w
~t

ho
ut

 th
e 

s~
m

ul
ta

ne
ou

s f
or

ec
lo

su
re

 
of

 a
ll 

su
ch

 h
en

s 
sh

al
l 

no
t 

m
er

ge
 t

he
 I

~
ep

s 
gr

an
te

d 
w

hl
ch

 a
re

 n
ot

 f
or

ec
lo

se
d 

w
~

th
 an
y 

In
te

re
st

 w
hl

ch
 t

he
 I

ss
ue

r 
or

 th
e 

T
ru

st
ee

 m
~

g
h

t ob
ta

n 
as
 a

 re
su

lt 
of

 s
uc

h 
se

le
ct

~v
e an

d 
su

c
c
e
ss

iv
e
 fo

re
cl

os
ur

e 

Se
ct

io
n 

9.
4 

In
de

nt
ur

e 
O

ve
rr

id
in

g.
 

A
ll 

of
 t

he
 p

ro
vi

si
on

s 
of

 t
hi

s 
A

rt
ic

le
 a

re
 s

ub
je

ct
 t

o 
an

d 
su

bo
rd

in
at

e 
to

 th
e 

ri
gh

ts
 a

nd
 r

em
ed

ie
s 

of
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, t

he
 B

on
dh

ol
de

rs
 a

nd
 t

he
 

T
ru

st
ee

 p
ur

su
an

t 
to

 t
he

 I
nd

en
tu

re
. 

N
ot

w
ith

st
an

di
ng

 a
ny

th
in

g 
to

 t
he

 c
on

tr
ar

y 
in

 t
hi

s 
A

gr
ee

m
en

t, 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

sh
al

l 
di

re
ct

 a
ll 

re
m

ed
ie

s 
up

on
 t

he
 o

cc
ur

re
nc

e 
of

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt.
 

T
he

 I
ss

ue
r 

sh
al

l 
ha

ve
 n

o 
po

w
er

 t
o 

w
ai

ve
 a

ny
 e

ve
nt

 o
f 

de
fa

ul
t 

he
re

un
de

r, 
ex

ce
pt

 w
ith

 r
es

pe
ct

 t
o 

in
de

m
ni

fi
ca

tio
n 

an
d 

its
 a

dm
in

is
tr

at
iv

e 
pa

ym
en

ts
, 

w
ith

ou
t 

th
e 

co
ns

en
t 

of
 th

e 
B

on
d 

In
su

re
r,

 if
 a

ny
, 

to
 s

uc
h 

w
ai

ve
r. 

Se
ct

io
n 

9.
5 

A
gr

ee
m

en
t t

o 
Pa

v 
A

tto
m

ev
s'

 F
ee

s 
an

d 
E

xo
en

se
s.

 
In

 a
ny

 E
ve

nt
 o

f D
ef

au
lt,

 
if 

th
e 

Is
su

er
, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

lo
r 

th
e 

T
ru

st
ee

 e
m

pl
oy

s 
at

to
rn

ey
s 

or
 i

nc
ur

s 
ot

he
r 

ex
pe

ns
es

 fo
r t

he
 c

ol
le

ct
io

n 
of

 a
m

ou
nt

s 
pa

ya
bl

e 
he

re
un

de
r 

or
 th

e 
en

fo
rc

em
en

t 
of

 th
e 

pe
rf

or
m

an
ce

 
or

 o
bs

er
va

nc
e 

of
 a

ny
 c

ov
en

an
ts

 o
r 

ag
re

em
en

ts
 o

n 
th

e 
pa

rt
 o

f 
th

e 
C

or
po

ra
tio

n 
he

re
in

 c
on

ta
in

ed
, 

w
he

th
er

 o
r 

no
t 

su
ch

 s
ui

t 
is

 c
om

m
en

ce
d,

 t
he

 C
or

po
ra

tio
n 

ag
re

es
 th

at
 i

t 
w

ill
 o

n 
de

m
an

d 
th

er
ef

or
 

pa
y 

to
 t

he
 I

ss
ue

r, 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

an
dl

or
 t

he
 T

ru
st

ee
 t

he
 r

ea
so

na
bl

e 
fe

es
 o

f 
su

ch
 

at
to

rn
ey

s 
an

d 
su

ch
 o

th
er

 r
ea

so
na

bl
e 

ex
pe

ns
es

 s
o 

in
cu

rr
ed

 b
y 

th
e 

Is
su

er
, t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 

an
dl

or
 th

e 
T

ru
st

ee
. 

Se
ct

io
n 

9.
6 

Is
su

er
 a

nd
 C

or
~

or
at

io
n to

 G
iv

e 
N

ot
ic

e 
of

 D
ef

au
lt.

 
T

he
 I

ss
ue

r 
an

d 
th

e 
C

or
po

ra
tio

n 
se

ve
ra

lly
 c

ov
en

an
t 

th
at

 t
he

y 
w

ill
, 

at
 t

he
 e

xp
en

se
 o

f 
th

e 
C

or
po

ra
tio

n,
 p

ro
m

pt
ly

 g
iv

e 
to

 t
he

 T
ru

st
ee

 a
nd

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, 
w

ri
tte

n 
no

tic
e 

of
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt 

un
de

r 
th

is
 

A
gr

ee
m

en
t 

of
 w

hi
ch

 th
ey

 s
ha

ll 
ha

ve
 a

ct
ua

l 
kn

ow
le

dg
e 

or
 w

ri
tte

n 
no

tic
e,

 b
ut

 t
he

 I
ss

ue
r 

sh
al

l 
no

t 
be

 li
ab

le
 (e

xc
ep

t a
s 

pr
ov

id
ed

 i
n 

Se
ct

io
n 

6.
11

d)
 h

er
eo

f)
 f

or
 fa

ill
ng

 to
 g

iv
e 

su
ch

 n
ot

ic
e.

 

Se
ct

io
n 

9.
7 

C
or

re
la

tiv
e 

W
al

ve
rs

. 
If

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt 
un

de
r 

Se
ct

io
n 

8.
2 

of
 t

he
 

In
de

nt
ur

e 
sh

al
l 

be
 c

ur
ed

 o
r 

w
ai

ve
d 

an
d 

an
y 

re
m

ed
ia

l 
ac

tio
n 

by
 t

he
 T

ru
st

ee
 r

es
ci

nd
ed

, 
an

y 
co

rr
el

at
iv

e 
D

ef
au

lt 
un

de
r 

th
is

 A
gr

ee
m

en
t s

ha
ll 

be
 d

ee
m

ed
 to

 h
av

e 
be

en
 c

ur
ed

 o
r 

w
ai

ve
d.
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10
.1

 
R

ef
er

en
ce

s 
to

 t
he

 B
on

ds
 I

ne
ff

ec
tiv

e 
A

ft
er

 B
on

ds
 P

ai
d.

 
U

po
n 

pa
ym

en
t 

of
 

th
e 

B
on

ds
, 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
pr

ov
is

io
ns

 o
f 

th
e 

In
de

nt
ur

e,
 e

xc
ep

t 
in

 th
e 

ca
se

 o
f 

pa
ym

en
t 

by
 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
as

 p
ro

vi
de

d 
in

 S
ec

tio
n 

12
.1

 o
f 

th
e 

In
de

nt
ur

e,
 a

ll 
re

fe
re

nc
es

 i
n 

th
is

 

(N
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83
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6
)
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SE
L

U
 L

oa
n 

A
@

-a
m

m
nl

 



A
gr

ee
m

en
t t

o 
th

e 
B

on
dh

ol
de

rs
 s

ha
ll 

be
 i

ne
ff

ec
tiv

e 
an

d 
th

e 
Is

su
er

 a
nd

 a
ny

 h
ol

de
r 

of
 t

he
 B

on
ds

 
sh

al
l 

no
t 

th
er

ea
ft

er
 

ha
ve

 a
ny

 r
ig

ht
s 

he
re

un
de

r, 
ex

ce
pt

in
g 

th
os

e 
th
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, 
em

pl
oy

ee
s 

an
d 

ag
en

ts
 (

ea
ch

, a
n 

"I
nd

em
nl

fie
d 

P
ar

ty
")

 u
nd

er
 t

hi
s 

A
gr

ee
m

en
t, 

ea
ch

 I
nd

em
ni

fi
ed

 P
ar

ty
 s

ha
ll 

no
t 

be
 a

cc
ou

nt
ab

le
 o

r 
lia

bl
e 

to
 t

he
 C

or
po

ra
tio

n 
(i

) 
fo

r 
an

y 
ac

tio
ns

 t
ak

en
 o

r 
om

itt
ed

 b
y 

su
ch

 I
nd

em
ni

fi
ed

 P
ar

ty
 i

n 
go

od
 

fa
ith

 a
nd

 b
el

ie
ve

d 
by

 i
t 

or
 t

he
m

 t
o 

be
 a

ut
ho

ri
ze

d 
or

 w
ith

in
 t

he
ir

 d
is

cr
et

io
n 

or
 r

~
gh

ts
 or
 p

ow
er

s 
co

nf
er

re
d 

up
on

 t
he

m
 (

ot
he

r 
th

an
 t

he
 n

eg
lig

en
ce

 o
r 

w
ill

fu
l 

m
is

co
nd

uc
t 

of
 s

uc
h 

In
de

m
ni

fi
ed

 
Pa

rt
y)

, 
or

 (
ii)

 f
or

 a
ny

 c
la

im
s 

ba
se

d 
on

 t
hi

s 
A

gr
ee

m
en

t 
ag

ai
ns

t 
an

y 
su

ch
 I

nd
em

nl
fi

ed
 P

ar
ty

, 
al

l 
su

ch
 l

ia
bi

lit
y,

 i
f 

an
y,

 b
ei

ng
 e

xp
re

ss
ly

 w
ai

ve
d 

by
 

th
e 

C
or

po
ra

tio
n 

by
 

th
e 

ex
ec

ut
io

n 
of

 t
hi

s 
A

gr
ee

m
en

t. 
T

he
 C

or
po

ra
tio

n 
sh

al
l 

in
de

m
ni

fy
 a

nd
 h

ol
d 

ha
rm

le
ss

 e
ac

h 
In

de
m

ni
fi

ed
 P

ar
ty

 a
ga

in
st

 
an

y 
cl

ai
m

 o
r 

lia
bi

lit
y 

ba
se

d 
on

 th
e 

fo
re

go
in

g 
as

se
rt

ed
 b

y 
an

y 
ot

he
r p

er
so

n.
 

(b
) 

In
 c

as
e 

an
y 

ac
tio

n 
sh

al
l h

e 
br

ou
gh

t 
ag

ai
ns

t a
n 

In
de

m
ni

fi
ed

 P
ar

ty
 i

n 
re

sp
ec

t 
of

 w
hi

ch
 i

nd
em

ni
ty

 
m

ay
 b

e 
so

ug
ht

 a
ga

in
st

 t
he

 
C

or
po

ra
tio

n,
 

su
ch

 I
nd

em
ni

fi
ed

 
Pa

rt
y 

sh
al

l 
pr

om
pt

ly
 n

ot
if

y 
th

e 
C

or
po

ra
tio

n 
in

 w
ri

tin
g 

an
d 

th
e 

C
or

po
ra

tio
n 

sh
al

l a
ss

um
e 

th
e 

de
fe

ns
e 

th
er

eo
f, 

in
cl

ud
in

g 
th

e 
em

pl
oy

m
en

t 
of

 c
ou

ns
el

 
of

 t
he

 C
or

po
ra

tio
n'

s 
ch

oi
ce

 a
nd

 t
he

 p
ay

m
en

t 
of

 a
ll 

ex
pe

ns
es

. 
Su

ch
 I

nd
em

ni
fi

ed
 P

ar
ty

 s
ha

ll 
ha

ve
 t

he
 r

ig
ht

 t
o 

em
pl

oy
 s

ep
ar

at
e 

co
un

se
l 

in
 a

ny
 s

uc
h 

ac
tio

n 
an

d 
pa

rt
ic

ip
at

e 
in

 th
e 

de
fe

ns
e 

th
er

eo
f, 

bu
t 

th
e 

fe
es

 a
nd

 e
xp

en
se

s 
of

 s
uc

h 
co

un
se

l 
sh

al
l 

be
 

pa
id

 b
y 

su
ch

 I
nd

em
ni

fi
ed

 P
ar

ty
 u

nl
es

s 
th

e 
em

pl
oy

m
en

t 
of

 s
uc

h 
co

un
se

l 
ha

s 
be

en
 a

ut
ho

ri
ze

d 
by

 
th

e 
C

or
po

ra
tio

n.
 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
no

t 
be

 l
ia

bl
e 

fo
r 

an
y 

se
ttl

em
en

t 
of

 a
ny

 s
uc

h 
ac

tio
n 

w
ith

ou
t 

its
 c

on
se

nt
 b

ut
 if

 a
ny

 s
uc

h 
ac

tio
n 

is
 s

et
tle

d 
w

ith
 t

he
 c

on
se

nt
 o

f t
he

 C
or

po
ra

tio
n 

or
 if

 th
er

e 
be

 f
in

al
 ju

dg
m

en
t 

fo
r 

th
e 

pl
ai

nt
if

f 
of

 a
ny

 s
uc

h 
ac

tio
n,

 t
he

 C
or

po
ra

tio
n 

ag
re

es
 to

 i
nd

em
ni

fy
 a

nd
 

ho
ld

 h
ar

m
le

ss
 s

uc
h 

In
de

m
ni

fi
ed

 P
ar

ty
 f

ro
m

 a
nd

 a
ga

in
st

 a
ny

 l
os

s 
or

 l
ia

bi
lit

y 
by

 r
ea

so
n 

of
 s

uc
h 

se
ttl

em
en

t o
r j

ud
gm

en
t. 

(c
) 

N
o 

re
co

ur
se

 s
ha

ll 
be

 h
ad

 f
or

 th
e 

pa
ym

en
t 

of
 th

e 
pr

in
ci

pa
l 

of
 o

r 
in

te
re

st
 o

n 
an

y 
of

 th
e 

B
on

ds
 o

r 
fo

r a
ny

 c
la

im
 b

as
ed

 th
er

eo
n 

or
 u

po
n 

an
y 

ob
lig

at
io

ns
, 

co
ve

na
nt

 o
r 

ag
re

em
en

t 
co

nt
ai

ne
d 

in
 t

hi
s 

A
gr

ee
m

en
t 

ag
ai

ns
t 

an
y 

pa
st

, 
pr

es
en

t 
or

 f
ut

ur
e 

of
fi

ce
r, 

di
re

ct
or

, 
m

em
be

r, 
em

pl
oy

ee
 o

r 
ag

en
t o

f t
he

 Is
su

er
, o

r o
f a

ny
 s

uc
ce

ss
or

 p
ub

lic
 c

or
po

ra
tio

n,
 a

s 
su

ch
, e

ith
er

 d
ir

ec
tly

 o
r 

th
ro

ug
h 

th
e 

Is
su

er
 o

r 
an

y 
su

cc
es

so
r 

pu
bl

ic
 c

or
po

ra
tio

n,
 u

nd
er

 a
ny

 r
ul

e 
of

 la
w

 o
r 

eq
ui

ty
, s

ta
tu

te
 o

r 
co

ns
tit

ut
io

n,
 o

r 
by

 t
he

 e
nf

or
ce

m
en

t 
of

 a
ny

 a
ss

es
sm

en
t 

or
 p

en
al

ty
 o

r 
ot

he
rw

is
e,

 a
nd

 a
ll 

su
ch

 
lia

bi
lit

y 
of

 a
ny

 s
uc

h 
of

fi
ce

rs
, 

di
re

ct
or

s,
 m

em
be

rs
, 

em
pl

oy
ee

s,
 

or
 a

ge
nt

s 
as

 s
uc

h 
is

 h
er

eb
y 

ex
pr

es
sl

y 
w

ai
ve

d 
an

d 
re

le
as

ed
 a

s 
a 

co
nd

iti
on

 o
f 

an
d 

co
ns

id
er

at
io

n 
fo

r 
th

e 
ex

ec
ut

io
n 

of
 t

hi
s 

A
gr

ee
m

en
t a

nd
 th

e 
is

su
an

ce
 o

f 
su

ch
 B

on
ds

. 

Se
ct

io
n 

10
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3 
A

cc
ou

nt
s 

an
d 

A
ud

its
. 

T
he

 I
ss

ue
r 

sh
al

l 
ca

us
e 

th
e 

T
ru

st
ee

 t
o 

ke
ep

 p
ro

pe
r 

bo
ok

s 
of

 r
ec

or
ds

 a
nd

 a
cc

ou
nt

s 
(s

ep
ar

at
e 

fr
om

 a
ll 

ot
he

r 
re

co
rd

s 
an

d 
ac

co
un

ts
) 

in
 w

hi
ch

 c
om

pl
et

e 
an

d 
co

rr
ec

t 
en

tr
ie

s 
sh

al
l 

be
 m

ad
e 

of
 it

s 
tr

an
sa

ct
io

ns
 r

el
at

ln
g 

to
 th

e 
B

on
ds

. 
T

he
 Is

su
er

 s
ha

ll 
ha

ve
 

SE
L

U
 L

oa
n 

A
g!

xr
m

sn
r 

ac
ce

ss
 to

 th
e 

C
or

po
ra

tio
n'

s 
bo

ok
s 

an
d 

re
co

rd
s 

w
ith

 r
es

pe
ct

 t
o 

th
e 

Fa
ci

lit
ie

s 
up

on
 w

ri
tte

n 
re

qu
es

t 
af

te
r 

re
as

on
ab

le
 n

ot
ic

e.
 

Se
ct

io
n 

10
.1

4 
D

at
e 

of
 L

oa
n 

A
gr

ee
m

en
t. 

T
he

 d
at

in
g 

of
 th

is
 A

gr
ee

m
en

t 
as

 o
f M

ay
 1

,2
01

0 
is

 i
nt

en
de

d 
as

 a
nd

 f
or

 t
he

 c
on

ve
ni

en
t 

id
en

tif
ic

at
io

n 
of

 t
hi

s 
A

gr
ee

m
en

t 
an

d 
is

 n
ot

 i
nt

en
de

d 
to

 
in

di
ca

te
 t

ha
t 

th
is

 A
gr

ee
m

en
t 

w
as

 e
xe

cu
te

d 
an

d 
de

liv
er

ed
 o

n 
sa

id
 d

at
e,

 t
hi

s 
A

gr
ee

m
en

t 
be

in
g 

ex
ec

ut
ed

 o
n 

th
e 

da
te

s 
of

 th
e 

re
sp

ec
tiv

e 
ac

kn
ow

le
dg

m
en

ts
 h

er
et

o 
at

ta
ch

ed
. 

Se
ct

io
n 

10
.1

5 
R

el
ia

nc
e.

 
It

 i
s 

ex
pr

es
sl

y 
un

de
rs

to
od

 a
nd

 a
gr

ee
d 

by
 t

he
 p

ar
tie

s 
to

 t
hi

s 
A

gr
ee

m
en

t t
ha

t: (a
) 

th
e 

Is
su

er
 

m
ay

 
re

ly
 

co
nc

lu
si

ve
ly

 
on

 
th

e 
tr

ut
h 

an
d 

ac
cu

ra
cy

 
of

 
an

y 
ce

rt
if

ic
at

e,
 o

pi
ni

on
, 

no
tic

e 
or

 o
th

er
 i

ns
tr

um
en

t 
fu

rn
is

he
d 

to
 t

he
 I

ss
ue

r 
by

 
th

e 
T

ru
st

ee
, 

an
y 

B
on

dh
ol

de
r 

or
 th

e 
C

or
po

ra
tio

n 
as

 to
 t

he
 e

xi
st

en
ce

 o
f 

a 
fa

ct
 o

r 
st

at
e 

of
 a

ff
ai

rs
 r

eq
ui

re
d 

un
de

r 
th

is
 

A
gr

ee
m

en
t t

o 
be

 n
ot

ic
ed

 b
y 

th
e 

Is
su

er
; 

(b
) 

th
e 

Is
su

er
 s

ha
ll 

no
t 

be
 u

nd
er

 a
ny

 o
bl

ig
at

io
n 

to
 p

er
fo

rm
 a

ny
 r

ec
or

dk
ee

pi
ng

 
or

 t
o 

pr
ov

id
e 

an
y 

le
ga

l 
se

rv
ic

e,
 i

t 
be

in
g 

un
de

rs
to

od
 t

ha
t 

su
ch

 s
er

vi
ce

s 
sh

al
l 

be
 p

er
fo

rm
ed

 o
r 

ca
us

ed
 to

 b
e 

pe
rf

or
m

ed
 b

y 
th

e 
T

ru
st

ee
 o

r t
he

 C
or

po
ra

tio
n;

 a
nd

 

(c
) 

no
ne

 o
f t

he
 p

ro
vi

si
on

s 
of

 th
is

 A
gr

ee
m

en
t 

or
 th

e 
M

or
tg

ag
e 

sh
al

l r
eq

ui
re

 t
he

 
Is

su
er

 t
o 

ex
pe

nd
 o

r 
ri

sk
 i

ts
 o

w
n 

fu
nd

s 
(a

pa
rt

 f
ro

m
 t

he
 p

ro
ce

ed
s 

of
 B

on
ds

 i
ss

ue
d 

un
de

r 
th

e 
In

de
nt

ur
e)

 o
r 

ot
he

rw
is

e 
in

cu
r 

fi
na

nc
ia

l 
lia

bi
lit

y 
in

 th
e 

pe
rf

or
m

an
ce

 o
f 

an
y 

of
 i

ts
 d

ut
ie

s 
or

 i
n 

th
e 

ex
er

ci
se

 o
f 

an
y 

of
 it

s 
ri

gh
ts

 u
nd

er
 t

hi
s 

A
gr

ee
m

en
t 

or
 th

e 
M

or
tg

ag
e 

un
le

ss
 i

t 
fi

rs
t 

sh
al

l h
av

e 
be

en
 

ad
eq

ua
te

ly
 i

nd
em

ni
fi

ed
 to

 it
s 

sa
tis

fa
ct

io
n 

ag
ai

ns
t t

he
 c

os
ts

, e
xp

en
se

s 
an

d 
lia

bi
lit

ie
s 

w
hi

ch
 m

ay
 b

e 
in

cu
rr

ed
 b

y 
ta

ki
ng

 a
ny

 s
uc

h 
ac

tio
n.

 

Se
ct

io
n 

10
.1

6 
Is

su
er

 
N

ot
 

L
ia

bl
e.

 
N

ot
w

ith
st

an
di

ng
 

an
y 

ot
he

r 
pr

ov
is

io
n 

of
 

th
is

 
A

gr
ee

m
en

t, 
th

e 
In

de
nt

ur
e,

 
th

e 
M

or
tg

ag
e,

 
th

e 
C

on
tin

ui
ng

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e,

 
th

e 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t 

or
 t

he
 T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t, 
(a

) 
th

e 
Is

su
er

 s
ha

ll 
no

t 
be

 r
eq

ui
re

d 
to

 
ta

ke
 a

ct
io

n 
un

de
r 

th
is

 A
gr

ee
m

en
t, 

th
e 

In
de

nt
ur

e,
 t

he
 M

or
tg

ag
e,

 
th

e 
C

on
tin

ui
ng

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e,

 t
he

 B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t 
or

 th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t u

nl
es

s 
th

e 
Is

su
er

 (
i)
 

is
 r

eq
ue

st
ed

 i
n 

w
ri

tin
g 

by
 a

n 
ap

pr
op

ri
at

e 
Pe

rs
on

 t
o 

ta
ke

 s
uc

h 
ac

tio
n;

 a
nd

 (
ii)

 i
s 

as
su

re
d 

of
 

pa
ym

en
t 

of
 o

r r
ei

m
bu

rs
em

en
t 

fo
r a

ny
 e

xp
en

se
 in

cu
rr

ed
 i

n 
ta

ki
ng

 s
uc

h 
ac

tio
n,

 a
nd

 (
b)

 e
xc

ep
t w

ith
 

re
sp

ec
t 

to
 a

ny
 a

ct
io

n 
fo

r 
sp

ec
if

ic
 p

er
fo

rm
an

ce
 o

r 
an

y 
ac

tio
n 

in
 t

he
 n

at
ur

e 
of

 a
 p

ro
hi

bi
to

ry
~,

or
 

m
an

da
to

ry
 

in
ju

nc
tio

n,
 n

ei
th

er
 

th
e 

Is
su

er
 n

or
 a

ny
 

of
fi

ci
al

, 
of

fi
ce

r, 
m

em
be

r, 
di

re
ct

or
, 

ag
'ey

t; 
em

pl
oy

ee
 o

r 
se

rv
an

t 
of

 t
he

 I
ss

ue
r 

sh
al

l 
be

 l
ia

bl
e 

to
 t

he
 C

or
po

ra
tio

n,
 t

he
 T

ru
st

ee
 o

r 
an

y 
ot

he
r 

Pe
rs

on
 f

or
 a

ny
 a

ct
io

n 
ta

ke
n 

by
 t

he
 I

ss
ue

r 
or

 b
y 

its
 o

ff
ic

ia
ls

, 
of

fi
ce

rs
, m

em
be

rs
, 

di
re

ct
or

s,
 a

ge
nt

s:
 

em
pl

oy
ee

s,
 o

r 
se

rv
an

ts
, o

r 
fo

r a
ny

 f
ai

lu
re

 to
 ta

ke
 a

ct
io

n 
un

de
r 

th
is

 A
gr

ee
m

en
t, 

th
e 

In
de

nt
ur

e,
 tl

ie
 

M
or

tg
ag

e,
 t

he
 C

on
tin

ui
ng

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e,

 t
he

 B
on

d 
Pu

rc
ha

se
 A

gr
ee

m
en

t, 
or

 t
he

 T
ax

 
R

eg
ul

at
or

y 
A

gr
ee

m
en

t. 
In

 a
ct

in
g 

or
 i

n 
re

fr
ai

ni
ng

 
fr

om
 a

ct
in

g 
un

de
r 

th
is

 A
gr

ee
m

en
t, 

th
e 

In
de

nt
ur

e,
 t

he
 M

or
tg

ag
e,

 t
he

 C
on

tin
ui

ng
 D

is
cl

os
ur

e 
C

er
tif

ic
at

e,
 t

he
 B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t o

r 
th

e 
T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t, 
th

e 
Is

su
er

 m
ay

 c
on

cl
us

iv
el

y 
re

ly
 o

n 
th

e 
ad

vi
ce

 o
f 

its
 c

ou
ns

el
. 

Se
ct

io
n 

10
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7 
N

o 
V

io
la

tio
ns

 o
f 

L
aw

. 
A

ny
 o

th
er

 t
er

m
 o

r 
pr

ov
is

io
n 

in
 t

hi
s 

A
gr

ee
m

en
t 

to
 

th
e 

co
nt

ra
ry

 n
ot

w
ith

st
an

di
ng

: 

(a
) 

In
 n

o 
ev

en
t s

ha
ll 

th
is

 A
gr

ee
m

en
t 

be
 c

on
st

ru
ed

 a
s:

 

SE
L

U
 L

oo
n 

A
gr

ee
m

en
! 





E
X

H
IB

IT
 A

 
D

E
S

C
R

IP
T

IO
N

 O
F

 F
A

C
IL

IT
IE

S
 

D
E

SC
R

IP
T

IO
N

 O
F 

T
H

E
 S

E
R

IE
S 

20
10

A
 F

A
C

IL
IT

IE
S 

T
hi

s 
fa

ci
lit
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lil
ily

 S
er

vi
ce

, 
he

at
, 

ai
r 

co
nd

iti
on

in
g,

 e
le

va
to

r 
s

c
~

c
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 b
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 p
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 c
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st
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ra
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 p
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r p
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l b
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t c
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t d
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b
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 c
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 d
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 p
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 c
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 p
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 d
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 b
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 p
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 m
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 c
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at
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 c
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r p
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 d
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 d
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 c
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 b
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 d
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 m
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r l
as

ed
 v

-e
hi

cl
cs

. 

(ii
i) 

B
oi

le
r 

an
d 

sa
ch

m
er

y 
in

su
rm

ce
 c

ov
er

ag
e 

ag
ai

ns
t 

lo
ss

 o
r 

da
m

ag
e 

by
 

ex
pl

os
io

n 
of

 s
tc

am
 b
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R
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ag
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T
he

 r
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f 
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 o
r 
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he
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m
en
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 b
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ic

ia
l 
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e 
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an

y 
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m
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e 
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 d
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tio
n 

th
er

eo
f 
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s 
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h
,
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oo

d,
 n

at
w

al
 d
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te
r, 

th
e 
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em

en
ts
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ca

su
al

tie
s,

 t
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&
, 

nu
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, 
ci

vi
l 

st
ri
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, l

oc
ko

ut
, 

w
ar

, 
nu

cl
ea

r 
ex

pl
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io
n 
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 o

th
er

w
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e 
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ol
le

ct
iv

el
y 
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ua
lty
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r 

in
 c

on
se
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cn
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 o

f 
an

y 
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re
cl

os
ur

es
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tta
ch

m
en

ts
, 

le
vi
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 o

r 
ex

ec
ut

io
ns
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 t
he

 
ta

ki
ng

 o
f a

ll 
or
 a

ny
 p

or
tio

n 
0
1
 th

e 
Fa

ci
lit

ic
sl

 b
y 

co
nd

em
na

tim
, e

xp
ro

pr
ia

tio
n,
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r e

m
in

en
t d
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ai

n 
pr

oc
ee

di
ng

s 
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ol
le

rl
iv

dy
 

"E
xp

ro
pr

ia
tio

n"
) 
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ex
pr

es
sl

y 
as

su
m

cd
 b

y 
th

e 
B

oa
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T

he
 

C
or

po
ra

tio
n 

an
d 
ch
z 

T
ru

st
ee

 s
ha

ll 
in

 n
o 

ev
en

t b
e 

an
sw

er
ab

le
, a

cc
ou

ni
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le
 o

r 
S

ib
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 th
cr

ef
or

, n
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sh

al
l a

ny
 o

f 
th

e 
fo

re
go

in
g 

ev
zn

ts
 e

nt
itl

c 
th

e 
B

oa
rd

 to
 a

ny
 a

ba
te

m
en

ts
. s

et
-o

&
 o

r 
co

un
te

r c
la

im
s 

w
ith

 r
es

pe
ct

 t
o 
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e

e
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en
ta

L
 A

dd
iti

on
al

 R
en

ta
l o

r a
ny
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th
er

 o
bl

ig
at

io
n h

~
d

e
r

.
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an
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ro

ce
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on
de

m
na

tio
n 

A
w

ar
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) 

If
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ri
ng

 c
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st
ru

ct
io

n,
 a

ll 
or

 a
ny

 p
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tio
n 
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 th

e 
Fa

ci
lit

ie
s i
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m
ag

ed
 o

r d
es
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d 
by
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 C

as
ua

lty
, o

r i
s 

ta
ke

n 
by

 E
xp

ro
pr

ia
tio

n 
pr

oc
ee

di
ng

s,
 th

e 
B

oa
rd

 s
ha

ll 
i

n
s

a
 rh

z 
C

or
po

ra
tio

n,
 

as
 e

xp
ed

iti
ou

sl
y 
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 p

os
si

bl
e,

 t
o 

co
nl

in
uo

us
ly

 a
nd

 d
ili

ge
nt

ly
 p

ro
se

cu
te

 o
r 

ca
us

e 
to

 b
e 

pm
sc

cu
te

d 
th

e 
re

pa
ir,

 ~
es

to
rn

tio
n,

 or
 re

pl
ac

em
en

t t
hc

rw
c 

pr
ov

id
ed

 h
ow

ev
er

, t
ha

t t
he

 C
or

po
ra

lio
n 

sh
ai

l i
n 

11
0 

w
ay

 b
c 

lin
bl

e 
fo

r a
ny

 c
os

ts
 o

f 
th

e 
re

pa
ir

, r
es

to
ra

tio
n 

or
 r

ep
la

ce
m

en
t o

f 
th

r: 
Fa

ci
lit

ie
s i

n 
e

x
w

s 
of

 
h

e
 pm

cc
cd

s 
of

an
y 

in
su

ra
nc

e 
or

 o
f w

g
 E

xp
ro

pr
ja

tio
n 

aw
ar

d 
re

ce
iv

ed
 h

ec
au

se
 o

f 
su

ch
 C

ns
ua

lty
 

or
 E

xp
ro

pr
ia

tio
n.

 P
ol

lo
w

in
g 

th
e 

co
m

pl
et

io
n 

of
 c

on
sh

ub
io

n 
an

d 
ac

ce
pt

3n
L-

s 
o

r t
he

 F
ac

ili
tic

s 
by

 

P
 

!3
e 

B
oa

rd
 

on
 b

eh
al

f 
of

 
th

t: 
C

or
po

ra
tio

n,
 t

he
 

R
oa

rd
 

sh
al

l, 
as

 
ex

pe
di

tio
us

ly
 a
s 

po
ss

ib
le

, 

i,
 

co
nt

in
uo

us
ly

 a
nd

 d
ili

ge
nd

y 
pr

os
ec

ut
e 

or
 c

au
se

 t
o 

be
 p

ro
se

cu
te

d.
 t

he
 r

cp
pa

ir,
 r

es
to

ra
tio

n,
 o

r 
i
 

re
pl

ac
em

en
t 

th
er

eo
f. 

T
he

 p
ro

ce
ed

s 
of

 a
ny

 i
ns

ur
an

ce
, 

in
cl

ud
in

g 
h

e
 p

ro
ce

cd
s 
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 a

ny
 s

el
f-

 
h
, 

in
su

ra
nc

e 
h

d
,
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 o

f 
an

y 
E

xp
ro

pr
ia

tio
n 

aw
ar

d 
or

 p
ay

m
en

t i
n 

lie
u 

of
 E

xp
ro

pr
ia

tio
n,

 r
ec

ei
ve

d 
on

 
ac

co
un

r 
of

 a
ny

 d
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ag
e,

 d
es
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lio

n 
or

 t
ak

in
g 
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 a

ll 
or

 a
ny

 p
or

tiu
n 

of
 t

he
 F

ac
ili

tii
s 

sh
al

t 
be
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er

ed
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 th
e 

T
tu

st
ee

 a
nd

 h
el

d 
by

 t
he

 T
ru

st
ee

 in
 t

ru
st

 (
or

 m
 th

e 
ca

se
 o

f 
sc

lf
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su
ra

nc
e 

th
m

ug
h 

O
R

M
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s 
se

t 
fo

rth
 i

n 
pa

ra
gr

ap
h 

@
) 

be
lo

w
), 

an
d 

sh
al

l 
be

 m
ad

e 
av

ai
la

bl
e 

fo
r, 

an
d 

to
 t

he
 e

xt
en

t 
ne

ce
ss
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y 

be
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pp
lie

d 
to
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su
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 r
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io

ra
tio

n,
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ep
ai

r 
an

d 
re

pl
ac

em
en

t. 
A

ny
 a

m
ou

nt
s 
so

 h
el

d 
by

 t
he

 
T

ru
st

ee
 sh

al
l b

e 
di

sb
ur

se
d 

to
 p

ay
 th

c 
co

st
s 

of
 r
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to

ra
tio

n,
 re

pl
ac

em
en

t a
nd

 r
cp

au
 o

f t
he

 F
ac

ili
tie

s 
w

ith
 r

es
pe

ct
 to

 w
hi

ch
 th

ey
 a

re
 h

cl
d,

 in
 e

ac
h 

ca
se

 p
ro

m
pt

ly
 a

tte
r r

ec
ei

pt
 o

f a
 w

rir
te

n 
re

qu
es

t o
f t

he
 

C
or

po
ra

tio
n 

st
at

in
g 

th
at

 t
he

 a
m

ou
nt

 to
 b

c 
di

sb
ur

se
d 

pu
rs

ua
nt

 to
 s

uc
h 

re
qu

cs
t w

ill
 b

e 
us

ed
 t

o 
pa

y 
co

st
s 

of
 re

pl
ac

in
g 

or
 re

pa
ir

jn
g 

or
 re

st
or

in
g 

th
e 

Fa
ci

lit
ie

s 
an

d 
th

at
 n

o 
am

ou
nt

 p
re

vi
ou

sl
y 

ha
s 

be
en

 
di

sb
ur

se
d 

by
 t

he
 T

ru
st

ee
 f

or
 p

ay
m

en
t o

f 
th

e 
co

st
s 

w
 h

e 
so

 p
ai

d.
 I

n 
m

ak
in

g 
su

ch
 p

ay
m

en
ts

, t
he

 
T

ru
st

ee
 m

ay
 c

on
cl

us
iv

el
y 

re
ly

 u
po
n 

su
ch

 w
ri

tte
n 

re
q

w
is

 a
nd

 s
ha

ll 
ha

ve
 n

o 
lia

bi
lit

y 
or

 
re

sp
on

si
bi

lit
y 

to
 i

nv
es

tig
at

e 
m

y 
m

at
te

r 
st

at
ed

 t
he

re
in

, 
or

 f
or

 m
y

 i
na

cc
ur

ac
y 

or
 m

is
st

at
em

en
t 

th
er

ei
n.

 
In

 n
o 

ev
en

t 
sh
al
l 

th
e 

T
ru

st
ee

 b
e 

re
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on
si

bl
e 

fo
r 

th
e 

ad
eq

ua
cy

 o
f 

th
e 

pl
m

s 
an
d 

sp
ec

if
ic

at
io

ns
 o

r 
cu

ns
V

oc
tio

n 
m

ni
ra

ct
 r

el
at

in
g 

to
 t

he
 r

ep
la

m
en

f 
re

st
or

at
io

n,
 o

r 
re

pa
ir

 o
f 

th
z 

Fa
ci

lit
ie

s,
 o

r 
fo

r t
he

 im
pr

op
er

 u
sc

 o
f m

on
ey

s 
pr

op
er

ly
 d

is
bu

rs
ed

 p
a

w
t

 to
 r

eq
ue

st
 m

ad
e 

un
de

r 
th
ii
 S

ec
tio

n 
11

. 
A

ny
 p

ro
ce

ed
s 

re
m

ai
ni

ng
 o

n 
de

po
si

t w
it

h 
T

ru
st

ee
 f

ol
lo

w
in

g 
co

m
pl

eC
io

n 
of

 t
he

 
rc

pa
ir

s,
 r

es
to

ra
tio

n 
or

 re
pl

ac
em

en
t o

f 
th

e 
Fa

ci
lit

ie
s 

sh
al

l b
e 

pa
id

 b
y 

T
m

tc
e 

in
 a

cc
or

da
nc

e 
w

ith
 

th
e 

te
rm

s 
of

 th
e 

In
de

nt
ur

e. 

In
 t

he
 e

ve
nt

 th
c 

pr
oc

ee
ds

 o
f 

an
y 

in
su

ra
nc

e,
 a

nd
 a

ny
 a

dd
iti

on
al

 fu
nd

s 
de

po
si

te
d 

w
ith

 th
e 

T
ru

st
ee

, a
re

 in
su

ff
ic

ie
nt

 to
 fu

lly
 re

pa
ir

, r
es

to
re

 o
r r

ep
la

ce
 th

e 
Fa

ci
lit

ic
s,

 th
e 

pp
m

ce
ed

s 
sh

al
l b

e 
pa

id
 

to
 th

e 
k

d
 

To
r i

m
rn

ed
ia

tc
 d

el
iv

er
y 

to
 T

m
st

ee
 a

nd
 u

se
d 

to
 r

ed
w

m
 th

e 
O

~
at

an
di

ng
 B
on

ds
. 

N
oh

vi
th

st
dn

di
i 

th
e 

fo
rc

go
in

g,
 th

e 
C

or
po

ra
tio

n'
s 

oh
lig

at
io

n 
to

 r
up

la
ce

 t
he

 F
ac

ili
tie

s 
ip

 
th

e 
ev

en
t o
f 

E
xp

ro
pr

ia
tio

n 
pr

om
di

ng
s 

is
 d

ep
en

de
nt

 o
n 

th
e 

B
oa

~
d e

de
ri

ng
 i

nt
o 

a 
lc

as
c 

w
ith

.,?
. 

di
ff

er
en

t p
or

tio
n 

of
 th

e 
C

am
pu

s 
as

 p
ro

vi
dc

d 
in

 S
ec

tio
n 

13
.3

 o
f t

he
 G

ro
un

d 
L

ca
sc

. 
Iu

 th
e 

ev
en

t i
t 

is 
m

w
sa

ry
 t

o 
re

st
or

e 
or

 r
ep

la
ce

 t
hc

 
Fa

ci
lit

ie
s 

in 
a 

di
ff

er
en

t 
lo

ca
tio

n 
be

ca
us

e 
of

 
th

e 
E

xp
ro

pr
ia

tio
n 

of
 aL

1 
or

 a
 p

or
tio

n 
VC

 th
e 

Fa
ci

lit
ic

s,
 t
he
 C

or
po

ra
tio

n 
an

d 
lh

e 
B

oa
rd

 a
gr

ee
 to

 a
m

en
d 

or
 e

nt
er

 in
to

 a
 n

ew
 F

ac
ili

tie
s 

h
e

 
an

d 
C

im
un

d 
L

ea
se

 i
n 

ac
m

d
m

ce
 w

ith
 S

ec
tio

n 
13

.3
 o

f 
th

a 
G

ro
un

d 
L

ea
se

. 
Tn 

th
e 

ev
en

t 
th

e 
B

oa
rd

, p
w

su
m

t 
to
 t

he
 G

ro
un

d 
L

ea
se

, d
ec

id
es

 n
ot

 t
o 

re
pa

iry
 

rc
st

or
e 

or
 re

pl
ac

e 
th

e 
Fa

ci
lit

ie
s 

fo
r 

an
y 

re
as

on
, 

al
l i

us
ur

an
ce

 p
ro

ce
ed

s 
m

ei
ve

d 
or

 p
ay

ab
lc

 a
s 

a 
re

su
lt 

of
 s

uc
h 

C
as

ua
lty

, 
or

 d
l 

pr
oc

ee
ds

 r
cc

ci
ve

d 
or

 p
ay

ab
le

 a
s 

a 
re

su
lt 

of
 E

xp
ro

pr
ia

tio
n 

pr
oc

ee
di

ng
s 

(h
ch

di
ng

 p
ay

m
en

ts
 r

ec
ei

ve
d 

or
 p

ay
ab

le
 in

 l
ie

u 
of

 E
xp

ro
pr

ia
tio

n)
 &

al
l 

be
 p

ai
d 

to
 

th
c 

B
oa

rd
 f

or
 im

m
ed

ia
te

 d
el

iv
er

y 
to

 h
e

 T
ru

st
ee

 a
nd

 a
pp

lie
d 

tn
 t

hs
 p

re
pa

ym
en

t o
f 

th
e 

B
ou

dh
 i

n 
ac

w
rd

am
x 

w
ith

 th
e 

te
rm

s 
of

 th
e 

In
de

nt
ur

e,
 a

nd
 th

is
 F

ac
ili

tie
s L

ea
se

 a
nd

 th
e 

G
ro

un
d 

L
a

se
 sh

al
l 

te
rm

in
at

e 
on

 th
e 

da
te

 th
at

 th
e 

ev
en

ts
 d

cw
ri

be
d 

in
 S

ec
tio

n 
2(

a)
 o

r 2
@) 

he
rm

f 
ha

ve
 o

cc
ur

re
d.

 

@
) 

In
 t

he
 e

ve
nt

 t
ha

t 
O
R
M
 i

ns
ur

es
 t

he
 F

ac
ili

tie
s,

 th
e 

B
oa

rd
 &

al
l u

sc
 t

hc
 i

ns
ur

an
ce

 
pr

oc
ee

ds
 r

ec
ei

ve
d 

fi
om

 O
R

M
 i

n 
ac

co
rd

an
ce

 w
ith

 P
ol

ic
y 

an
d 

P
~o

ce
du

rc
 M

em
or

nn
du

m
 N

um
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r 
10
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re

qu
ir

in
g 
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vo

ic
es

 t
o 
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 s

ub
m

itt
ed

 t
o 

O
R

M
 

fo
r 
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ym

en
t 

to
 v

cn
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, 
or

 
al

te
rn

at
iv

el
y:

 
pr

od
uc

tio
n 
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 i
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ce
s 

pa
id

 b
y 

th
e 

B
oa

rd
 t

o 
O

R
M

 f
or

 r
ei

m
bu

rs
et

ne
nt

 o
f 

v
cn

h
r 

pa
ym

en
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) 
to

 
cf

fc
ct

 th
e 

re
pa

ir,
 re

sc
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ra
tio

n 
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pl

ac
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en
t o

f t
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 F
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an
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(a
) 
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en
t 

by
 t

he
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oa
rd

. 
Th

a 
B

ox
d 

sh
al

l p
ay

 o
r 

ca
us

e 
to

 b
c 

pa
id

 a
ll 

cu
st

s 
au
d 

ch
ar

ge
s 

fo
r 

al
te

ra
tio

ns
, i

m
pr

ov
em

en
ts

, a
dd

iti
on

s,
 re
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ir

s 
an

d 
m

ai
nt

em
nc

e 
C

'W
or

k"
) (

i) 
do

ne
 h

y 
th

c 
B

oa
rd
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r 
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us

ed
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 b
e 

do
ne

 b
y 

th
c 

B
oa

rd
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n 
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 t
o 

th
e 

Fa
ci

lit
ie

s.
 m

d 
(i

i)
 f

or
 a

ll 
m

nt
er

ia
ls

 
fu

rn
is

he
d 

fo
r o

r i
n 

co
nn

ec
tio

n 
w

ith
 s

uc
h 

W
or

k.
 T

he
 C

or
po

ra
tio

n r
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er
ve

s a
ll 

ri
gh

ts
 to

 c
ol

le
ct

 fo
r 

m
y
 

lo
ss

 a
r 

da
m

ag
e 

su
st
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ne

d 
or

 i
nc

um
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 b
y 

th
e 

C
or

po
ra

tio
n 

m
d

ti
n

g
 f

io
m

 a
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 a
nd

 a
ll 

E
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um
br

an
ce

s,
 de

m
an

ds
 o

r l
ia

bi
lit

ie
s 
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in
g 

on
 a

cc
ou

nt
 o

f t
he

 W
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 w
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ch

 s
ha

ll 
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 p
ay

ab
le

 b
y 

th
e 

B
oa

rd
 a

s A
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iti
on

al
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cn
t h

er
eu

nd
er
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Fa
ilu
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 t
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D

is
ch

ar
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If
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il
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y 
m
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 f
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&
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 h
as
 b
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po

rt
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 p
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d 
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 i

m
m
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e 

C
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tio
n 

m
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, b
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ha

ll 
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, p
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ge
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d 
w
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s 
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d 

in
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u
n
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x
, 
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on
s.

 
H

ow
ev

er
, 

th
e 

E
oa

rd
 a

gr
ee

s 
a
 e

vi
de

nc
e 

iln
d 

co
nf

ir
m

 th
e 

fo
re

go
in

g 
at

to
rn

m
en

t p
ro

vi
si

un
s 

by
 t

he
 e

xe
cu

tio
n 

an
d 

de
liv

er
y 

of
 i

ns
tr

um
en

ts
 i

n 
re

co
rd

ab
le

 fo
rm

 s
at

is
fa

ct
or

y t
o 

su
ch

 su
cc

es
so

r. 

If 
th

e 
Fa

ci
lit

ie
s,

 o
r 

an
y 

pa
rt

 t
hc

rc
of

 
sh

al
l 

b+
 s
ol
d 

or
 o

th
er

w
is

e 
tr

an
sf

cr
rc

d 
by

 
sa

le
, 

as
si

gn
m

en
t, 

tr
an

sf
a 

or
 0

t
h

 co
ni

m
3,

 o
r b

y 
op

er
at

io
n 

of
 la

w
 o

r 
oh

m
iv

is
e 

(r
vi

lh
 L

he 
pr

io
r 

w
ri

tte
n 

co
ns

en
t o

f 
th

e 
B

aa
nl

 a
s 

re
qu

ir
ed

 h
er

eb
y 

an
d 

w
ith

 o
n 

op
in

io
n 

of
 B

on
d 

C
ou

ns
el

 th
at

 s
uc

h 
ac

tio
n 

w
ill

 n
ot

 c
au

se
 in

te
re

st
 o

n 
th

c 
S

cr
its

 2
01

0A
 B

on
ds

 t
o 

be
 i

nc
lu

de
d 

in
 t

he
 g

ro
ss

 i
nc

om
e 

of
 t

he
 

ow
ne

r 
of

 t
he

 S
er

ie
s 

20
lO

A
 B

on
ds

 f
or
 f

ed
er

al
 t

ax
 p

ur
po

se
s)

, 
an

d 
if 

su
ch

 w
ri

tte
n 

co
ns

cp
,t 

sp
ec

if
ic

al
ly

 s
o 

pr
uv

id
es

, 
th

e 
C

or
po

ra
tio

n 
sh

al
l 

he
 a

ut
om

at
i~

ll
y m

d
 e

nt
ir

el
y 

rc
lc

as
ed

 
ai

id
 

di
sc

ha
rg

ed
 t

o 
Lh

e 
ex

te
nt

 o
f 

th
c 

in
tc

re
st

 i
n 

or
 t

he
 p

or
tio

n 
of

 t
he

 F
ac

ili
tiw

 s
ol

d,
 a

ss
ig

ne
d 

@
 

tr
an

sf
er

re
d 

fi
m

n 
an

d 
af

te
r t

he
 e

ff
ec

tiv
e 

da
tc

 o
f s

uc
h 

d
e

, a
ss

ig
nm

en
t o
r 

tra
ns

fe
r 

of
 a

ll 
lia

bi
lit

y f
or

 
th
e 

p
er

fo
m

m
e 

0
1
 an

y 
of

 t
he

 c
ov

en
an

ts
 o

f 
th

is
 F

ac
ili

tic
s L

ea
se

 o
n 
th
e 

pa
rt

 o
f 

th
c 

C
or

po
ra

tb
g 

fh
er

ea
fb

r t
o 

be
 p

er
fo

m
ed

. 
T

hc
 p

ur
ch

as
er

 o
r 

ot
he

r t
ra

ns
fe

re
e 

of
 t
he
 F

ac
il

it
ie

s &
ai

l 
be

 d
m

e
d

 to
 

ha
ve

 a
gr

ee
d 

to
 p

er
fo

rm
 s

uc
h 

co
ve

na
nt

s 
of

 t
he

 C
ar

po
ra

tio
n 

fr
om

 a
nd

 a
ft

er
 t

he
 d

at
c 

of
 s

uc
h 

as
si

gn
m

en
t o

r 
sa

le
 d

ur
in

g 
su

ch
 t

ra
ns

fc
rc

c'
s 

pe
ri

od
 o

f 
ow

ne
rs

hi
p 

of
 t

fie
 C

or
po

rd
tio

n'
r 

in
ta

es
t 

un
de

r 
th
is
 F

ac
ili

tie
s 

L
ea

se
, a

ll 
w

ilh
ou

t 
fu

rt
he

r a
gr

ee
m

en
t b

et
w

ee
n 

tb
e 

C
ul

po
ra

lio
n,

 it
s 

su
cc

es
so

r 
an

d 
th

e 
R

oa
rd

. 
T

he
 C

or
po

ra
lio

n'
s 

tm
ns

fc
rc

c 
sh

al
l n

ot
 b

e 
he

ld
 r

es
po

ns
ib

le
 T

or 
th

e 
pe

tio
rm

an
cc

 o
f 

an
y 

of
 t

he
 c

ov
m

an
ls

 o
f 

th
is

 F
ac

ili
tic

s 
L

ea
se

 o
n 

th
e 

pa
i-t

 o
f 

ch
e 

C
or

po
ra

tio
n 

rc
qu

ir
ed

 to
 b

e 



pe
rf

or
m

ed
 p

rio
r t

o 
su

ch
 s

al
e 

an
d 

tr
an

sf
er

, t
he

 B
oa

rd
 r

es
er

vi
ng

 i
h 

ri
gh

ts
 a

ga
in

st
 th

e 
C

or
po

ra
tio

n 
fo

r a
ny

 u
np

er
fo

rm
ed

 co
ve

na
nt

s p
ri

ur
 L

O
 su

ch
 s

al
e 

or
 tt

an
st

er
. 

T
he

 C
or

po
ra

lio
n 

co
ve

na
nt

s 
th

at
 t

he
 B

o;
rr

d,
 o

n 
pa

yi
ng

 th
e 

R
en

ta
l 
an
d 

pd
or

m
in

g 
an

d 
ob

se
rv

in
g 

al
l o

r t
he

 c
ov

en
an

ts
 an

d 
ag

re
em

en
ts

 h
er

ei
n 

co
nt

ai
ne

d 
an
d 

pr
ov

id
ed

 to
 b

e 
pc

rF
or

m
ed

 b
y 

th
e 

B
oa

rd
 o

r 
th

e 
U

ni
ve

rs
ity

, 
sh

al
l a

nd
 m

ay
 p

ea
ce

ab
ly

 a
nd
 q

ui
et

ly
 h

av
e,

 h
ol

d,
 o

cc
up

y.
 u

se
, 

an
d 

en
jo

y 
th

e 
Fa

ci
lit

ie
s 

du
rin

g 
th

c 
Te

rm
 a

nd
 m

y
 ex

er
ci

se
 a

ll 
of

 i
ts

 r
ig

ht
s 

he
re

un
de

r; 
an

d 
th

e 
C

or
po

ra
tio

n 
ap

ee
s 

to
 x

va
rr

an
t a

nd
 f

or
ev

er
 M

en
d

 th
e 

B
oa

rd
's 

ri
gh

t t
o 

su
ch

 o
cc

up
an

cy
, u

se
, a

nd
 

en
jo

ym
en

t 
an

d 
th

e 
tit

lc
 lo

 t
he

 F
ac

il
it

ia
 a

ga
in

st
 t

he
 c

la
im

s 
of

 a
ny

 a
nd

 a
ll 

pe
rs

on
s 

w
ho

m
so

cv
cr

 
la

w
fu

lly
 c

la
im

in
g 

th
e 

sa
m

e.
 o

r 
an

y 
pa

rt
 th

er
eo

f s
ub
je
ct
 o

nl
y 

to
 t

he
 p

ro
vi

si
on

s 
or

 th
is

 F
ac

ili
ri

es
 

L
a
c
. 

Se
cf

lo
n 

19
. E

nv
ir

on
m

en
ta

l C
om

pl
ia

nc
e 

aa
d

 1
nd

em
ni

t-
i. 

(a
) 

E
nv

ir
on

m
en

ta
l C

om
pl

iw
ce

. 
T

he
 B

oa
rd

 o
r t
k 

U
ni

ve
rs

ily
 sh

al
l o

pc
ra

te
 o

r c
au

se
 to

 
bc

 o
pe

ra
te

d 
th

e 
Fa

ci
lit

ie
s 
ia
 c

om
pf

ia
nc

c 
w

ith
 a

ll 
E

nv
ir

on
m

en
ta

l R
eq

ui
re

m
en

ts
 c

on
tin

uo
us

iy
 

du
ri

ng
 t

hc
 T

m
,

 an
d 

fo
r 

su
ch

 p
-o

d
s 

of
 ti

m
e 
pr
io
r 

to
 t

he
 C

om
m

cn
cc

m
en

t 
D

at
e 

an
d 

af
te

r t
he

 
E

xp
ir

at
io

n 
D

at
e,

 a
s 

lo
ng

 a
s 

th
e 

B
oa

rd
 is

 in
 p

os
se

ss
io

n 
of

th
e 

Fa
ci

lit
ie

s,
 in

 w
ho

le
 o

r 
in

 p
a
rt
 

T
he

 
B

m
rd

 s
ha

ll 
no

t c
au

se
 o

rp
cr

m
il 

an
y 

H
az

ar
do

us
 S

ub
st

an
rx

 to
 b

e 
br

ou
gh

t u
po

n,
 k

ep
t, 

or
 u

se
d 

in
 o

r 

(;I
 

ab
ou

t t
he

 F
ac

ili
tie

s u
r 

h
e

 L
an

d,
 c

xc
ep

t f
or

 su
ch

 I
Ia
7a
rd
nu
s 

Su
be

ta
nc

e a
s i

s 
ne

ce
ss

ar
y 

or
 u

se
fu

l t
o 

i"
 

th
e 

op
er

at
io

n 
of

 th
e 

Fa
ci

ljl
ic

s.
 

+
 

P
 

(b
) 

T
he

 B
oa

rd
's 

L
ia

bi
lit

y.
 

If
 &

e 
B

oa
rd

 f
ai

ls
 t

o 
co

m
pl

y 
w

ith
 a

ny
 o

f 
th

c 
Fo

re
go

in
g 

w
an

an
tie

s,
 r

ep
w

se
nt

at
io

ns
, 

an
d 

co
ve

nr
m

ls
, 

an
d 

rc
m

or
~a

l o
r 

R
em

ed
ja

tio
n 

of
 a

ny
 H

az
ar

do
us

 
Su

bs
ta

nc
e 

fo
un

d 
on

 th
e 

Fa
ci

lit
ie

s i
s 

re
qu

ir
ed

 b
y 

E
nv

ir
on

m
cn

ta
l R

eq
ui

re
m

en
ls

 o
r 

G
ov

cm
m

en
ta

l 
A

-r
lth

or
ity

, t
he

 B
oa

rd
 s

ha
ll 

pr
on

lp
tly

 u
nd

er
ta

ke
 th

e 
rc

m
ov

al
 o

r 
R

em
ad

im
lio

n 
of

 s
uc

h 
H

az
ar

do
us

 
Su
bs
ta
nc
e.
, 

at
 t

he
 h

a
rd

's
 s

ol
e 

co
st

 a
nd

 e
xp

cn
%

. 
In
 t

he
 e

ve
nt

 t
he

 B
o

d
 M

s 
or

 r
du

sc
s 

to
 

un
de

rt
ak

e 
su

ch
 r

am
v

al
 o

r 
R

em
ed

ia
l 

ac
tio

ns
, 

th
e 

C
or

po
ra

tio
n 

m
ay

 
ca

us
e 

th
e 

rc
m

ov
al

 o
r 

R
em

ed
ia

io
n 

(o
r 

ot
hc

r c
le

an
up

 re
as

on
ab

ly
 a

cc
ep

ta
bl

e 
to

 th
e 

C
or

po
ra

tio
n)

 of
 a

ny
 s
uc
h 

H
az

ar
do

us
 

Su
bs

ta
nc

e 
fr

om
 th

e 
L

an
d 

or
 th

e 
Fa

ci
lit

ie
s.

 T
hc

 re
as

on
ab

le
 c

os
ts

 o
f r

em
ov

al
. R

em
ed

ia
tio

n,
 o

r a
ny

 
ot

he
r 

cl
ea

nu
p 

(i
nc

lu
di

ng
 t

ra
ns

po
rt

at
io

n 
an

d 
st

or
ag

c 
co

st
s)

 w
ill

 b
e 

co
ns

id
er

ed
 a

s 
A

dd
iti

on
al

 
R

en
la

l u
nd

er
 th

is
 F

ac
ili

tie
s L

ea
se

, w
he

th
er

 o
r n

ot
 a

 c
ou

rt
 h

m
 o

rd
er

ed
 th

e 
cl

m
u

p
, a

nd
 tb

cs
e 

co
st

s 
w

in
 b

ec
om

c 
du

e 
an

d 
pa

ya
bl

e 
w

iP
ith

in 
ni

nc
ty

 (
90

) 
da
ys
 o

f 
m

itm
 d

em
an

d 
by

 t
he 

C
or

po
ra

tio
n.

 I
n 

co
m

w
ti

on
 th

er
ew

it
h,

 t
he

 B
oa

rd
 w

ill
 g

iv
e 

th
e 

C
or

po
ra

tio
n,

 it
s 

ag
cn

tg
 a

nd
 e

m
pl

oy
ee

s 
ac

ce
ss

 t
o 

th
e 

Fa
ci

lit
ic

s 
to

 r
em

ov
e,

 r
em

em
al

e,
 o

r 
ot

hc
nv

is
e 

cl
ea

n 
up

 a
ny

 H
am

rd
uu

s 
Su

bs
ta

nc
e.

 
T

he
 

C
or

po
ra

tio
n,

 h
ow

ev
er

, h
as

 n
o 

af
ijr

m
at

iv
e o

bl
ig

at
io

n 
to

 r
em

ov
e,

 r
em

ed
ia

te
, o

r o
th

er
w

is
e 

cl
ea

n 
up

 
an

y 
lla

ra
rd

ou
s 

Su
bs

ta
nc

e,
 a

nd
 t

hi
s 

Fa
ci

lit
ie

s 
h

c
 

w
ill

 n
ot

 b
e 

co
ns

1r
ue

d 
as

 c
rc

at
in

g 
m

y
 su

ch
 

ob
li

at
io

n.
 T

he
 B

oa
rd

 h
er

eb
y 

ag
re

es
 th

at
 it

 s
ha

ll 
be

 f
ul

ly
 li

ab
le

 fo
r a

ll 
co

st
s 

an
d 

ex
pc

ns
cs

 re
la

te
d 

to
 th

e 
us

c,
 s

to
ra

ge
, a

nd
 d

is
po

sa
l o

f 
an

y 
Il

a~
ar

do
us

 Su
bs

bn
an

oe
 l

oc
at

ed
 in

 o
r a

bo
ut

 th
c 

Fa
ci

lit
ie

s 
by

 
th

e 
B

oa
rd

. 

Se
ct

io
n 

20
. T

he
 C

or
po

ra
tio

n'
s 

R
es

er
va

tio
n 

of
R

ic
hB

. 

(a
) 

T
he

 C
or

po
ra

tio
n h

er
eb

y 
re

sz
rv

es
 a

ll 
of

 it
s 

ri
gh

ts
 to

 ~
c

o
v

c
r h
m
 th

e 
B

oo
rd

 f
or

 a
ny

 
an

d 
al

l C
la

im
s 

aw
at

cd
 a

ga
in

st
 (h

e 
C

or
po

ra
tio

a, 
in

cl
ud

in
g 

L
iti

@
un

 
E

xp
en

se
s a

ri
si

ng
 o

ur
 o

f 
or

 
by

 r
ea

so
n 

of
: 

(i)
 

an
y 
In
ju
ry
 to

 o
r d

ea
th

 o
f a

ny
 p

er
so

n 
or
 d

am
ag

c 
to

 p
ro

pe
rt

y 
oc

cu
rr

in
g 

on
 o

r 
ab

uu
l t

be
 F

ac
ili

tie
s o

cc
as

io
ne

d 
by

 o
r 

gr
ow

in
g 

ou
t o

f 
or

 m
ar

isin
g 

or
 r

es
ul

tin
g 

C
or

n 
an

y 
to

rt
io

us
 o

r 
ne

gl
ig

en
t a
cl
 o
n 

th
e 

pa
rt

 o
f 
ti
x
 B

oa
rd

 in
 c

on
ne

ct
io

n 
w

ith
 U
le
 o

pe
ra

tio
n 

an
d 

m
an

ag
m

en
t 

of
 t

he
 

Fa
ci

lit
ie

s;
 o

r 

(i
i)

 
an
y 

fa
ilu

re
, b

re
ac

h,
 o

r d
ef

au
lt 

on
 th

c 
of

th
e 

B
oa

rd
 i

n 
th

e 
pe

rf
or

m
an

ce
 

of
 o

r c
om

pl
ia

nc
e w

ith
 a

ny
 o

f t
he

 o
bl

ig
at

io
ns

 o
ft

he
 B

oa
rd

 u
nd

er
 th

c 
tc
m

 o
f 

th
is

 F
ac

ili
tie

s L
ea

se
. 

@
) 

N
ot

w
ith

st
an

di
ng

 th
e 

h
cl

 L
ha

t i
t i

s 
th

e 
in

tc
nt

io
n 

of
 th

e 
pa

rt
ie

s 
th

at
 th

e 
C

or
po

ra
tio

n 
sh

al
l 

no
t 

in
cu

r 
an
y 

p
e

c
m

iq
 li

ab
ili

ty
 b

y 
rc

as
on

 o
f 

th
e 

te
rm

s 
of

 t
hi

s 
F

ac
il

ih
 L

ea
se

 o
r 

th
c 

un
de

rt
ak

in
gs

 re
qu

ir
ed

 o
f t

he
 C

or
po

ia
tiu

n 
hc

su
nd

er
, n

ev
er

th
el

es
s,

 if
 th

e 
C

or
po

ra
tio

n s
hu

ul
d 

in
cu

r 
na

y 
su

ch
 p

ec
un

ia
ry

 li
ab

ili
ty

, 
th

en
 i

n 
th

at
 e

ve
nt

, t
hc

 C
or

po
ra

tio
n 

sh
al

l 
be

 e
nt

itl
ed

 t
o 

=e
rt

 
al

l 
ri

gh
ts

 a
nd

 r
em

ed
ie

s 
gr

dn
te

d 
in

 l
aw

 o
r 
ia
 c

qu
ity

 to
 r

ec
ov

er
 f

ro
m

 t
he

 B
oa

rd
 t

he
 a

m
ou

nt
 o
r 

an
y 

pe
cu

ni
ar

y 
lia

bi
lit

y 
in

cu
rr

ed
 b

y 
tb

c 
C

or
po

m
tio

q 
pl

us
 a

ll 
L

iti
ga

tio
n 

E
xp

en
se

s 
in

cu
rr

ed
 in

 d
ek

en
sc

 
of

 s
m

h 
lia

bi
lit

y 
to

 th
e 

ex
te

nl
 su

bj
ec

t t
o 

in
dc

m
n5

ca
tim

. p
ur

su
an

t t
o 

Su
bs

ec
tio

n 
(a

) a
bo

ve
. 

(c
) 

N
o 

rc
co

ur
sc

 s
ha

ll 
he

 h
ad

 f
or

 t
he

 d
or

ce
m

en
t 

of
 a

ny
 o

bl
ig

at
io

n,
 c

ov
en

an
t, 

or
 

ag
re

em
en

t 
of

 t
hc

 C
or

po
m

tio
n 

co
nt

ai
ne

d 
in

 t
hi

s 
Fa

ci
lit

ie
s 

Lc
-se

 
or

 a
ny
 C

la
im

 b
as

ed
 t

he
re

on
 

ag
ai

ns
t [

he
 C

or
po

ra
tio

n 
or

 o
f a

ny
 s

uc
ce

ss
or

 th
er

et
o 

or
 m

em
be

r t
hc

rz
of

, c
itb

er
 d

ir
ec

tly
 o

r t
hr

ou
gh

 
th

e 
C

or
po

ra
tim

 w
hc

th
er

 b
y 

vi
rt

ue
 o

f 
an

y 
w

ns
ljl

bt
io

na
l p

ro
vi

si
on

, s
ta

tu
te

, 
or

 m
le

 o
f 

la
w

. 
Th

is
 

F
ad

it
ic

e 
L

ca
se

 a
nd
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op

ne
l C
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ti

fi
cu

ta
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i"
 

)
-
L
 

0
3
 

A
t a

ny
 ti

m
e 
an
d 

Ii
om

 d
rn

c 
to

 t
im

e 
bu

t w
it
hi
n 

te
n 

(1
0)

 d
ay

s a
k

r
 pr

io
r w

ri
tte

n 
re

qu
es

t b
y 

th
e 

C
or

po
ra

tio
n,

 th
e 

B
oa

rd
 wi
ll
 

ex
ec

ut
e,

 a
ck

no
w

le
dg

e,
 a

nd
 d

el
iv

cr
 to

 th
e 

C
or

po
ra

tiu
p 

pr
om

pt
ly

 
up

on
 rc

qu
cs

t b
ut

 o
nl

y 
tu

 t
he

 e
xt

en
t a

cc
ur

at
e,

 a
 c

er
tif

ic
at

e 
ce

rt
~f

ym
g (1

) t
ha

t t
hi

s 
Fa

ci
lit

ie
s k

a
sc

 is
 

un
m

od
if

ie
d 
an
d 

in
 f

ul
l f

or
cc

 a
nd

 e
ff

ec
t o

r,
 if

 t
he

re
 h

av
c 
bc
en
 m

od
if

ic
at

io
ns

, t
ha

t t
hi
s 

Fa
ci

lit
ie

s 
L

ea
se

 i
s 

in
 k

ll
 f

or
ce

 .
ad

 e
fl

ec
t, 

as
 m

od
if

ie
d,

 a
nd

 s
ta

tin
g 

th
c 

da
re

 a
nd
 

na
tu

re
 o

f 
ca

ch
 

rn
od

ifi
ca

rio
n;

 (
ii)

 t
he

 d
at

e,
 if

 a
ny

, t
o 

w
hi

ch
 R

en
ta

l a
nd

 o
th

u 
su

m
s 

pa
ya

bl
e 

un
de

r 
th

is
 F

ac
ili

tie
s 

L
ca

se
 h

av
e 

be
en

 p
ai

d;
 (

iii
) 

th
at

 n
o 

N
ot

ic
e 

of
 a

ny
 d

ef
au

lt 
ha

s 
be

cn
 d

el
iv

er
ed

 t
o 

th
e 

C
or

po
ra

tio
n 

w
hi

ch
 d

ef
au

lt 
ha

s 
no

t b
ee

n 
cu

re
d,

 c
xc

ep
t a

s 
tn 

de
fa

ul
ts

 s
pe

ci
fie

d 
in

 s
ai

d 
ce

rt&
c.

di
e;

 j
i~

) th
at

 th
er

e 
is

 n
o 

E
ve

nt
 o

f D
ef

au
ll 

un
de

r 
th

is
 F

ac
ili

tie
s L

ea
se

 o
r 
an
 e

vm
l w

hi
ch

, w
ith

 N
ot

ic
e 

or
 th

e 
pa

ss
ag

e 
of

 t
im

e,
 o

r 
bo

th
, 

w
ou

ld
. 

re
su

lt 
in

 a
n 

E
ve

nt
 o

f 
D

ef
iu

lt 
m

de
r 

th
is

 F
ac

ili
tie

s 
L

ea
se

, 
ex

ce
pt

 f
or

 
de

hu
lt

s 
sp

ec
if

ie
d 

in
 s

ai
d 

ce
rt

if
ic

at
e;

 a
nd

 (
v)

 s
uc

h 
ol

he
r 

m
at

ta
s 

as
 m

ay
 b

e 
re

as
on

ab
ly

 r
qu

es
te

d 
by

 th
e 

C
or

pu
ra

tio
n.

 
A

ny
 s

uc
h 

ce
rC

ifi
ca

te
 m

ay
 b

e 
re

lio
d 

~
p

o
n

 by
 a
ny
 p

ro
sp

ec
tiv

e 
pu
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ha

se
r 

or
 

ex
is

tin
g 

or
 p

ro
sp

ec
tiv

e 
m

or
tg

ag
ee

 o
f 

tb
e 

Fa
ci

lit
ie

s 
or

 a
ny

 p
ar

t 
th

er
eo

f. 
T
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 B

oa
rd

's 
h

i
h
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uo
tif

y 
th

e 
C

or
po

ra
tio

n 
of

 a
ny

 i
ua

cc
un

ci
es

 i
n 

th
e 

pr
op

os
cd

 c
er

tif
ic

at
e 

w
it

hi
n 

th
e 

sp
cc

ir
~e

d ti
m

e 
pe

ri
od

 s
ha

ll 
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 c
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cl
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iv
e 
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id

en
ce

 th
al

 t
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 C
or
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 i

n 
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c

d
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w
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 C
o
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ia
l 
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y 
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ny
 a

ct
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 p
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un
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im
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ro

ug
ht

 b
y 

ei
th

er
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f 
th

e 
Pa
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o 
th
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 F

ac
ili

tie
s 

L
ea

sc
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ga
in

st
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e 
ot

he
r 
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 a

ny
 

m
at

tm
 w

ha
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ow
er

 a
ri

si
ng

 o
ut

 o
f 

or
 i

n 
an

y 
w

ay
 c

on
ne

ct
ed

 w
ith

 
tb

is
 F

ac
ili

tie
s 

L
ea

se
, 

th
e 

re
la

tio
ns

hi
p 

of
 th

c 
C

or
po

ra
tio

n 
an

d 
Lh

e 
B

oa
rd

, t
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oa

rd
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 u
se

 o
r o

cc
up

an
cy
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f t
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ac
il

it
ia

, o
r 

m
y 

0
t

h
 C

la
im

s,
 a
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 a

ny
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m
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ge
nc
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at
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e 
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s 
L

ea
se

 w
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 b
e 
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or
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in

di
ng

 u
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s 

ex
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se

d 
in
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tin
g 

an
d 
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C
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ra
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an

d 
th
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D
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e 
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s 
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s 

L
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e 
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 m
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e 
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 m
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 a
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n 
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 p

ar
t 
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 t

he
 F
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ili

tic
s,

 o
r 
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 t
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 h

al
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lo

bb
ie

s.
 

w
in

do
w

s,
 o

r 
el

ev
at

or
 b

an
ks

 o
f 

th
e 

Fa
ci

lit
ie

s,
 w

ith
ou

t 
th

e 
C

or
po

ra
tio

n'
s 

ap
pr

ov
al

. 
T

he
 B

oa
rd

 
m

ay
 n

am
e 

th
e 

Pa
ci

lil
ie

s 
an

d 
ch

an
ge

 th
c 

na
m

e,
 n

um
be

r, 
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 d

es
ig

na
tio

n 
of

 t
he

 F
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ili
tie

s,
 w

ith
ou

t 
Ih

c 
C

or
po

ra
tio

n'
s 

pr
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r 
co
ns
en
t 

T
he

 B
oa

rd
 w

ill
 p

ay
 t

he
 C

or
po

ra
tio

n 
as

 A
dd

iti
on

al
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en
ta

l 
al

l 
re
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 L
it

is
li

on
 

E
xp

en
se

s 
an

d 
al

l 
ot

hc
r 

re
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le
 e

xp
en

se
s 

w
hi

ch
 m

ay
 b

e 
in

cm
re

d 
by

 t
he

 C
ow

ra
ti

on
 i

n 
en

fo
rc

m
g 

an
y 

of
 h

e
 o

bl
ig

at
io

ns
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f 
th

e 
R

na
rd

 u
nd

er
 t

hi
s 

F
ac

il
it

is
 L

ea
se

. 
in

 m
cr

ci
si

ng
 it

s 
ri

gh
ts

 
to

 r
ec

ov
er

 a
ga

in
st

 th
e 

B
oa

rd
 f

or
 lo

ss
 o

r 
da

m
ag

e 
su

sh
in

ed
 in

 a
cc

or
da

nc
e 

w
ith

 t
he

 p
ro

vi
si

on
s 

of
 

th
is

 F
ac

ili
tie

s h
s

e
, o

r i
n 

an
y 

lit
ig

at
io

n 
ur

 n
eg

ot
ia

tio
n 

in
 w

hi
ch

 th
e 

C
or

po
ra

tio
n 

sh
al

l, 
w

ith
ou

t i
ts

 
fa

ul
t, 

be
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m
e 

in
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lv
ed

 th
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ug
h 

or
 b

ec
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se
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f t
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s 
Fa

ci
lit

ie
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se
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 C
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 c
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 b
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g 
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e 
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lit
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ds
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Fa

ci
lit

ie
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n 

no
 

w
ay

 a
ff

ec
t t

bi
s F

ac
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tie
s L

ea
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r i

m
po
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 a

ny
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ty
 on

 th
e 

C
or
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ra

tio
n.
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hi
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F

ai
li
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do
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 p
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t 
an

y 
ri

gh
ts
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 li

gh
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nt
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on
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ff
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 an
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ag
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em
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 c
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ed
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n 
th

is
 F

xi
li

ti
cs

 L
ea

se
 w

ill
 b

in
d 

an
d 

in
ur
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to
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 b
en

ef
it 

of
 t

he
 C

or
po

ra
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n 
an

d 
th

e 
B
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rd
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nd

 t
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u 
re
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tiv
e 
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itt
ed
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cc
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so
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 m
d
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R
ul

es
 o

f I
nt

er
ur

eb
ti

oa
 

T
he

 f
ol

lo
w

in
g 

ru
lm

 s
ha

ll 
ap

pl
y 

to
 t

he
 c

on
st

ru
ct

io
n 

of
 t

hi
s 

Fa
ci

lit
ie

s 
1.

ea
se

 u
nl

es
s 

th
e 

co
nt

ex
t 

re
qu

ir
cs

 o
lh

m
is

e:
 

(a
) 

th
e 

si
ng

ul
ar

 i
nc

lu
de

s 
th

e 
pl

ur
al

 a
nd

 t
he

 p
lu

ra
l 

im
lu

de
s 

th
e 

si
ng

ul
ar

; @
) 

w
or

ds
 i
mp
or
ti
ng
 a

ny
 g

en
de

r i
nc

lu
de

 th
e 

ol
he

rg
en

dc
rs

; 
(c

) 
re

h
n

c
e

s 
to

 s
ta

tu
te

s a
re

 
to

 b
e 

co
ns

tr
ue

d 
as

 i
nc

lu
di

ng
 d

l 
st

at
ut

or
y 

pr
ov

is
io

ns
 c

on
so

lid
at

in
g,

 m
en

di
ng

 o
r 

re
pl

ac
in

g 
th

e 
st

at
ut

e 
to

 w
hi

ch
 r

ef
m

nc
e 

is 
m

ad
e 

an
d 

al
l r

eg
ul

at
io

ns
 p

m
m

ul
ga

te
d 

pu
rs

ua
nt

 t
o 

su
ch

 s
ta

tu
te

s;
 (d

) 
re

fe
re

nc
es

 to
 'w

rit
in

g"
 

in
cl

ud
c 
pr
in
ti
ng
, 

ph
ot

oc
op

y,
 t

p
m

g
, 

lit
ho

gr
ap

hy
 a

nd
 o

th
er

 m
ea
ns
 o

f 
re

pr
od

uc
in

g 
w

or
ds

 in
 a

 ta
ng

ib
le

 v
is

ib
le

 fo
nn

; (
e)

 t
he

 w
or

ds
 "

in
cl

ud
in

g"
 "

in
cl

ud
m

" 
an

d 
"i

nc
lu

de
" 

sh
al

l b
e 

de
em

ed
 to

 b
e 

Io
Ll

ow
ed

 b
y 

w
or

ds
 'W

ith
ou

t l
im

ita
iio

n"
; 
(0

 re
fc

rc
nc

es
 to

 t
he

 in
tr

od
uc

to
ry

 
pa

ra
gr

ap
h,

 p
re

lim
in

ar
y 

st
at

em
en

ts
, 

af
dc

le
s,

 
se

ct
io

ns
 (

or
 

su
bd

iv
is

io
n 

of
 s

ec
tio

ns
), 

ex
hi

bi
ts

, 
ap

pe
nd

ic
es

, a
rm

ex
es

 o
r d

c
c

ld
e

s 
ar

e 
to

 th
os

e 
of

th
is

 F
ac

ili
tie

s 
L

ea
se

 u
nl
cs
s 

ot
he

rw
is

e i
nd

ic
at

e4
 

(g
) 

re
fe

re
nm

s 
to

 a
g

m
e

n
ts

 a
nd

 o
th

cr
 c

on
tr

nc
tu

al
 in

sh
m

en
ts

 s
ha
ll
 b

c 
de

em
ed

 to
 i

nc
lu

de
 a

ll 
su

bs
eq

ue
nt

 a
m

en
dm

en
ts 

an
d 

ot
he

r 
m

od
if

ic
at

io
ns

 to
 s

uc
h 

in
st

ru
m

en
ts

; 
(
I
)
 

re
fe

re
nc

es
 to

 P
er

so
ns

 
in

cl
ud

e 
th

ei
r 

re
sp

ec
tiv

e 
su

cc
es

so
~

~
 

an
d 

as
si

gn
s 

to
 t

he
 e

xt
en

t s
uc

ce
ss

on
 o

r 
as

si
gn

s 
ar

e 
pe

rm
itt

ed
 

or
 n

ot
 p

ro
hi

bi
ttx

l 
by

 t
he

 t
er

m
s 

of
 t

hi
s 

Fa
ci

lit
ie

s 
L

ea
se

; 
(i

) 
an
y 

ac
co

um
in

g 
te

rm
 n

ot
 o

th
er

w
is

e 
de

fi
ne

d 
ba

s 
!h

e 
m

ea
ni

ng
 a

ss
ig

ne
d 

to
 

it 
in

 a
cc

or
da

nc
e 

w
ith

 g
a

a
d

ly
 a

cc
ep

te
d 

ac
co

un
tin

g 
pr

in
ci

pl
es

; 6
) "

or
" 

is
 n

ot
 e

xc
lu

si
ve

; (
k)

 p
ro

vi
si

on
s 

ap
pl

y 
to

 s
uc

ce
ss

iv
e c

vc
nt

s a
nd

 tr
an

sa
ct

io
ns

; (
l
)
 

re
fe

i-e
nc

cs
 tu

 d
oc

um
en

ts
 o

r 
xg

rc
cm

en
ts

 w
hi

ch
 h

av
e 

be
en

 t
er

m
io

a~
d o

r 
re

le
as

ed
 o

r 
w

hi
ch

 h
av

e 
ex

pi
re

d 
sh

al
l 

be
 o

f 
no

 f
or

ce
 a
nd
 

ef
fe

ct
 a

ft
er

 s
uc

h 
te

rm
in

at
io

n,
 r

dc
as

c,
 o

r 
ex

pi
ru

tio
n;

 (
m
)
 

re
fe

re
nc

es
 to

 m
ai

l 
sh

al
l b

e 
dc

cm
ed

 to
 r

ef
er

 t
o 

fi
rs

t-
cl

as
 m

ai
l, 

po
st

ag
e 

p
q

ai
d

, 
un

le
ss

 a
no

th
er

 

?
 

iy
p
e
 o

r 
m

ai
l 

is
 s

po
ci

fi
cd

, (
u)
 al
l 

re
fe

re
nc

es
 tn
 

tim
e 

sh
al

l b
c 

10
 H

am
m

on
d,

 L
ou

is
ia

na
 ii

m
e;

 (
0

) 

f
$
 

re
fe

re
nc

es
 to

 s
pc

ci
lic

 p
er

so
ns

, p
os

iti
on

s,
 o

r 
oE

ce
n:

 s
hd

l i
nc

lu
de

 th
os

c 
w

ho
 o

r w
hi

ch
 s

uc
ce

ed
 to

 
or

 p
er

fu
rn

 t
he

ir
 r

cs
pc

ct
iv

e 
fu

nc
tio

ns
, d

ut
ie

s,
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FORM OF BOND COUNSEL OPINION 

November -, 20 10 

Louisiana Local Government Environmental Facilities 
and Community Development Authority 

Baton Rouge, Louisiana 

$ 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union / 
University Facilities, Inc. Project) 

Series 2010A 

$ 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union I 
University Facilities, Inc. Project) 

Series 20 10B 

We have acted as bond counsel to the Louisiana Local Government Environmental 
Facilities and Community Development Authority (the "Issuer"), a political subdivision of the 
State of Louisiana (the "State"), in connection with the issuance by the Issuer its $ 
Tax-Exempt Revenue Bonds (Southeastern Louisiana University Student Union / University 
Facilities, Inc. Project) Series 2010A (the "Series 2010A Bonds") and its $ Taxable 
Revenue Bonds (Southeastern Louisiana University Student Union I University Facilities, Inc. 
Project) Series 2010B (the "Series 201 0B Bonds" and, together with the Series 2010A Bonds, the 
"Series 2010 Bonds") pursuant to Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 33:4548.1 through 33:4548.16, inclusive) (the "Act"). 

The Series 2010 Bonds have been issued by the Issuer pursuant to the Act and other 
constitutional and statutory authority and a Trust Indenture dated as of November 1, 2010 (the 
"Indenture") between the Issuer and Regions Bank, as trustee (the "Trustee"). Capitalized terms 
used herein that are not otherwise defined have the meaning given them in the Indenture. 
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The Series 201 0 Bonds are issuable as fully registered bonds, are dated, bear interest until 
paid at the rates per annum, mature in the principal amounts and on the dates, and are subject to 
redemption all as set forth in the Indenture and in the Series 2010 Bonds. 

The Series 2010 Bonds are issued under and are secured as to principal and interest by 
the Indenture, which provides a description of the nature and extent of the security for the Series 
2010 Bonds, a statement of the terms and conditions under which the Series 2010 Bonds are 
issued and secured, the rights, duties and obligations of the Issuer, the rights, duties and 
immunities of the Trustee and the rights of the owners of the Series 2010 Bonds. 

The Series 2010 Bonds are issued in order to enable University Facilities, Inc., a 
Louisiana non-profit corporation (the "Corporation") to provide financing for the demolition of 
certain existing facilities and for the renovation, development and construction of a Student 
Union, Center for Student Excellence, food service areas, a bookstore and related facilities for 
students, faculty, staff, and the general public, including all furnishings, fixtures and facilities 
incidental or necessary in connection therewith, on the campus of Southeastern Louisiana 
University (the "Facilities"). 

The Corporation has leased the property upon which the Facilities will be located from 
the Board of Supervisors for the University of Louisiana System (the "Board") pursuant to a 
Ground and Buildings Lease Agreement dated as of January 1,2010 (the "Ground Lease"). The 
Board will lease back the completed Facilities from the Corporation pursuant that certain 
Agreement to Lease with Option to Purchase dated as of January 1, 2010, as supplemented and 
amended by that certain First Amendment to Agreement to Lease with Option to Purchase dated 
as of November 1,2010 by and between the Board and the Corporation (the "Facilities Lease"). 

The Issuer and Corporation have entered into a Loan and Assignment Agreement dated 
as of November 1, 2010 (the "Loan Agreement"), pursuant to which the Issuer will loan the 
proceeds from the sale of the Series 2010 Bonds to the Corporation for the foregoing purposes. 
Pursuant to the Agreement, the Corporation has agreed to make loan payments (the "Payments") 
solely from the Rentals (as defined in the Facilities Lease) sufficient to pay the principal of and 
interest on the Series 2010 Bonds. The rights of the Issuer under the Loan Agreement (except 
for the rights of the Issuer relating to exculpation, indemnification and payment of expenses 
thereunder) have been pledged and assigned by the Issuer to the Trustee as security for the Series 
20 10 Bonds. 

The Series 2010 Bonds are also entitled to the benefits of the Act of Leasehold Mortgage, 
Assignment of Leases and Security Agreement dated November 1, 2010 and effective as of 
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N~vember -, 2010 (the "Mortgage") executed by the Corporation in favor of the Trustee, 
pursuant to which the Corporation has mortgaged its leasehold interest in and to the Land and the 
improvements located thereon, granted a security interest in certain movable property and 
assigned its rights to all leases and rents relating to the Facilities. 

We have examined: (i) the constitution and statutes of the State, including the Act; (ii) a 
certified transcript of the proceedings of the Issuer authorizing the issuance of the Series 2010 
Bonds; (iii) the Indenture, the Loan Agreement, the Tax Regulatory Agreement and Arbitrage 
Certificate among the Issuer and the Trustee, together with the Borrower Certificate attached 
thereto executed by the Corporation and the Board, both dated the date of delivery and payment 
for the Series 2010 Bonds (collectively, the "Tax Regulatory Agreement"); and (iv) such other 
documents, instruments, proofs and matters of law as we have deemed relevant to the issuance of 
the Series 2010 Bonds and necessary for the purpose of this opinion. 

As to questions of fact material to our opinion, we have relied upon representations of the 
Issuer, the Board and the Corporation contained in the Indenture, the Loan Agreement and the 
Tax Regulatory Agreement, the certified proceedings and other certifications of public officials 
and others furnished to us, including certifications furnished to us by or on behalf of the Issuer, 
the Corporation and the Board, without undertaking to verify the same by independent 
investigation. 

On the basis of the foregoing examinations, we are of the opinion, as of the date hereof 
and under existing law, that: 

1. The Issuer is a validly existing political subdivision of the State and has 
the power and authority to enter into the Loan Agreement and the Indenture and to issue and sell 
the Series 201 0 Bonds. 

2. The Series 2010 Bonds are valid and binding special and limited 
obligations of the Issuer secured by and entitled to the benefits of the Indenture and are payable 
solely from the revenues and other amounts pledged and assigned under the Indenture. 

3. The Loan Agreement and the Indenture have been duly authorized, 
executed and delivered by the Issuer and constitute valid and binding obligations of the Issuer, 
enforceable upon the Issuer in accordance with their terms, and all rights of the Issuer under the 
Loan Agreement have been validly assigned to the Trustee under the Indenture, with the 
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exception of certain rights of the Issuer relating to notice, exculpation, indemnification and 
payment of expenses. 

4. The Series 2010 Bonds and interest thereon do not constitute an 
indebtedness or pledge of the general credit of the Issuer within the meaning of any State 
constitutional or statutory provision and will not constitute a general obligation or a charge 
against any other revenues of the Issuer. 

5 .  Interest on the Series 201 0A Bonds (including the amount of original issue 
discount properly allocable to the owner thereof) is excludable from gross income for federal 
income tax purposes and is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals and corporations; however, for the purpose of computing 
the alternative minimum tax imposed on certain corporations, such interest is taken into account 
in determining adjusted current earnings. 

6. The Series 2010A Bonds are a "qualified tax-exempt obligation" under 
section 265(b)(3) of the Code, as amended by the American Recovery and Reinvestment Tax Act 
of 2009 of the United States Congress. 

7.  Under the Act, the Series 2010 Bonds, together with the interest thereof, 
income therefrom, and gain upon the sale thereof are exempt from all State taxes and local taxes. 

In rendering the opinions expressed in paragraph 5 above, we have relied on 
representations of the Issuer, the Board and the Corporation with respect to matters solely within 
the knowledge of the Issuer, the Board and the Corporation, which we have not independently 
verified, and have assumed continuing compliance with the covenants in the Indenture, the Loan 
Agreement and the Tax Regulatory Agreement pertaining to those sections of the Code that 
affect the exclusion from gross income of interest on the Series 201 0 Bonds for federal income 
tax purposes. In the event that such representations are determined to be inaccurate or 
incomplete or the Issuer, the Board or the Corporation fails to comply with the foregoing 
covenants, interest on the Series 2010 Bonds could be includable in gross income for federal 
income tax purposes from the date of their original delivery, regardless of the date on which the 
event causing such inclusion occurs. 

The accrual or receipt of interest on the Series 2010 Bonds may otherwise affect the 
federal income tax liability of certain recipients. The extent of these other tax consequences will 
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depend upon the recipient's particular tax status or other items of income or deduction. We 
express no opinion regarding any such consequences and investors should consult their tax 
advisors regarding the tax consequences of purchasing or holding the Series 2010 Bonds. 

It is to be understood that the rights of the owners of the Series 2010 Bonds and the 
enforceability of the Series 2010 Bonds, the Indenture, the Loan Agreement and the other 
documents enumerated above may be subject to bankruptcy, insolvency, reorganization, 
moratorium and other similar laws affecting creditors' rights heretofore or hereafter enacted to 
the extent constitutionally applicable, and that their enforcement may also be subject to the 
exercise of the sovereign police powers of the State or its governmental bodies and the exercise 
of judicial discretion in appropriate cases. 

For purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and expressions of the conclusions referred to above. This opinion is given as of 
the date hereof and we assume no obligation to update or supplement this opinion to reflect any 
facts or circumstances that may hereafter come to our attention or any changes in the law that 
may hereafter occur. Except as stated above, no opinion is expressed as to any federal or state tax 
consequences resulting from the ownership of, receipt of interest on, or disposition of, the Series 
2010 Bonds. 

Respectfully submitted, 
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MUNICIPAL BOND 
INSURANCE POLICY 

ISSUER: 

BONDS: $ in aggregate principal amount of 

Policy No.: -N 

Effective Date: 

ASSURED GUARANTY MU 
ASSURANCE INC.) ("AGM"), fo 
IRREVOCABLY agrees to pay to the 
forth in the documentation providing 
benefit of the Owners or, at the election of AGM, directly to ea&, 0 
Policy (which includes each endorsemeqt hereto), that p~rtion~of'the 
that shall become Due for Payment buf*shall be unpgid~by reason of N 

On the later of the dog-&o,n,which ' i$~ch prin 
Business Day next following @& B ~ ~ i n e s s  Day on w 
AGM will disburse to or for the+benefit o k a c h  Owner of 
on the Bond that is then Due for Payment but is then unpaid by reasor),gf ~onp$$ment by the Issuer, but 
only upon receipt by AGM, in a-form reasonably satisfactory to it,<of (al'eviderice of the Owner's right to 
receive payment o@@?&princip4bior interest then Due for Payment and (b) evidence,  including any 
appropriate instyyfi$fits ok,assigt?~gnt, that all of the Owner's rights with respect to payment of such 
principal or interekt'%&Bt is Due for P2yment shall thereupon best in AGM. A Notice of Nonpayment will be 
deemed received on a:,given ~ u s i n e s & ~ + a ~  if it is received prior to 1:00 p.m. (New York time) on such 
Business QayyDtherwiSe, it will be d&eped received on the next Business Day. If any Notice of 
~onpayrr&$&recehed by AGM is incomplete, it shall be deemed not to have been received by AGM for 
purposes o f ~ & e  preckding sentence and AGM shall promptly so advise the Trustee, Paying Agent or 
QwDec, as aaf$&priate?&ho may,submit an amended Nptice of Nonpayment. Upon disbursement in 
re9pect ofla BoddfiAGM s&iII bec6me the owner of the BSnd, any appurtenant coupon to the Bond or right 
to receipt of payme%~f pri@ipal of &&Interest on>fhe Bond and shall be fully subrogated to the rights of the 
Owner, including theYJ~_n@s right to ?&te,ive payments under the Bond, to the extent of any payment by 
AGM hweunder. Payment by AGM to the.Truste,e o r  Paying Agent for the benefit of the Owners shall, to 
the exteit thereof, discharge the obligation O ~ A G M  under this Policy. 

Except id thbextent expressly modified by an endorsement hereto, the following terms shall have 
the meanings specified fbr,all purposes of this Policy. "Business Day" means any day other than (a) a 
Saturday or Sunday or (b) a+day 00 which banking institutions in the State of New York or the Insurer's 
Fiscal Agent are authorized o r  required by law or executive order to remain closed. "Due for Payment" 
means (a) when referrihg to theprincipal of a Bond, payable on the stated maturity date thereof or the date 
on which the same shall RaY&@Ben duly called for mandatory sinking fund redemption and does not refer to 
any earlier date on which pawent  is due by reason of call for redemption (other than by mandatory sinking 
fund redemption), acceleration or other advancement of maturity unless AGM shall elect, in its sole 
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date 
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of 
interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient 
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and 
interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in respect of a Bond, any 
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer 
which has been recovered from such Owner pursuant to the 
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Policy No. -N 

United States Bankruptcy Code by a trustee In bankruptcy in accordance wlth a final, nonappealable order 
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently 
confirmed in a slgned writing, or written notice by registered or certified mail,&orn an Owner, the Trustee or 
the Paying Agent to AGM which notice shall specify (a) the person or entityaaking the claim, (b) the Pollcy 
Number, (c) the claimed amount and (d) the date such clalmed amount b e c a m g ~ y e  for Payment. "Owner" 
means, in respect of a Bond, the person or entlty who, at the time of NonpayNent, is entitled under the 

by AGM or by the Insurer's Fiscal Agent o 
only and the Insurer's Fiscal Agent shall in 
Agent or any failure of AGM to deposit o 
under this Policy. 

otherwise, to the rights and defenses 
obligations under ordance w~th the expr 

NTY MUNICIPAL CORP. (FORMERLY KNOWN AS 
used this Pollcy to be executed on its behalf by its 

ASSURED GUARANTY MUNICIPAL CORP. 
(FORMERLY KNOWN AS FINANCIAL 
SECURITY ASSURANCE INC.) 

BY 
Authorized Officer 

Form 500NY (5190) 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (this "Disclosure Certificate") constitutes the 
written undertaking of the Board of Supervisors for the University of Louisiana System (the 
"Board"), on behalf of Southeastern Louisiana University (the "University") for the benefit of 
the holders of the Bonds (as defined herein), required by Section (b)(5)(i) of Securities and 
Exchange Commission Rule 15c2-12 under the Securities Exchange Act of 1934, as amended 
(17 CFR Part 240, 5 240.15~2-12) (the "Rule"). The Board is an "obligated person" within the 
meaning of the Rule. 

SECTION 1. Definitions. In addition to the definitions set forth in that certain Trust 
Indenture dated as of November 1,20 10 (the "Indenture") by and between the Issuer (as defined 
herein) and Regions Bank, as trustee (the "Trustee), which apply to any capitalized term used in 
this Disclosure Certificate unless otherwise defined in this Disclosure Certificate, the following 
capitalized terms shall have the following meanings: 

"Audited Financial Statements" means annual financial statements of the Board or 
operating data prepared in accordance with GAAP and mandated by statutory accounting 
requirements in effect from time to time, which financial statements shall have been audited by a 
firm of independent certified public accountants or the Legislative Auditor of the State. 

"BoardJ' means the Board of Supervisors for the University of Louisiana System. 

"Bond Insurer" means Assured Guaranty Municipal Corp. (formerly known as Financial 
Security Assurance Inc.). 

"Bonds " means the $ Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana 
University Student UnionKJniversity Facilities, Inc. Project) Series 2010A and the $ 
Louisiana Local Government Environmental Facilities and Community Development Authority 
Taxable Revenue Bonds (Southeastern Louisiana University Student UnionIUniversity Facilities, 
Inc. Project) Series 2010B and such Bonds issued in exchange for other such Bonds pursuant to 
the Indenture, or in replacement for mutilated, destroyed, lost or stolen Bonds pursuant to the 
Indenture. 

"Corporation" means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and also includes every 
successor corporation and transferee of the Corporation until payment or provision for the 
payment of all of the Bonds. 

"Disclosure Representative " means the President of the University or his or her designee 
or such other officer, employee, agent or representative as the Dissemination Agent shall 
designate in writing from time to time. 

"Dissemination Agent" means the Board, in its capacity as such, which (through its 
Disclosure Representative) shall collect and provide the Financial Information in accordance 
with Section 2 hereof. 



" E M M "  shall mean the internet-based portal referred to as the Electronic Municipal 
Market Access system operated by the Municipal Securities Rulemaking Board. The online 
address of EMMA is www.ernrna.msrb.org. 

"Financial Information" means the annual financial information (which shall be based 
on financial statements prepared in accordance with GAAP), or operating data with respect to the 
University, provided at least annually, of the type included in the Official Statement as further 
described in Exhibit B hereto, which annual financial information shall include Audited 
Financial Statements. 

"Fiscal Year" means the period commencing on the first day of July of any year and 
ending on the last day of June of the following year or such other period of twelve (12) 
consecutive calendar months as shall be specified by the Board. 

"GAAP " means generally accepted accounting principles. 

"Issuer" means the Louisiana Local Government Environmental Facilities and 
Community Development Authority as issuer of the Bonds. 

"Material Event" means any of the following events with respect to the Bonds: 

( 9  
(ii) 
(iii) 
(iv) 
(v) 
(vi> 
(vii) 
(viii) 
(ix) 
(XI 
(xi) 
(xii) 
(xiii) 

(xiv) 

Principal and interest payment delinquencies; 
Non-payment related defaults; 
Unscheduled draws on debt service reserves, reflecting financial difficulties; 
Unscheduled draws on credit enhancements reflecting financial difficulties; 
Substitution of credit or liquidity providers, or their failure to perform; 
Adverse tax opinions or events affecting the tax-exempt status of the Bonds; 
Modifications to rights of the owners of the Bonds; 
Bond calls; 
Defeasances; 
Release, substitution or sale of property, if any, securing repayment of the Bonds; 
Rating changes; 
Bankruptcy, insolvency, receivership or similar proceeding; 
Mergers, consolidations, acquisitions, the sale of all or substantially all of the 
assets of the obligated person or their termination; and 
Appointment of a successor or additional trustee or the change of the name of a 
trustee. 

"Notice of Material Events" means the Notice required to be given in accordance with 
Section 4 hereof. 

"Official Statement " means the final Official Statement dated , 20 10 with respect 
to the Bonds. 

"Report Date" shall have the meaning set forth in Section 2(a)(i) hereof. 

"Repository" shall mean EMMA and the SID. 



"Rule " means Rule 15c2- 12(b)(5)(i) adopted by the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as the same may be amended from time 
to time. 

"SID" means any public or private repository or entity designated by the Board as a state 
depository for the purpose of the Rule. The SIDs, as of the date of this Disclosure Certificate, 
appear in Exhibit E attached hereto. 

"State " means the .State of Louisiana. 

"Underwriter" means Morgan Keegan and Company, Inc. 

"University " means Southeastern Louisiana University, Hammond, Louisiana. 

SECTION 2. Provision of Financial Information. 

(a) (i) The Board hereby covenants and agrees to act as "Dissemination Agent" 
in connection with the Bonds. 

(ii) The Dissemination Agent, either on its own or through its designated 
Disclosure Representative, shall, while any of the Bonds are Outstanding, collect 
and provide the Financial Information to the Repositories and to the Bond Insurer 
no later than six (6) months from the end of each Fiscal Year ending after the 
issuance of the Bonds (the "Report Date"), commencing December 3 1,201 0. The 
Dissemination Agent may adjust the Report Date if the Board or the University 
change their Fiscal Year by providing written notice of the change of Fiscal Year 
and the new Report Date to each then existing Repository; provided that the new 
Report Date shall be no more than 180 days after the end of the new Fiscal Year, 
and provided further that the period between the final Report Date relating to the 
former Fiscal Year and the initial Report Date relating to the new Fiscal Year 
shall not exceed one year in duration. 

(iii) It shall be sufficient if the Dissemination Agent provides to each then 
existing Repository the Financial Information (or any portion thereof) by specific 
reference to documents previously provided to each Repository or filed with the 
Securities and Exchange Commission or, if such document is a final official 
statement, available from the Municipal Securities Rulemaking Board. The 
Dissemination Agent shall clearly identify each such other document so 
incorporated by reference. 

(b) If the Dissemination Agent is unable to provide the Financial Information to each 
then existing Repository by the Report Date, then the Dissemination Agent shall send a notice to 
each then existing Repository in substantially the form attached hereto as Exhibit A. 

(c) The Dissemination Agent shall determine, each year prior to the date for 
providing the annual report, the name and address of each then existing Repository. 



(d) In accordance with MSR13 Notice 2009-04 (January 9, 2009) the filing 
requirements set forth in Section (2) and (4) herein shall be satisfied exclusively by submitting to 
EMMA the Annual Report and Listed Bank described herein. 

SECTION 3. Content of Financial Information. The Financial Information shall 
contain or incorporate by reference information described in Exhibit B attached hereto, as well 
as the following: 

(a) Audited Financial Statements for the Board; 

(b) Financial Information for the University; 

(c) the accounting principles pursuant to which the Audited Financial Statements 
were prepared; 

(d) the statement that the above-described information has been provided directly by 
the Board and/or the University and 

(e) identification of any documents previously filed by the Board, the University, the 
State or any other entity and incorporated by reference pursuant to Section 
(2)(a)(ii) hereof. 

The Dissemination Agent reserves the right to cross-reference any or all of such annual 
financial information and operating data to other documents to be provided to the Repositories or 
the Municipal Securities Rulemaking Board. 

The Dissemination Agent reserves the right to modify from time to time the specific 
types of information provided or the format of the presentation of such information, to the extent 
necessary or appropriate in the judgment of the Dissemination Agent; provided that the 
Dissemination Agent agrees that any such modification will be done in a manner consistent with 
the Rule as provided in Section 6 hereof. 

SECTION 4. Reporting of Material Events. 

(a) If a Material Event occurs while any Bonds are Outstanding, the Dissemination 
Agent shall provide a Material Event Notice in a timely manner and shall promptly provide to 
the Municipal Securities Rulemaking Board and the Repository, if any, such Material Event 
Notice. Each Material Event Notice shall be so captioned and shall prominently state the date, 
title and CUSIP numbers of the Bonds. Notwithstanding the foregoing, a Notice of Material 
Event described in items (viii) and (ix) under the definition of "Material Event" herein need not 
be given under this subsection any earlier than the notice (if any) of the underlying event is given 
to Bondholders of affected Bonds pursuant to the Indenture. 

(b) The Dissemination Agent shall provide in a timely manner to the Municipal 
Securities Rulemaking Board and to the Repository, if any, notice of any failure while any Bonds 
are Outstanding by the Dissemination Agent to provide to each then existing Repository 
Financial Information on or before the Report Date. 



(c) The Dissemination Agent may from time to time choose to provide notice of the 
occurrence of certain other events, in addition to Material Events, if, in the judgment of the 
Dissemination Agent, such other event is material with respect to the Bonds, but the 
Dissemination Agent does not undertake to commit to provide any such notice of the occurrence 
of any material event except Material Events. 

(d) Whenever the Dissemination Agent obtains knowledge of the occurrence of a 
Material Event, the Dissemination Agent shall, as soon as possible, determine if such event 
would constitute material information for Bondholders; provided, that any Material Event under 
items (i), (vi), (vii), or (xi) of the definition of "Material Event" herein will always be deemed to 
be material. 

SECTION 5. Termination of Reporting Obligation. The Board's obligations under 
this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption in whole 
or payment in full of all of the Bonds. In addition, any provision hereof and any provision 
relating to the Rule as set forth in the resolution authorizing the issuance of the Bonds shall be 
null and void in the event that the Board delivers to the Trustee an opinion of counsel expert in 
federal securities laws to the effect that those portions of the Rule that require this Disclosure 
Certificate, or any such provision, are invalid, have been repealed retroactively or otherwise do 
not apply to the Bonds; provided that the Board shall have provided notice of such delivery and 
the cancellation of this Disclosure Certificate and that portion of the Indenture relating to the 
Rule to each then existing Repository. 

SECTION 6. Amendment;'Waiver. Notwithstanding any other provision of this 
Disclosure Certificate, the Board may amend this Disclosure Certificate, and any provision of 
this Disclosure Certificate may be waived, if such amendment or waiver is supported by an 
opinion of counsel expert in federal securities laws to the effect that such amendment or waiver 
would not in and of itself cause the undertakings herein to violate, or adversely affect compliance 
with the Rule if such amendment or waiver had been effective on the date hereof, but taking into 
account any subsequent change in or official interpretation of the Rule. 

Provided, however, that the following conditions must be satisfied prior to such 
amendment: 

(a) The amendment may only be made in connection with a change in circumstances 
that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the Board, or type of business conducted; 

(b) The undertaking hereunder, as amended, would have complied with the 
requirements of the Rule at the time of the primary offering, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the holders of the 
Bonds, as determined either by parties unaffiliated with the Board (such as bond counsel), or by 
approving vote of such holders in accordance with the terms of the Indenture at the time of the 
amendment. 



Further, the Financial Information containing the amended operating data or financial 
information shall explain in narrative form, the reasons for the amendment and the impact of the 
change in the type of operating data or financial information being provided. 

Further provided, if an amendment is made to an undertaking hereunder specifying the 
accounting principles to be followed in preparing the Audited Financial Statements, the Financial 
Information for the year in which the change is made should present a comparison between the 
Audited Financial Statements or information prepared on the basis of the new accounting 
principles and those prepared on the basis of the former accounting principles. The comparison 
should include a qualitative discussion of the differences in the accounting principles and the 
impact of the change in the accounting principles on the presentation of the Audited Financial 
Statements, in order to provide information to investors to enable them to reevaluate the ability 
of the Board to meet its obligations. To the extent reasonably feasible, the comparison also 
should be quantitative. A notice of the change in the accounting principles should be sent to the 
Repositories or the Municipal Securities Rulemaking Board. 

Amendments to Exhibit C may be made by the Dissemination Agent at any time to 
correct or update the list of SIDs. 

SECTION 7. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Dissemination Agent from disseminating any other information, using the 
means of dissemination set forth in this Disclosure Certificate or any other means of 
communication, or including any other information in any Annual Report or Notice of Material 
Event, in addition to that which is required by this Disclosure Certificate. If the Board chooses to 
include any information in any Financial Information or Notice of Material Event in addition to 
that which is specifically required by this Disclosure Certificate, the Board shall have no 
obligation under this Disclosure Certificate to update such information or include it in any future 
Financial Information or Notice of Material Event. 

SECTION 8. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit 
of the Board, the Underwriter and the holders of the Bonds, and shall create no rights in any 
other person or entity. 
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BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
John L. Crain, Authorized Representative 

Date: ,2010 



..... , 

EXHIBIT A 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Louisiana Local Government Environmental Facilities and 
Community Development Authority 

Name of Obligated Person: Board of Supervisors for the 
University of Louisiana System 

Name of Bond Issue: $- Louisiana Local Government Environmental 
Facilities and Community Development Authority 
Tax-Exempt Revenue Bonds (Southeastern Louisiana 
University Student UnionRJniversity Facilities, Inc. 
Project) Series 201 0A and $ Louisiana Local 
Government Environmental Facilities and Community 
Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) Series 20 10B 

Date of Issuance: ,2010 

NOTICE IS HEREBY GIVEN that the Board has not provided the Financial Information 
with respect to the above-named Bonds as required by the Continuing Disclosure Certificate of 
the Board dated , 2010. The Board anticipates that the Annual Report will be filed by 

Dated: Board of Supervisors for the 
University of Louisiana System 

By: 
Authorized Board Representative 



' EXHIBIT B 

(A) Names of the entities, enterprises, funds, accounts and other persons with respect 
to whom information will be provided: 

Entity: 

1. BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM 

2. SOUTHEASTERN LOUISIANA UNIVERSITY 

(B) Types of information to be provided: (e.g., specific types of financial statements 
and general descriptions of operating, economic, statistical, utilization and trend 
data) 

Audited Financial Statements, Financial Statement of the University, including 
the same type of information set forth in the Official Statement in Appendix A 
under the caption "Debt Management" attached thereto. 

Collection information regarding the Student Fee and Capital Improvement Fund 
Revenues, on an annual basis. 

(C) The accounting principles pursuant to which the Audited Financial statements will 
be prepared: 

Generally accepted accounting principles. 

*Note: In accordance with Section 3(d) of the Continuing Disclosure Certificate, the 
Board is required to specifically identify any documents previously filed with a Repository that 
is being incorporated by reference. 



EXHIBIT C 
STATE INFORMATION DEPOSITORIES 

None 
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L O U I S I A N A  U N I V E R S I T Y  

From responsible 
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RULE 15~2-12 CERTIFICATE OF THE 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 

FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY 

$25,470,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010A 

and 

$5,785,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010B 

The undersigned hereby certifies and represents to the Underwriter (within the meaning 
of the hereinafter defined Rule) (the "Underwriter") that he is the duly appointed officer or 
representative of the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "lssuer") authorized to execute and deliver this Certificate and 
further certifies on behalf of the lssuer to the Underwriter as follows: 

1. This Certificate is delivered to enable the Underwriter to comply with Rule 15c2- 
12, as amended, under the Securities Exchange Act of 1934 (the "Rule") in connection with the 
offering and sale of the above reference bonds (the "Bonds"). 

2. In connection with the offering and sale of the Bonds, there has been prepared a 
Preliminary Official Statement, dated October 27, 2010 setting forth information concerning the 
Bonds and the lssuer (the "Preliminary Official Statement"). 

3. As used herein, "Permitted Omissions" shall mean the offering prices, the interest 
rates, selling compensation, aggregate principal amounts, principal amounts per maturity, 
delivery dates, ratings and other terms of the Bonds and any underlying obligations depending on 
such matters and the identity of the Underwriter, all with respect to the Bonds and any 
underlying obligations. 

4. The information with respect to the lssuer included in the Preliminary Official 
Statement under the captions "THE ISSUER" and "LITLGATION-THE ISSUER" is final within 
the meaning of the Rule except for Permitted Omissions and does not contain any untrue 
statement of a material fact or omit to state a material fact necessary in order to make the 
statements made in the Preliminary Official Statement, in the light of the circumstances under 
which they were made, not misleading. 



5.  If, at any time prior to the formal award of the Bonds to the Underwriter, any 
event occurs as a result of which the Preliminary Official Statement might include an untrue 
statement of a material fact or omit to state any material fact necessary to make the statements 
therein, in light of the circumstances under which they were made, not misleading, the lssuer 
shall promptly notify the Underwriter thereof. 

6. The lssuer shall, within seven (7) business days of the signing of the Bond 
Purchase Agreement in connection with the sale of the Bonds, assist the Underwriter's 
acquisition of a sufficient number of final Official Statements to allow the Underwriter to 
co~nply with the Rule. 

IN WITNESS WHEREOF, I have hereunto set my hand as of October 27,2010. 

LOUlSlANA LOCAL GOVERNMENT 
ENVlRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT 

AUTHoRIYP? 

Steve A. Dicharry, Executive Director \ 





RULE 15~2-12 CERTIFICATE OF UNIVERSITY FACILITIES, INC. 

$25,470,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 2010A 

and 

$5,785,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010B 

The undersigned hereby certifies and represents to the Underwriter (within the meaning 
of the hereinafter defined Rule) (the "Underwriter") that he is the authorized representative of 
University Facilities, Inc. (the "Corporation") authorized to execute and deliver this Certificate 
and further certifies on behalf of the Board to the Underwriter as follows: 

1. This Certificate is delivered to enable the Underwriter to comply with Rule 15c2- 
12, as amended, under the Securities Exchange Act of 1934 (the "Rule") in connection with the 
offering and sale of the above reference bonds (the "Bonds"). 

2. In connection with the offering and sale of the Bonds, there has been prepared a 
Preliminary Official Statement, dated October 27, 2010 setting forth information concerning the 
Bonds and the Corporation (the "Preliminary Official Statement"). 

3. As used herein, "Permitted Omissions" shall mean the offering prices, the interest 
rates, selling compensation, aggregate principal amounts, principal amounts per maturity, 
delivery dates, ratings and other terms of the Bonds and any underlying obligations depending on 
such matters and the identity of the Underwriter, all with respect to the Bonds and any 
underlying obligations. 

4. The information with respect to the Corporation included in the Preliminary 
Official Statement (including, without limitation, the information set forth in the Appendices 
thereto) is final within the meaning of the Rule except for Permitted Omissions and does not 
contain any untrue statement of a material fact or omit to state a material fact necessary in order 
to make the statements made in the Preliminary Official Statement, in the light of the 
circumstances under which they were made, not misleading. 



5 .  If, at any time prior to the formal award of the Bonds to the Underwriter, any 
event occurs as a result of which the Preliminary Official Statement might include an untrue 
statement of a material fact or omit to state any material fact necessary to make the statements 
therein, in light of the circumstances under which they were made, not misleading, the 
Corporation shall promptly notify the Underwriter thereof. 

IN WITNESS WHEREOF, I have hereunto set my hand as of October 27,2010. 

UNIVERSITY FACILITIES, INC. 





RULE 15~2-12 CERTIFICATE OF THE BOARD OF 
SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

$25,470,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010A 

and 

$5,785,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 2010B 

The undersigned hereby certifies and represents to the Underwriter (within the meaning 
of the hereinafter defined Rule) (the "Underwriter") that he is the authorized representative of the 
Board of Supervisors for the University of Louisiana System (the "Board") authorized to execute 
and deliver this Certificate and further certifies on behalf of the Board to the Underwriter as 
follows: 

1. This Certificate is delivered to enable the Underwriter to comply with Rule 15c2- 
12, as amended, under the Securities Exchange Act of 1934 (the "Rule") in connection with the 
offering and sale of the above reference bonds (the "Bonds"). 

2. In connection with the offering and sale of the Bonds, there has been prepared a 
Preliminary Official Statement, dated October 27, 2010 setting forth information concerning the 
Bonds, the Board and Southeastern Louisiana University (the "University") (the "Preliminary 
Official Statement"). 

3. As used herein, "Permitted Omissions" shall mean the offering prices, the interest 
rates, selling compensation, aggregate principal amounts, principal amounts per maturity, 
delivery dates, ratings and other terms of the Bonds and any underlying obligations depending on 
such matters and the identity of the Underwriter, all with respect to the Bonds and any 
underlying obligations. 



4. The information with respect to the Board and the University included in the 
Preliminary Official Statement (including, without limitation, the information set forth in the 
Appendices thereto) is final within the meaning of the Rule except for Permitted Omissions and 
does not contain any untrue statement of a material fact or omit to state a material fact necessary 
in order to make the statements made in the Preliminary Official Statement, in the light of the 
circumstances under which they were made, not misleading. 

5. If, at any time prior to the formal award of the Bonds to the Underwriter, any 
event occurs as a result of which the Preliminary Official Statement might include an untrue 
statement of a material fact or omit to state any material fact necessary to make the statements 
therein, in light of the circumstances under which they were made, not misleading, the Board 
shall promptly notify the Underwriter thereof. 

6. The section of the Preliminary Official Statement entitled "CONTINUING 
DISCLOSURE" refers to the Continuing Disclosure Certificate of the Board, the form of which 
is set forth in Appendix F to the Preliminary Official Statement which the Board expects to 
execute for the benefit of the Bondholders and by which the Board will undertake to provide 
continuing disclosure in accordance with Section (b)(5)(i) of the Rule. 

IN WITNESS WHEREOF, I have hereunto set my hand as of October 27,2010. 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

,'- 

By: 
Jo L. Crain, Authorized ~e~resenta t ive  P 
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BOND PURCHASE AGREEMENT 

$25,470,000 
LOUISIANA LOCAL GOVEIZNMEW 
ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT 
AUTHORITY TAX-EXEMPT REVENUE BONDS 
(Soutl~eastern Louisiana University Student Unionl 

University Facilities, Inc. Project) 
Series 2010A 

$5,785,000 
LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT 
AUTHORLTY TAXABLE REVENUE BONDS 

(Southeastern Louisiana University Student Unionl 
University Facilities, Inc. Project) 

Series 2010B 

November 4,2010 

Louisiana Local Government Environmental 
Facilities and Community Development Authority 
Baton Rouge, Louisiana 

University Facilities, Inc, 
Hammond, Louisiana 

Board of Supervisors for the 
University o f  Louisiana System 
Baton Rouge, Louisiana 

Ladies and Gentlemen: 

On the basis of the representations and warranties contained in this Bond Purchase 
Agreement and upon the terms and conditions herein contained, Morgan Keegan & Company, Xnc. 
(the "Underwriter") hereby offers to enter into this Bond Purchase Agreement with the Louisiana 
Local Government Environmental Facilities and Community Development Authority (the 
"A~thority~~), University Facilities, Inc,, a Louisiana non-profit corporation (the "Corporation") and 
the Board of Supervisors for the University of Louisiana System (the "Board"). 

This offer is made subject to the written acceptance of this Bond Purchase Agreement by the 
Authority and the Corporation on or before 6:00 p.m. prevailii~g Central time an the date hereof, as 
authorized by the resolutions duly adopted by the Executive Committee of the Board of Directors of 
the Authority on June 12,2008 and December 16,2008 (collectively, the "Resolution"), and if not so 
accepted and approved, will be subject to withdrawal by the Underwriter upon notice delivered to 
the Authority and the Corporation by the Underwriter at any time prior to the acceptance of this 
Bond Purchase Agreement. 

All capitalized terms used herein and not otherwise defined herein shall have the same 
meanings ascribed to such terms in the Indenture (as defined herein), unless the context shall clearly 
indicate otherwise. 



SECTION 1 
PURCHASE, SALE AND DELIVERY OF THE BONDS 

(a) The Series 2010 Bonds (as defined herein) shall be described in and shall be issued 
pursuant to a Trust Indenture dated as of November 1, 2010 (the "Indenture") by and between the 
Authority and Regions Bankc, as "Trustee." 

(b) (i) Upon the terms and conditions and upon the basis of the representations, 
warranties and covenants set forth herein, the Underwriter hereby agrees to purchase fiom the 
Authority, and the Authority hereby agrees to sell and deliver to the Underwriter, all (but not less 
than all) of the (i) $25,470,000.00 aggregate principal amount of the Authority's Tax-Exempt 
Revenue Bonds (Southeastern Louisiana University Student UnionflJniversity Facilities, Inc. 
Proj ect) Series 20 10A (the "Series 201 0A Bonds") and (ii) $5,785,000.00 aggregate principal 
amount of the Authority's Taxable Revenue Bonds (southeastern Louisiana University Student 
Unioflniversity Facilities, Inc. Project) Series 20 10B (the "Series 20 10B Bonds" and together with 
the Series 2010A Bonds, the "Series 2010 Bonds7'). The purchase price of the Series 2010A Bonds 
shall be $25,270,774.00 (representing $25,470,000.00 original principal amount of the Series 201OA 
Bonds; less an Underwriter's Discount in the amount of $163,008.00; less original issue discount of 
$36,218.00). The purchase price of the Series 2010B Bonds shall be $5,747,976.00 (representing 
$5,785,000.00 original principal amount of the Series 2010B Bonds; less an Underwriter's Discount 
in the amount of $37,024,00). The Series 2010 Bonds shall mature on the dates and shall bear 
interest at the fixed rates and yields, as described in Schedule 1 attached, 

(ii) The Underwriter agrees to comply with Securities and Exchange Commission 
Rule 15~2-12 and applicable rules of the Municipal Securities Rulemaking Board. 

(c) Delivery of the Series 2010 Bonds shall be made in New York, New York, at the 
Depository Trust Company ("DTC"), 55 Water Street, at the Closing Time (as stated below), or at 
such other place as shall be mutually agreed upon by the Authority, the Corporation, the Board and 
the Underwriter, Subject to the terms hereof, the Closing shall take place at 10:OO a.m., prevailing 
Central time, on November 17, 201 0, (or such other time or business day as may be mutually agreed 
upon by the Underwriter, the Board, the Corporation and the Authority in writing) at the offices of 
Jones, Walker, Waechter, Poitevent, Carrere & Denegre, L.L.P., at 8555 United Plaza Blvd., Baton 
Rouge, Louisiana. Payment for the Series 2010 Bonds shall be made in lawful money of the United 
States of America in immediately available federal funds and shall be payable to the Trustee for the 
account of the Authority at 10:OO a.m., prevailing time on November 17, 2010, or such other date 
and time as shall be mutually agreed upon by the Authority, the Corporation, the Board and the 
Underwriter. The date of such delivery and payment is herein called the "Closing Date," and the 
Row and date of such delivery and payment is herein called the "Closing Time." The Series 2010 
Bonds shall be delivered in definitive or temporary form as fully registered bonds bearing CUSXP 
numbers in such denominations as the Underwriter shall specify. There shall be one bond delivered 
for each maturity of the Series 2010 Bonds, registered in the name of Cede & Co., as nominee for 
DTC, On the Business Day preceding the Closing Date, the Series 20 10 Bonds shall be delivered by 
the Authority to the Trustee to be held in escrow pending their release to the Underwriter on the 
Closing Date. 



(d) The Series 2010 Bonds are to be issued by the Authority, pursuant to and in 
accordance with (i) the provisions of Sections 4548.1 through 4548,16, inclusive, of Chapter 10-D 
Title 33 of the Louisiana Revised Statutes of 1950, as amended (collectively, the "Act9'); and (ii) the 
provisions of the Resolution. 

(e) The proceeds of the Series 2010 Bonds will be loaned by the Authority to the 
Corporation, pursuant to a Loan and Assignment Agreement dated as of November 1, 2010 (the 
"Loan Agreement"). The proceeds of the Series 2010 Bonds will be used for the purpose of 
providing a portion of the funds required to: (i) demoiish certain existing facilities and renovate, 
develop and construct the Student Union, the Center for Student Excellence, Student Health Center, 
Food Service Areas, the Bookstore and other related facilities on the campus of Southeastern 
Louisiana University (the "Facilities"); (ii) fwd  a deposit to the Debt Service Reserve Fund for the 
Series 2010 Bonds; (iii) pay costs of issuance of the Series 2010 Bonds, including the premium for 
any bond insurance policy insuring the Series 2010 Bonds. 

The source of repayment of  the Series 2010 Bonds will be payments of Base Rental made to 
t.he Corporation by the Board pursuant to the Facilities Lease; provided, however, the availability of 
Base Rental payable by the Board is subject to designation of such funds by the Board in its budget 
process sufficient for such purpose, The Board's revenues available to make the required payments 
under the Facilities Lease include: ti) Student Union Bond Fee, Health Center Bond Fee, Building 
Use Fee and Student Union Expansion Fee (collectively, the "Student Fees") and (ii) annual Capital 
Improvement Funds received by Southeastern Louisiana University (the "University") from the 
University's food service provider (the "Capital Funds"). Details with respect to the Student Fees 
and Capital Funds are set forth in the Official Statement (as defined herein), 

The Series 2010 Bonds and the interest thereon are limited and special revenue 
obligations of the Authuriw payable solely, except to the extent paid out of moneys attributable 
to proceeds of the Series 2090 Bonds and temporary investment thereof, from payments 
derived by the Authority from the Loan Agreement, from the assets and interests pledged 
under the Act of Leasehold Mortgage, Assignment of Leases and Security Agreement, and 
from the Bond Ins~xrance Policy. The Series 2010 Bonds shall not be deemed to coilstitute a 
debt or liability of the State of Louisiana (the '6State') or of any political subdivision thereof 
within the meaning of any State constitutional provision or statutory limitation and shall not 
constitute a pledge of the faith and credit of the State or of any political subdivfsion thereof. 
The issuance of the Series 2010 Bonds shall not directly, indirectly or contingently obligate the 
State of Louisiana, or any political subdivision thercof to levy any taxes or to make any 
appropriation of their payment. The Authority has no power to tax. 

( f )  At or before the time of the Corporation's acceptance hereof, the Authority shall 
furnish the Underwriter with a copy of the form of Official Statement (as defined in Section 
3(A)(l)(iii) hereof). The Corporation will deliver to the Underwriter, as promptly as practical but in 
no event later than the Closing Date, such number of copies of the final Oficial Statement as the 
Underwriter may reasonably require in order to comply with the rules of the Municipal Securities 
Rulemaking Board ("MSRB") including, without limitation, Rule G-32 and US. Securities and 
Exchange Commission ("'S,E,C.") Rule 15c2-12. 

(g) The Authority has cavenanted in the Resolution and hereby agrees that it will cause to 
be executed as a condition to the issuance of the Bonds, a Continuing Disclosure Certificate o f  the 
Board, in substantially the form attached as Appendix F to the Official Statement (the "Continuing 



Disclosure Certificate") on or before the Closing Date evidencing the written undertaking by the 
Board for the benefit ofJ3ondholders required by Section (b)(5)(i) of S.E.C. Rule 15~2-12. 

(h) The Authority and the Corporation consent to the use by the Underwriter, prior to the 
date hereof, of the Preliminary Official Statement relating to the Series 2010 Bonds in connection 
with the public offering of the Series 2010 Bonds. 

(i) In order to assure compliance with the Internal Revenue Code of 1986, as amended, 
the Authority, the Board and the Corporation will execute a Tax Regulatory Agreement and 
Arbitrage Certificate dated the Clasing Date (the "Tax Regulatory Agreementy'). 

(j) The Underwriter shall indemnify and hold harmless the Authority and the 
Corporation, each of their respective members, trustees, directors, officers, and employees, and each 
person who controls the Authority or the Corporation within the meaning of $15 of the Securities 
Act, but only with reference to written information relating to the Underwriter fbrnished by it 
specifically for inclusion in the Official Statement. The Authority and the Corporation acknowledge 
that the statements set forth under the heading "UNDERWRITING?' in the Official Statement 
constitute the only information furnished in writing by or on behalf of the Underwriter for inclusion 
in the Official Statement. Further, the Underwriter will indemnify the Authority and the Corporation 
for (i) any information furnished by the Underwriter to purchasers of the Series 2010 Bonds that is 
not contained in the Official Statement and (ii) non-compliance with the state blue sky laws in 
connection with the offering and sale of the Series 20 10 Bonds. 

SECTION 2 
EXCLUSIVE SOURCES OF THE OBLIGATIONS 

Any other term or provision of this Bond Purchase Agreement, the Indenture, the Loan 
Agreement, the Tax Regulatory Agreement or elsewhere notwithstanding: 

(a) Any and all obligations (including, without limitation, fees, claims, demands, 
payments, damages, liabilities, penalties, assessments and the like) of or imposed upon the Authority 
or its members, officers, agents, employees, representatives, advisors or successors or assigns, 
whether under this Bond Purchase Agreement, in the Indenture, the Loan Agreement, the Tax 
Regulatory Agreement or elsewhere, and whether arising out of or based upon a claim or claims of 
tort, contract, misrepresentation, or any other or additional legal theory or theories whatsoever 
(collectively, the "Obligations"), shall in all events be absolutely limited obligations and liabilities, 
payable solely out of the following, if any, available at the time the obligation in question is asserted: 
(1) Series 2010 Bond proceeds and investments therefrom, and (2) payments derived from the Series 
2010 Bonds, the Indenture (including the trust estate to the extent provided in the Indenture), the 
Loan Agreement (except for the fees and expenses of the Authority and the Authority's right to 
indemnification under the Loan Agreement and this Bond Purchase Agreement under certain 
circumstances), the foregoing provisions (1) arid (2) being collectively referred to as the "Exclusive 
Sources of the Obligations"; 

(b) The obligations shall not be deemed to constitute a debt or liability of the State or of 
any political subdivision thereof within the meaning of any State constitutional provision or statutory 
limitation and shall not constitute a pledge of the faith and credit of the State or any political. 



subdivision thereof, including the Authority, but shall be payable solely fiom and out of the 
Exclusive Sources of the Obligations and shall otherwise impose no liability whatsoever, primary or 
otherwise, upon the State or any political subdivision thereof, including the Authority, or any charge 
upon its credit or taxing power; and 

(c) No recourse shall be had for the payment of the principal of or premium or interest on 
any of the Series 2010 Bonds or for any claim based thereon or upon any obligation, covenant or 
agreement in this Bond Purchase Agreement, the Indenture, the Loan Agreement or the Tax 
Regulatory Agreement contained, against any past, present or future officer, director, member, 
employee or agent of the Authority, or any officer, director, member, trustee, employee or agent of 
any successor corporation or body politic, as such, either directly or through the Authority or any 
successor corporation or body politic under any rule of law or equity, statute or constitution or by the 
enforcement of any assessment or penalty or otherwise, and all such liability of any such officers, 
directors, trustees, members, employees or agents, as such, is hereby expressly waived and released 
as a condition of and consideration for the execution of this Bond Purchase Agreement, the 
Indenture, the Loan Agreement or the Tax Regulatory Agreement and the issuance of any of the 
Series 2010 Bonds. 

SECTION 3 
REPRESENTATIONS AND AGmEMENTS OF 
THE AUTHORITY AND THE COWORATION 

A. Representations and Agreements of the Authority. 

(1) By its execution hereof, the Authority hereby represents and agrees with the 
Undenvriter that: 

(i) The Authority is a political subdivisio~~ of the State, duly created pursuant to 
the provisions of the Act. The Authority is authorized by the laws of the State, including 
particularly the Act and the Resolution, (A) to issue, sell, execute and deliver the Series 2010 
Bonds, (B) to enter into and perform its obligations under the Resolution, the Indenture and 
the Tax Regulatory Agreement, anc l  (C) to carry out and consummate the transactions 
contemplated by this Bond Purchase Agreement, the Series 201 0 Bonds, the Resolution, the 
Indenture, the Loan Agreement and the Official Statement; 

(ii) The Authority has complied with or will have complied on and as of the 
Closing Date all provisions of the constitution and laws of  the State pertaining to the 
adoption of the Resolution, the issuance and sale of the Series 2010 Bonds and the delivery 
of the Official Statement, the Tax Regulatory Agreement, the Blanket Letter o f  
Representations to DTC (the "Letter of Representations'"), the Indenture, the Loan 
Agreement and this Bond Purchase Agreement, including the Act; 

(iii) The information in the Preliminary Official Statement under the captions 
"THE ISSUER'' and "LITIGATXON-THE ISSUER" was, as of its date, deemed by the 
Authority to be final for purposes of Rule 15c2-12 except for the omission of no more than 
the information described in Section (b)(l) of Rule 15~2-12. The Authority hereby authorizes 
and consents to the use of the final Official Statement describing the Series 20 10 Bonds, in 
the form of the Preliminary Official Statement but with the completion of such pricing 



information and any other necessq  infomation as amended (as completed, the "Official 
Statement"), by the Underwriter. The Authority has not participated in the preparation of the 
Preliminary Official Statement or the Official Statement and has not verified the accuracy of 
the information therein other than information under the captions "THE ISSUER" and 
"LITIGATION-THE ISSUER" (col1ective1yy the "Authority Sections"); 

(iv) As of the date of this Bond Purchase Agreement and (unless an event occurs 
of the nature described in Section 3(A)(l)(vi) at all times subsequent thereto during the 
period from the date of this Bond Purchase Agreement to and including the date which is 
twenty-five (25) days following the End of the Underwriting Period for the Series 2010 
Bonds (as defined and determined in accordance with Section 11 hereof), the information 
contained in the Authority Sections, does not and will not contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or necessary to make 
the statements contained therein, in light of the circumstances under which they were made, 
not misleading; 

(v) If the Official Statement is supplemented or amended, at the time of each 
supplement or amendment thereto and (unless subsequently again supplemented or amended) 
at all times subsequent thereto during the period from the date of this Bond Purchase 
Agreement lo and including the date which is twenty-five (25) days following the End of the 
Underwriting Period for the Series 201 0 Bonds (as determined in accordance with Section 11 
hereof), the information in the Authority Sections as so supplemented or amended will not 
contain any untrue statement of a material fact or omit to state a material fact required to be 
stated therein or necessary to make the statements contained therein, in the light of the ' 
circumstances under which they were made, not misleading; 

(vi) If during the period from the date of this Bond Purchase Agreement to and 
including the date which is twenty-five (25) days following the End of the Underwriting 
Period for the Series 2010 Bonds (as defmed and determined in accordance with Section 11 
hereof), the Authority becomes aware of any fact or event which might or would cause the 
Official Statement, as then supplemented or amended, to contain any untrue statement of a 
mttterial fact or to omit to state a material fact required to be stated therein or necessary to 
make the statements contained therein, in the light of the circumstances under which they 
were made. Not misleading, it shall notify the Undenvriter, and, if in the opinion of the 
Underwriter such fact or event requires the preparation and publication of a supplement or 
amendment to the Official Statement, the Authority shall cause the Corporation, at the 
expense of the Corporation to supplement or amend the Official Statement in a f o m  and in a 
manner approved by the Underwriter and furnish to the Underwriter a reasonable number of 
copies of the supplement or amendment; 

(vii) The Authority has duly authorized all action necessary to be taken for: (a) the 
issuance and sale of the Series 2010 Bonds upon the terns set forth herein and in the Official 
Statement; (b) the use of the Official Statement and the execution of the Official Statement 
by the Authority's Chairman, Vice Chairman, Secretary-Treasurer and/or the Executive 
Director (or any of them acting alone); and (c) the execution, deliiery and due performance 
of this Bond Purchase Agreement, the Tax Regulatory Agreement, the Indenture, the Loan 
Agreement, the Letter of Representations, the Resolution, the Series 2010 Bonds and any and 
all such other agreements and documents as may be required to be executed, delivered and 



received by the Authority in order to carry out and give effect to and consummate the 
transactions contemplated hereby and by the Official Statement; 

(viii) This Bond Purchase Agreement, the Tax Regulatory Agreement, the 
Indenture, the Loan Agreement, the Letter of Representations and the Resolution will each 
have been duly authorized, executed and delivered by the Authority and assuming the due 
authorization, execution and delivery by the other parties thereto, will each be valid and 
binding obligations of the Authority in accordance with their respective terms; 

(ix) The execution and delivery of this Bond Purchase Agreement, the Series 20 10 
Bonds, the Tax Regulatory Agreement, the Indenture, the Loan Agreement, the Letter of 
Representations, the Resolution and the other agreements contemplated hereby and by the 
Official Statement, and performance of the provisions thereof, will not conflict with or 
constitute a breach of or a default under any existing law, court or administrative regulation, 
decree or order or any agreement, indenture, loan, rule or regulation or other instrument to 
which the Authority is subject or by which the Authority is or may be bound; 

(x) The Authority has not been notified of any listing or proposed listing by the 
Internal Revenue Service to the effect that the Authority is a bond issuer whose arbitrage 
certifications may not be relied upon; 

(xi) Any certificate signed by any of the Authority's authorized officers and 
delivered to the Underwriter shall be deemed a representation by the Authority to the 
Underwriter as to the statements made therein; 

(xii) The Authority is not in violation in any respect material to the transactions 
contemplated by the Resolution and has not received notice of any claimed violation material 
to said transactions (except such violations as heretofore have been specifically disclosed in 
the Official Statement) of the current Bylaws and Regulations of the Authority, or any laws, 
ordinances, governmental rules or regulations or court or other governmental orders or the 
terms of my agreement or other instruments to which it is a party or by which it, its 
properties or operations are bound; 

(xiii) No consent, approval or authorization of, or filing, registration or qualification 
with, any governmental authority (other than those, if any, already obtained and other than 
any required under "Blue Sky" laws) is required on the part of the Authority as a condition to 
the execution and delivery of the Resolution, the Tax Regulatory Agreement, the Indenture, 
the Loan Agreement, the Letter of Representations or the performance of the Authority's 
obligations under any such documents; 

(xiv) The Authority has all requisite power to issue the Series 2010 Bonds and has 
been duly authorized to execute and deliver the Series 2010 Bonds under the terms and 
provisions of the Resolution and the Indenture; 

(xv) Neither the execution and delivery of the Series 2010 Bonds and the 
consummation of the transactions contemplated thereby nor the fulfillment of or compliance 
with the terms and conditions of the Series 2010 Bonds, the Resolution, the Letter of 
Representations, the Indenture, the Loan Agreement, or the Tax Regulatory Agreement, 
except to the extent disclosed in the Official Statement, will conflict with or result in a breach 



of any of the material terms, conditions or provisions of, or will result, except to the extent 
disclosed in the Official Statement, in the creation or imposition of any material lien, charge 
or encumbrance upon any property or assets of the Authority pursuant to, any indenture, 
ordinance, loan agreement or other agreement or instrument (other than liens, charges and 
encumbrances created by the Indenture) or corporate restriction to which the Authority is a 
party or by which the Authority, or its properties or operations, may be bound, and such 
action will not, except to the extent disclosed in the Official Statement, result in any material 
violation of the Bylaws or Regulations of the Authority or the provisions of any laws, 
ordinances, governmental rules or regulations or court or other governmental orders to which 
f ie  Authority or its properties or operations are subject; 

(xvi) There is no litigation or governmental action, proceeding, inquiry or 
investigation pending or threatened by governmental authorities or others or to which the 
Authority is a pa~3y or of which any property of the Authority is subject or, to the knowledge 
of the Authority, any basis for any such action, proceeding, inquiry or investigation, except 
for matters disclosed in the Official Statement, which, if determined adversely to the 
Authority, would individually or in the aggregate (a) materially and adversely affect the 
validity or the enforceability of the Series 20 10 Bonds, this Bond Purchase Agreement or any 
related document; or (b) otherwise materially adversely affect the ability of the Authority to 
comply with its obligations under the Series 201 0 Bonds, the Indenture, the Loan Agreement, 
the Tax Regulatory Agreement, this Bond Purchase Agreement or any related document. 
Except as provided in the Official Statement, no litigation, proceedings or investigations are 
pending or, to the knowledge of the Authority, threatened against the Authority, except for 
litigation, proceedings or investigations which the Authority believes is ~onnleritorious or 
that insurance coverage provided by applicable insurance policies is adequate to offset any 
significant liabilities that may result from such action and which has a material impact of the 
Authority's ability to pay debt service on the Series 2010 Bonds; 

(xvii) The representations and warranties of the Authority set forth in the Indentwe 
will be true and correct in all material respects on the date thereot and 

(xviii) The Authority acknowledges and approves the terms and conditions of this 
Bond Purchase Agreement and its participation in the transactions contemplated thereby and, 
subject to the terms and conditions of this Bond Purchase Agreement, the Authority agrees to 
pay the expenses contemplated to be paid by the Authority pursuant to Section 8 of this Bond 
Purchase Agreement. 

(2) The Authority will cooperate with the Underwriter in taking all necessary action for 
the qualification of the Series 2010 Bonds for sale and the determination of their eligibility for 
investment under the securities or Blue Sky laws of such jurisdictions as the Underwriter designates, 
with the exception of any jurisdiction where consent to local service of process in suits other than 
those arising out of the sale of the Series 2010 Bonds is a prerequisite to such qualification, and the 
continuation of such qualifications in effect so long as required for distribution of the Series 2010 
Bonds. 

(3) The representations, warranties, covenants and indemnities of or by the Authority 
contained in this Bond Purchase Agreement are given solely for the benefit of the Underwriter and 
the other Reimbursable Parties referred to herein and their respective successors, assigns, executors 



and administrators, and no other person, including any registered owner of the Series 201 0 Bonds as 
such, shall require or have m y  right under or by virtue of this Bond Purchase Agreement. 

B. Representations and Agreements of the Corporation. 

(1) The Corporation represents, warrants and covenants to and with the Authority and the 
Underwriter, as follows: 

(i) The information contained in the Preliminary Official Statement and the 
Official Statement relating to the Corporation (the "Corporation Sections") at. the date and 
the time each were used by the Underwriter in co~mection with the solicitation of offers to 
purchase Bonds, were and will be accurale in all material respects, and did not and will not, 
as of such dates, include any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements made therein, in light of the circumstances under 
which they were or are made, not misleading. The Preliminary Official Statement, as 
evidenced by a certificate to be executed by the Corporation, has been "deemed final"within 
the meaning of Rule 15~2-12(b) under the Securities Exchange Act of 1934. The Corporation 
hereby ratifies the use and distribution of the Preliminary Official Statement by the 
Underwriter to persons who maybe interested in the purchase of the Series 2010 Bonds, and 
hereby authorizes the Underwriter to use and distribute the Preliminary Official Statement, 
and copies of all other documents executed in connection with the sale of the Series 2010 
Bonds. Tlie Corporation also agrees to deliver to the Underwriter, at such address as the 
Underwriter shall specify, as many copies of the Official Statement as the Underwriter shall 
reasonably request as necessary to comply with paragraph (b)(4) of Rule 15~2-12 and with 
Rule G-32 and all other applicable rules of the Municipal Securities Rulemaking Board. The 
Corporation agrees to deliver such copies of the Official Statement within seven (7) business 
days afier the date hereof, but in no event later than the Closing Date. Such Official 
Statement shall contain all information previously permitted to be omitted by Rule 15~2-12; 

(ii) The Corporation is a private, nonprofit corporation duly organized and validly 
existing in good standing under the laws of the State and in good standing in the State 
licensed to carry on its operations under the laws of the State. The Corporation is not in 
violation in any respect material to the transactions contemplated by the Loan Agreement, 
this Bond Purchase Agreement, the Ground Lease, and the Facilities Lease (collectively, the 
"Corporation's Documents") or the Official Statement, and has not received notice of any 
claimed violation material to said transactions (except such violations as heretofore have 
been specifically disclosed in the Official Statement) or its Articles of Incorporation or 
bylaws or any laws, ordinances, governmental rules or regulations or court or other 
governmental orders or the terms of any agreement or other instruments to which it is a party 
or by which it, its properties or operations are bound; 

(iii) No consent, approval or authorization of, or filing, registration or qualification 
with, any govemmedd authority (other than those, if any, already obtained and other thm 
any required under "Blue Sky" laws) is required on the part of the Corporation as a condition 
to the execution and delivery of the Corporation's Documents or the performance of the 
Corporation's abligations under any of such documents; 



(iv) The Corporation has all requisite power to enter into the Corporation's 
Documents under the terms and provisions of a resolution of the Board of Directors of the 
Corporation; 

(v) Neither the execution and delivery of the Corporation's Documents and the 
consummation of the transactions contemplated thereby nor the fulfillment of or compliance 
with the terms and conditions of the Corporation's Documents, will conflict with or result in 
a breach of any of the material terms, conditions or provisio~~s of, or will result in the 
creation or imposition of any material lien, charge or encumbrance upon any property or 
assets of the Corporation pursuant to, any indenture, ordinance, loan agreement or other 
agreement or instrument (other than liens, charges and encumbrances created by the 
Indenture or Permitted Encumbrances, as defined in the Indenture) or corporate restriction to 
which the Corporation is a party or by which the Corporation, or its properties or operations, 
may be bound, and such action will not result in any material violation of the Articles of 
Incorporation or bylaws of the Corporation or the provisions of any laws, ordinances, 
governmental rules or regulations or court or other governmental arders to which the 
Corporation or its properties are subject; 

(vi) There is no litigation or governmental action, proceeding, inquiry or 
investigation pending or threatened by governmental authorities or others or to which the 
Corporation is a party or of which any property of the Corporation is subject nor, to the 
knowledge of the Corporation, is there any basis for any such action, proceeding, inquiry or 
investigation, except for matters disclosed in the Official Statement, which, if determined 
adversely to the Corporation, would individually or in the aggregate (i) materially and 
adversely affect the validity or the enforceability of the Corporation's Documents or any 
related document or (ii) otherwise materially adversely affect the ability of the Corporation to 
comply with its obligations under the Corporation's Documents or any related document. No 
litigation, proceedings or investigations are pending or, to the knowledge of the Corporation, 
threatened against the Corporation, except for litigation, proceedings or investigations which 
management of the Corporation believes is nonmeritorious or for which insurance coverage 
provided by applicable insurance policies is adequate to offset any significant liabilities that 
may result from such action; 

(vii) The representations and warranties of the Corporation set forth in the Loan 
Agreement will be true and correct in all material respects on the date thereof, and the 
Corporation will be in compliance with all terms, covenants and conditions of the Loan 
Agreement on the date thereof; 

(viii) The Corporation will deliver or cause to be delivered all opinions, certificates 
and other documents, as provided for in, and required by, this Bond Purchase Agreement, 
including, but not limited to, an opinion of its counsel dated as of the Closing Date; 

(ix) The Corporation acknowledges and approves the terms and conditions of this 
Bond Purchase Agreement and its participation in the transactions contemplated hereby; 

(x) Any certificate signed by any of the Corporation's authorized officers and 
delivered to the Underwriter shall be deemed a representation and warranty by the 
Corporation as to the statements made therein; 



(xi) As of the date of this Bond Purchase Agreement and (unless an event occurs 
of the nature described in Section 3(A)(l)(vi) at dl times subsequent thereto during the 
period from the date of this Bond Purchase Agreement to and including the date which is 
twenty-five (25) days following the End of the Underwriting Period for the Series 2010 
Bonds (as determined in accordance with Section I 1 hereof) the information contained in the 
Corporation Sections does not and will not contain any untrue statement of a material fact or 
omit to state a material fact required to be stated therein or necessary to make the statements 
contained therein, in the light of the circumstances under which they were made, not 
misleading; 

(xii) If the Official Statement is supplemented or amended, at the time of each 
supplement or amendment thereto and (unless subsequently again supplemented or amended) 
at all times subsequent thereto during the period from the date of this Bond Purchase 
Agreement to and including the date which is twenty-five (25) days following the End of the 
Underwriting Period for the Series 2010 Bonds (as determined in accordance with Section 11 
hereof), the information in the Corporation Sections, as so supplemented or amended, will 
not contain any untrue statement of a material fact or omit to state a material fact required to 
be stated therein or necessary to make the statements contained therein, in the light of the 
circumstances under which they were made, not misleading; and 

(xiii) The Corparation will indemnify the Authority and the Underwriter against any 
losses, claims, damages, or liabilities, joint or several, to which the Authority or the 
IJnderwriter may become subject under the Securities Act, the Securities Exchange Act of 
1934, as amended, the Trust Indenture Act, or any other statute or at common law, insofar as 
such losses, claims, damages, or liabilities (or actions in respect thereof) arise out of or are 
based upon the failure in connection with the offering of the Series 2010 Bonds to register 
any security under the Securities Act or to qualify any indenture under the Trust Indenture 
Act and any claims based upon any information in the entire Official Statement, excepting 
only the Authority Sections, and any information provided by the Bond Insurer and certified 
as accurate by the Bond Insurer. The foregoing indemnity shall include reimbursement for 
any Iegal or other expenses reasonably incurred by the Authority or the Underwriter in 
connection with investigating or defending any such action or claim; provided, however, that 
if the Corporation assumes the defense of any such action or claims pursuant to the following 
paragraph, the indemnifying Party shall not be liable to any indemnified party under this 
subsection (d) for any legal or other expenses subsequently incurred by such indemnified 
party in connection with the defense thereof other than reasonable costs of investigation. 
Promptly after the commencement of any action against any party indemnified hereunder in 
respect of which indemnity is to be sought against an indemniEying party, such indemnified 
party will notify the indemnifying party in writing of such action and the indemnifying party 
may assume the defense thereof, including the employment of counsel and the payment of all 
expenses; hut the omission so to notify the indemnifying party will not relieve the 
indemniqing party from any liability which it may have to any indemnified party otherwise 
than hereunder. The parties hereto agree to provide for contribution by the parties for any 
losses and expenses incurred in the event that the indemnification provided in this paragraph 
is unenforceable. 



(2) The Corporation will cooperate with the Underwriter in taking all necessary action for 
the qualification of the Series 2010 Bonds for sale and the determination of their eligibility for 
investment under the securities or Blue Sky laws of such jurisdictions as the Underwriter designates, 
with the exception of any jurisdiction where consent to local service of process in suits other than 
those arising out of the sale oi the Series 2010 Bonds is a prerequisite to such qualification, and the 
continuation of such qualifications in effect so long as required for distribution of the Series 2010 
Bonds, 

(3) The representations, warranties, covenants and indemnities of or by the Corporation 
contained in this Bond Purchase Agreement are given solely for the benefit of the Underwriter and 
the o.ther Reimbursable Parties referred to herein and their respective successors, assigns, executors 
and adrninis.trators, and no other person, including any registered owner of the Series 20 10 Bonds as 
such, shall require or have any right under or by virtue of this Bond Purchase Agreement. 

SECTION 4 
CONDITIONS TO THE UNDERWRITER'S OBLIGATIONS 

The Underwriter's obligations hereunder shall be subject to the accuracy of and compliance 
with the representations and agreements of the Authority and Corporation contained herein, as of the 
date hereof and as of the Closing Date, and are also subject to the following conditions: 

(a) On the Closing Date, the Authority and the Corporation shall deliver or cause to be 
delivered to the Underwriter herewith: 

(i) Two executed copies of the Official Statement; and 

(ii) An executed copy of this Bond Purchase Agreement. 

(b) On the Closing Date, the Series 2010 Bonds (including any opinions attached thereto 
or printed thereon), the Tax Regulatory Agreement, the Continuing Disclosure Certificate, the 
Indenture, the Loan Agreement, the Ground Lease, the Facilities Lease, the Letter of  
Representations, the Official Statement and the Resolution shall have been duly authorized, executed 
and delivered, each in the form submitted to the Undenvriter on the date hereof with only such 
changes therein as shall be agreed upon by the Underwriter, 

(c) At or before the Closing Time, the Underwriter shall have received: 

(i) The apinions, addressed to the Underwriter in form and substance satisfactory 
to the Underwriter, their counsel, and Bond Counsel, dated as of the Closing Rate, indicating 
that the Underwriter may rely upon such opinions as if the same were addressed to the 
Underwriter, of: 

(A) Jones, Walker, Waechter, Poitevent, Carrere & DenBgre, 
L.L.P., Baton Rouge, Louisiana, Bond Counsel, substantidly in the form attached as 
Appendix D to the Official Statement; 

(13) Jones, Walker, Wacchter, Poitevent, Carrbe . & Den$gre, 
L.L.P., Baton Rouge, Louisiana, Bond Counsel, to the effect that the Series 2010 



Bonds are exempt from the registration requirements of the Securities Act o f  1933, as 
amended, and the Indenture is exempt from qualification under the Trust Indenture 
Act of 1939, as amended; 

(C)  McGlinchey Stafford PLLC, Counsel to the Underwriter; 

(D) Gregory A. Pletsch & Associates, Counsel to the Trustee; 

(E) DeCuir, Clark & Adams, LLP, Baton Rouge, Louisiana, 
Counsel to the Board; 

(F) Seale & Ross, P.L.C., Attorney, Counsel to the Corporation; 
and 

(G) Casten & Pearce, A.P.L.C., Counsel to the Authority 

(ii) Certified copies of the minutes of the Louisiana State Bond Commission 
reflecting approval of the issuance of the Bonds by the Commission; 

(iii) Evidence satisfactory to the Underwriter that the Series 2010 Bonds have 
received ratings of "Aa3" from Moody's and that such rating is in effect at the Closing Time; 

(iv) Evidence that Form 8038 will be provided to the Internal Revenue Service 
promptly fdlowing the Closing Date with respect to the Series 20 10A Bonds; 

(v) , Specimen form of the Series 20 10 Bonds; 

(vi) Certified copies of the Resolution and executed originals of the Continuing 
Disciosure Certificate; 

(vii) The Tax Regulatory Agreement of the Authority supporting the opinion of 
Bond Counsel that interest on the Series 2010A Bonds is excluded from gross income for 
federal income tax purposes; 

(viii) A certificate of the Corporation, dated the Closing Date, in form and 
substance satisfactory to the Underwriter, in which such officer states that: 

(A) (1) each of the representations and warranties of the Corporation 
contained herein and, to the best of its knowledge, in the Corporation 
Documents, is true, accurate, and complete in every material respect 
on the Closing Date as if made on and as of the Closing Date, and (2) 
all of the agreements of the Corporation to be complied with and each, 
of the obligations to be performed by the Corporation hereunder and 
under all of the Corporation Documents on or prior to the Closing Date 
have been complied with and performed in every material respect; 



(13) The information in the Official Statement relating to the Corporation, 
as of such date, is accurate in all material respects, and does not 
include any untrue statements of a material fact or omit to state any 
material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleading, 

(C) Except as disclosed in the Official Statement, there is neither pending 
nor, to the best of the knowledge of the Corporation, threatened 
against the Corporation any action, suit, other proceeding, inquiry or 
investigation, at law or in equity, before or by any court, governmental 
agency, authority, board, body or arbitrator or, to the best of the 
knowledge of the Authority, is there any basis therefor, wherein an 
unfavorable decision, ruling or h d i n g  would materially adversely 
affect the validity or enforceability of the Corporation Documents, the 
Official Statement or any agreement or instrument to which the 
Corporation is a party or by which it is bound, and which is used or 
contemplated for use in the consummation of the transactions 
contemplated therein and herein, or which would materially adversely 
affect the transactions contemplated by the foregoing, or which would 
adversely affect the exclusion from gross income of the interest on the 
Bonds for federal income tax purposes. 

(ix) A certificate of an Authorized Authority Representative dated as of the 
Closing Date to the effect that: 

(A) As of the date hereaf, the information contained in the Authority 
Sections of the Preliminary Official Statement did not contain any untrue statement of 
a material fact or omit to state a material fact required to be stated therein or 
necessary to make statements contained therein, in the light of the circumstances 
under which they were made, not misleading; 

(B) At all times subsequent to the date hereof to and including the Closing 
Date, the information contained in the Authority Sections of the Official Statement 
did not contain any untrue statement of a material fact or omit to state a material fact 
required to be stated therein or necessary to make statements contained therein, in the 
Iight of the circumstances under which they were made, not misleading; and 

(C) No litigation is pending or, to their knowledge threatened, to restrain 
or enjoin the execution and delivery of the Bonds, the Resolution, the Tax Regulatory 
Agreement, the Indenture, the Loan Agreement or the existence or powers of the 
Authority or the right of the Authority to carry out the terms thereof, and the issuance 
of the Bonds and the execution and delivery of the other agreements contemplated 
hereby and by the Official Statement under the circumstances contemplated thereby 
and the compliance by the Authority with the provisions thereof will not conflict with 
or constitute on the part of the Authority a breach of or a default under the By-Laws, 
as amended, or any existing law, court or administrative regulation, decree or order or 



any agreement, indenture, mortgage, loan or other instnunent to which the Authority 
is subject or by which it is bound; 

(x) The executed copies of the Bond Insurance Policy issued by the Bond Insurer 
and such opinions and certificates as may be required by the Bond Insurer's commitment 
dated October 26,20 10; 

(xi) An opinion of counsel to the Bond lnsurer and a certificate of an officer of the 
Bond Insurer dated the Closing Date and addressed to the Underwriter, concerning the Bond 
Insurer, the Bond Insurance Policy and the information relating to the Bond Insurer and the 
Bond Insurance Policy contained in the Official Statement, in form and substance 
satisfactory to the Underwriter and their counsel; 

(xii) A copy of the Authority's Blanket Letter of Representations lo The 
Depository Trust Company; 

(xiii) A certificate of an authorized representative of the Trustee to the effect that 
(A) the Trustee is a state banking corporation duly organized and validly existing under and 
by virtue of the laws of the State of Alabama and is duly authorized to exercise trust powers 
in the State of Louisiana, (13) the Trustee has full right, power and authority to accept the 
duties enumerated in the Indenture and to perform its obligations under the Indenture, (C) the 
Indenture constitutes a valid and binding obligation of the Trustee in accordance with its 
terms, subject to applicable bankruptcy, insolvency, reorganization, moratorium and other 
similar laws affecting creditors' rights generally and subject, as to enforceability, to general 
principles of equity, (D) the performance of the Trustee of its functions under the Indenture, 
and the Tax Regulatory Agreement will. not result in any violation o f  the incorporating 
documents or bylaws of the Trustee, any court order to which the Trustee is subject or any 
agreement, indenture or other obligation or instrument to which the Trustee is subject or any 
agreement, indenture or other obligation or instrument to which the Trustee is a party or by 
which the Trustee is bound, and no approval or other action by any governmental authority or 
agency having supervisory authority over the Trustee is required to be obtained by the 
Trustee in order to perform its functions under the Indenture and the Tax Certificate, and (E) 
to the best of such authorized representative's knowledge, there is no action, suit, proceeding 
or investigation at law or in equity before any caurt, public board or body pending or 
threatened against or affecting the Trustee wherein an unfavorable decision, ruling or finding 
on a11 issue raised by any party thereto is likely to materially and adversely affect the ability 
of the Trustee to perform its obligations under the Indenture and the Tax Regulatory 
Agreement; and 

(xiv) Such additional certificates, opinions and other documents as the Underwriter, 
Underwriter's Counsel or Bond Counsel may reasonably request to evidence performance of 
or compliance with the provisions of this Bond Purchase Agreement and the transactions 
contemplated hereby and by the Official Statcrnent, all such certificates and other documents 
to be satisfactory in form and substance to the Underwriter and Underwriter's Counsel. 



SECTION 5 
THE UNDERWRITER'S RIGHT TO CANCEL 

The Underwriter shall have the right to cancel its obligations hereunder to purchase the 
Series 2010 Bonds by notification to the Authority and the Corporation in writing or by email of 
their election to do so between the date hereof and the Closing Date, if at any time hereafter and 
prior to the Closing Time: 

(i) Legislation shall be introduced in or enacted by the Congress of the United 
States or adopted by either house thereof or introduced in or enacted by the legislature of the 
State, or a decision by a federal coui-t (including the Tax Court or Claims Court of the United 
States) or a State court shall be rendered, or a ruling, regulation (proposed, temporary or 
final) or statement by or on behalf of the Treasury Department of the United States, the 
Internal Revenue Service or other federal or State agency shall be made, with respect to the 
revenues and other property pledged to the payment of the Series 2010 Bonds or with respect 
to interest received which is of the general character of interest paid on the Series 2010 
Bonds, or which would have the effect of changing directly or indireclly the federal or State 
income tax consequences of interest on bonds of the general character of the Series 2010 
Bonds in the hands of the holders thereof, which legislation, ruling, regulation or official 
statement would, in the Underwriter's reasonable judgment, materially adversely affect the 
market price of the Series 20 10 Bonds; 

(ii) Any legislation, ordinance, rule, regulation or policy statement shall be 
introduced in or be enacted by any governmental body, department or agency in the State or 
the federal government, or a decision by any court of competent jurisdiction within the State 
or the federal government shall be rendered which, in the Underwriter's reasonable opinion, 
materially adversely affects the market price of the Series 20 10 Bonds; 

(iii) A stop order, ruling, regulation or official statement by, or on behalf of; the 
Securities and Exchange Commission or any governmental agency having jurisdiction of the 
subject matter shall be issued or made to the effect that the issuance, offering or sale of the 
obligations of the general character of the Series 2010 Bonds, or the issuance, offering or sale 
of the Series 20 10 Bonds, including all underlying obligations, as contemplated hereby or by 
the Official Statement is in violation or would be in violation of any provision of the federal 
securities laws, including the Securities Act of 1933, as amended and then in effect, or the 
registration provisions of the Securities Exchange Act of 1934, as amended and as then in 
effect, or the qualification provisions of the Trust Indenture Act of 1939, as amended and as 
then in effect; 

(iv) Legislation shall be enacted by the Congress of the United States of America, 
or a decision by a court of the United States of America shall be rendered to the effect that 
obligations of the general character of the Series 2010 Bonds are not exempt from 
registration under the Securities Act of 1933, as amended and as then in effect, or the 
Securities Exchange Act of 1934, as amended and as then in effect, to that the Indenture i s  
not exempt from qualification under the Trust Indenture Act of 1939, as amended and as then 
in effect; 



(v) Any event shall have occurred, or information become known, which, in the 
Underwriter's reasonable opinion, makes untrue in any rnaterial respect any statement or 
information contained in the Official Statement (as it may have been previously 
supplemented or amended) or has the effect that the Official Statement (as it may have been 
previously supplemented or amended) contains an untrue statement of a material fact or 
omits to state a material fact necessary in order to make the statements made, in light of  he 
circumstances under which they were made, not misleading; 

(vi) Additional material restrictions not in force as of the date hereof shall have 
been imposed upon trading in securities generally by any governmental authority or by any 
national securities exchange; 

v )  The New York Stock Exchange or other national securities exchange, or any 
governmental authority, shall impose, as to the Series 2010 Bonds or obligations of the 
general character of the Series 2010 Bonds, any material restrictions not now in force, or 
increase materially those now in force, with respect to the extension of credit by, or the 
charge to the net capital requirements of, underwriters such as the Underwriter; 

(viii) A general banking moratorium shall have been established by federal, New 
York or State authorities; 

(ix) Any proceeding shall be pending or threatened by the Securities Exchange 
Commission against the Authority; 

(x) A war involving the United States of America shall have been declared, or any 
conflict involving the armed forces of the United States of America shall have escalated, or 
any other national emergency (including without limitation, acts of terrorism) relating lo the 
effective operation of government or the financial community shall have occurred, which, in 
the Underwriter's reasonable opinion, materially adversely affects the inarket price of the 
Series 20 10 Bonds; 

(xi) The President of the United States of America, the Office of Management and 
Budget, the Department of the Treasury, the Internal Revenue Service, or any other 
governmental body, department or agency of the United States of America shall take or 
propose to take any action or implement or propose regulations or rulings which, in the 
Underwriter's reasonable opinion, materially adversely affect the market price of the Series 
2010 Bonds, impacts adversely in a material manner upon the Authority's ability to apply the 
proceeds of the Series 2020 Bonds for the purposes for which the Series 2010 Bonds were 
authorized to be issued or causes the Official Statement (as it may have been previously 
supplemented or amended pursuant to Section 3(A)!l)(vi) hereof) to be incorrect ow 
misleading in any material respect; 

(xii) The Authority shall fail to deliver Official Statements to the Underwriter as 
provided in Section l(e) hereof; provided, however, that the Underwriter may not terminate 
its obligations hereunder as a result of the failure of the Authority to deliver such Official 
Statement unless such failure materially affects the Underwriter's marketing and sale of the 
Bonds or subjects the Underwriter to compliance infractions under the Securities and 
Exchange Commission or MSRB delivery requirements; 



(xiii) The long-term unsecured debt rating of the Bond Insurer is downgraded below 
"Aa3" by Moody's; 

(xiv) Any federal or state court, authority or administrative or regulatory body shall 
take action materially adversely affecting or questioning the ability of (A) the Bond Insurer 
to issue or perform under credit facilities in transactions similar to the transaction 
contemplated by this Bond Purchase Agreement; or (B) the Bond Insurer fails to perfom its 
obligations under any credit facility provided by the Bond Insurer; or 

(xv) The Policy of the Bond Insurer securing the Series 2010 Bonds or other 
insurance policy issued by the Bond Insurer shall have been repudiated by the Bond Insurer 
or any litigation or proceedings shall be pending or threatened which questions the validity or 
enforceability thereof, or seeks to enjoin performance by the Band Insurer thereunder or the 
Authority or the Underwriter shall have received notice from the Bond Insurer that they wit1 
be able to perform thereunder. 

SECTION 6 
CONDITIONS TO THE AUTHORITY'S OBLIGATIONS 

The Authority's obligations hereunder are subject to the Underwriter's perfomance of its 
obligations hereunder. If the Underwriter defaults on its obligation to purchase Series 2010 Bonds 
hereunder, this Bond Purchase Agreement shall terminate and the Authority shall have all rights and 
remedies as may be allowed by law to enforce the action or inaction of the Underwriter hereunder. In 
the event of any such termination, neither the Authority nor the Corporation shall be under any 
obligation to the Underwriter. 

SECTION 7 
RIEPESENTATIONS AND AGREEMENTS TO SURVIVE DELIVERY 

A11 of the Authority's and the Corporation's representations, warranties and agreements shall 
remain operative and in full force and effect, regardless of any investigations made by the 
Underwriter on its own behalf, and shall survive delivery of the Series 2010 Bonds to the 
Underwriter. 

SECTION 8 
PAYMENT OF EXPENSES 

Whether or not the Series 2010 Bonds are sold by the Authority to the Underwriter, the 
Undenvriter shall be under no obligation to pay any expenses incident to the performance of the 
Authority's obligations hereunder nor shall the Authority be under any obligation for any fees or 
expenses of the Underwriter should the Series 2010 Bonds not be delivered, and then only to the 
extent set forth herein. All expenses and costs of the Authority incident to issuing the Series 2010 
Bonds including, without limitations, the fees and expenses of Bond Counsel, the premiums of the 
Bond Insurer, the initial fee of the Trustee and the fees and expenses of counsel to the Trustee, fees 
and expenses of counsel to the Authority, fees and expenses of Counsel to the Corporation, the 
expenses and costs for the preparation, printing, photocopying, executing and delivery of the 
Resolution, this Bond Purchase Agreement and all other agreements and documents contemplated 
hereby, the fees and expenses of consultants and rating agencies, the State Bond Commission fees, 



the fees and expenses of Undenvriter Courlsel, the expenses and costs for the preparation, printing, 
photocopying, execution and delivery of the Series 2010 Bonds and the Official Statement shall be 
paid by the Corporation. 

SECTION 9 
NOTICE 

Any notice or other communication to be given under this Bond Purchase Agreement may be 
given by mailing or delivering the same in writing to: 

If to the Authority: Louisiana Local Government Environmental 
Facilities and Community Development Author 
8712 Jefferson Highway, Suite A 
Baton Rouge, LA 70809-2233 
Facsimile: 225-924-61 7 1 
Attn: Steve A. Dicharry, Executive Director 

If to the Corporation: University Facilities, Inc. 
SLU Box 10746 
Hammond, LA 70402 
Attention: President 

If to the Underwriter: Morgan Keegan & Company, Inc. 
400 Convention Street, Suite 300 
Baton Rouge, LA 70802 
Facsimile: 504-595-3293 
Altn: Mr. John B. Poche, Managing Director 

SECTION 10 
APPLICABLE LAW; NONASSIGNABILITY 

The Bond Purchase Agreement shall be governed by the Iaws of the State. This Bond 
Purchase Agreement shall not be assigned by any party. The representations, warranties, covenants 
and obligations of the Underwriter hereunder, and the terms and conditions of this Bond Purchase 
Agreement shall be binding on the Underwriter. 

SECTION 11 
DETERl\aINATION OF END OF UNDERWRITING PERIOD 

For purposes of this Bond Purchase Agreement the "End of the Underwriting Period" for the 
Series 2010 Bonds shall mean the earlier of (a) the Closing Date unless the Authority has been 
notified in writing to the contrary by the Underwriter on or prior to the Closing Date, or (b) the date 
on which the E d  of the Underwriting Period of the Series 2010 Bonds has occurred under Rule 
15~2-12; provided, however, that the Authority shall be entitled to treat as the End of the 
Underwriting Period for the Series 201 0 Bonds the date specified in the notice from the Underwriter 
stating the date which is the End of the Underwriting Period. 



The Authority may request from the Underwriter from time to time, and the Underwriter 
shall provide to the Authority upon such request, such information as may be reasonably required in 
order to determine whether the End of the Underwriting Period for the Series 2010 Bonds has 
occurred under Rule 1Sc2-12 with respect to the unsold balances of Series 2010 Bonds that were 
originally sold to the Underwriter for resale to the public and which are held by the Underwriter for 
sale to the public. 

If in the opinion of the Underwriter, for purposes of Rule 15c2- 12, the Underwriter does not 
retain for sale to the public any unsold balance of Series 2010 Bonds originally sold to the 
Undenvriter pursuant to this Bond Purchase Agreement, then the Underwriter shall promptly notify 
the Authority in writing that, in its opinion, the End of the Underwriting Period for the Series 2010 
Bonds under Rule 15~2-  12 has occurred on a date wl~ich shall be set forth in such notification. 

The individuals executing this Bond Purchase Agreement are doing so in their official 
capacities as persons authorized to sign on behalf of the respective parties hereto. 

SECTION 112 
NO LIABILITY; SELLING THE SERIES 2010 BONDS 

No individual member, officer, agent or employee of any of the parties hereto will be 
charged personally with any liability, or held liable under any term or provision of this Bond 
Purchase Agreement because of his or her execution or attempted execution, or because of any 
breach or attempted or alleged breach thereof. 

SECTION 13 
EXECUTION OF COUNTERPARTS 

This Bond Purchase Agreement may be executed in several counterparts, each of which shall 
be regarded as an original and all of which shall constitute one and the same document. 

[Remainder of this page intentionally left biankj 



[Signature page - Bond Purchase Agreement] 

Sincerely, 

Morgan Keegan & Company, Inc. 

. '  &~.c;?1, By: . - 

~ohn l6 ,  che, Managing Director 

ACCEPTED THIS Y th DAY OF NOVEMBER, 20 10: 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
T AUTHORITY 

UNIVERSITY FACILITIES, INC. /h '  

BOARD OF SUPERVISORS FOR THE UNIVERSITY 



SCHEDULE I 

MATURITY SCHEDULE 

SERIES 2010A BONDS 

Serial Bonds 

Due Principal Interest 
October2 Amount ]Rate - Price - Yield 

$5,520,000 4.50% Term Bonds due October 1,2031, Yield 4.620%, Price 98.398% 

$14,020,000 5.00% Term Bonds clue October 1,2040, Yield 4.880%, Price 100,925% 

SERIES 2010B BONDS 

Due 
October 1 

Principal 
Amount 

Interest 
Rate - Price - Yield - 



NEW ISSUE - BOOK-ENTRY ONLY (See "RATINGS OF THE SERIES 2010 BONDS" herein) 

Upon delivery of the Series 2010A Bonds, Jones, Walker, Waechter, Poitevent, Cawere & Denegre, L.L.P., Bond Counsel, will render its opinion 
that, assuming continuing compliance with certain covenants designed to satisfy the applicable requirements of the Code, and subject to the matters 
discussed under the caption "TAX EXEMPTION herein, under the law existing o n  the date thereof, interest on  the Series 20IOA Bonds will (i) be 
mcludable from gross income of the beneficid owners thereof for federal income tax purposes, ( i i )  will not be an  i tem of tax preference for purposes 
of detennining the alternative m i n i m u m  tax imposed on  individuals and corporations under Section 57(a)(5) of the Code and ( i i i )  wiU not result in 
a n  adjustment to a corporation's adjusted current earnings forpurposes of determining the corporation's alternative m i n i m u m  twable income. Bowl 
Counsel i s  also of the opinion that, pursuant to the Act, the Series 2010A Bonds and the Series 2010B Bonds, together with i.nterest thereof, income 
therefrom, and gain upon the sale thereof are exempt from all State of Louisiana taxes and local taxes. See "TAX EXEMPTION herein. 

SOUTHEASTERN 
1 O U I S I R Y L  U I l I V E R 5 I I Y  

$25,470,000 $5,785,000 
LOUISIANA LOCAL GOVERNMENT LOUISIANA LOCAL GOVERNMENT 

ENVIRONMENTAL FACILITIES AND ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT COMMUNITY DEVELOPMENT 

AUTHORITY TAX-EXEMPT REVENUE BONDS AUTHORITY TAXABLE REVENUE BONDS 
(Southeastern Louisiana University Student Union/ (Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) University Facilities, Inc. Project) 
Series 2010A Series 2010B 

Dated: Date of Delivery Due: October 1, as shown below 

The Series 2010A Bonds and the Series 2010B Bonds (collectively, the "Series 2010 Bonds") are being issued by the Louisiana Local Government 
Environmental Facilities and Community Developlnent Authority (the "Issuer") to  provide a portion of the funds required (i) to demolish certain existing 
facilities and renovate, develop and construct the Student Union, the Center for Student Excellence, Student Health Center, Food Service Areas, the Bookstore 
and other related facilities on the campus of Southeastern Louisiana University (the "Facilities"); (ii) fund a deposit to the Debt Service Reserve Fund for the 
Series 2010 Bonds; and (iii) pay Costs of Issuance for the Series 2010 Bonds, including the premium for the bond insurance policy insuring the Series 2010 Bonds. 

The land on which the Facilities will be constructed has been leased to the Corporation by the Board of Supervisors for the University of Louisiana System, 
acting on behalf of the University (the "Board"), pursuant to the Ground and Buildings Lease Agreement by and between the Corporation and the Board dated as 
of January 1,2010, and the Facilities leased back to, and operated by, the Board pursuant to an Agreement to Lease With Option to Purchase by and between the 
Corporation and the Board dated as of January 1,2010, as supplen~ented and amended by the First Amendment to Facilities Lease dated as of November 1,2010 
by and between the Board and the Corporation (collectively, the "Facilities Lease"). The Issuer will lend the proceeds of the Series 2010 Bonds to University 
Facilities, Inc. (the "Corporation"), a non-profit corporation organized under the laws of the State of Louisiana (the "State") for the benefit of the University 
pursuant to a Loan Agreement dated as of November 1, 2010, between the Issuer and the Corporation (the "Loan Agreement"). The Corporation will be 
obligated pursuant to the Loan Agreement to pay to  the Issuer such loan payments as will always be sufficient to pay the principal of, premium, if any, and interest 
on the Series 2010 Bonds, as the same mature and become due, and under the Loan Agreement, it will be the obligation of the Corporation to pay all expenses 
of operating and maintaining the Facilities in good repair, to keep it properly insured, and to pay all taxes, assessnlents, and other charges levied or assessed 
against or with respect to the Facilities. 

The Facilities, as  completed, will be leased back to, and operated by, the Board pursuant to the Facilities Lease. The Corporation will make the payments 
required by the Loan Agreement from revenues generated by the Facilities Lease. See "Sources of Payment for the Series 201 0 Bonds" herein. The Facilities 
will be owned by the Board of Supervisors for the University of Louisiana System (the "Board"). 

Purchasers of the Series 2010 Bonds will not receive certif?cates representing their interest in the Series 2010 Bonds purchased. Series 2010 Bonds will 
be registered in the name of Cede & Co., as registered owner and nominee of The Depository Trust Company, New York, New York ("DTC). Principal of and 
premium, if any, and interest on the Series 2010 Bonds will be payable by Regions Bank (the "Trustee") to Cede & Co., which will remit such payments to the 
DTC Participants (as defined herein) for subsequent disbursement to the purchasers of the Bonds. See "THE SERIES 2010 BONDS - Book Entry System Only" 
herein. 

The Series 2010 Bonds will mature on October 1 in each of the years and at the interest rates per annum (using a year of 360 days comprised of twelve 30- 
day months) indicated on the inside-cover page of this Official Statement. Interest on the Series 2010 bonds will be payable on April 1 and October 1 of each year 
(each an "Interest Payment Date"), commencing April 1,2011. 

THE SERIES 2010 BONDS AND THE INTEREST THEREON ARE SPECIAL, LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY, EXCEPT TO THE EXTENT PAID OUT OF MONEYS 

ATTRIBUTABLE TO PROCEEDS OF THE SERIES 2010 BONDS AND TEMPORARY INVESTMENTS THEREOF, FROM PAYMENTS DERIVED BY THE ISSUER UNDER THE LOAN AGREEMENT (AS 
DEFINED HEREIN), FROM THE ASSETS AND INTERESTS PLEDGED UNDER THE MORTGAGE, ASSIGNMENT OF LEASES AND SECURITY AGREEMENT, AND FROM THE BOND INSURANCE 
POLICY (AS DEFINED HEREIN). THE SERIES 2010 BONDS SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR LIABILITT OF THE STATE OR OF ANY POI.ITICAL SUBDMSION 

THEREOF WITHIN THE MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE 

STATE OR OF ANY POLITICAL SUBDIVISION THEREOF. THE ISSUANCE OF THE SERIES 2010 BONDS SHALL NOT, DIRECTLY, INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OR 

ANY POLITICAL SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

As further described herein, the scheduled payments of principal of and interest on the Series 2010 Bonds when due will be guaranteed under a municipal 
bond insurance policy to be issued concurrently with the delivery of the Series 2010 Bonds by Assured Guaranty Municipal Corp. (fonnerly known as Financial 
Security Assurance Inc.) (the "Bond Insurer"). See "MUNICIPAL BOND INSURANCE'' herein and Appendix E herein. 

ASSURED 
GUARANTY' 

MUNICIPAL 

AN INVESTMENT IN THE SERIES 2010 BONDS INVOLVES A DEGREE OF RISK BECAUSE OF THE VARIOUS RISKS DESCRIBED HEREIN. See "BONDEIOLDERS' RISKS" herein. 

The Series 2010 Bonds are offered when, as, and i f  issued by the Issuer and received by the Undemuriter and are subject to prior sale and the approval 
of legality by Jones, Walker, Waechter, Poitwent, Carr&re 8 Denegre, L.L.P., Baton Rouge, Louisiana, Bond Coun.se1, and to certain other conclitions. Ce~tu in  
legal matters will bepassed upon for the Issuer by Casten & Pearce, A.P.L.C., Shrweport, Louisiana; for the Corporation by Seale &Ross, P.L.C., Hammond, 
Louisiana; and for the Underwriter by McGlinchey Stufiord PLLC, Baton Rouge, Louisiana. Delivery of the Series 2010 Bonds to DTC in New York, New 
York i s  expected on or about November 17,201 0. 

November 4,2010 
Morgan Keegan 



The Series 2010 Bonds will be issuable as fully registered bonds without coupons. The Series 2010 Bonds will be 
issued in the denominations of $5,000 or any integral multiple thereof. The Series 2010 Bonds will bear interest fiom 
their date of delivery. Interest on the Series 2010 Bonds will be payable on each Interest Payment Date (as defined 
herein). Principal of and premium, if any, on the Series 2010 Bonds will be payable at the corporate trust office of 
Regions Bank (the "Trustee"), in Baton Rouge, Louisiana (the "Office of the Trustee") at maturity or upon 
redemption, upon s~urender of the Series 2010 Bonds, and interest will be payable by check or draft mailed to the 
registered owners of Series 2010 Bonds, as shown on the registration boolcs of the bond registrar as of the close of 
business on the Record Date (as defined herein) for the Series 2010 Bonds or by wire transfer to the bank account 
number filed with the Trustee in writing prior to the close of business on the Record Date by the person in whose name 
such Series 2010 Bond shall be registered if such owner shall be the registered owner of not less than $1,000,000 in 
aggregate principal amount of Series 2010 Bonds Outstanding. The Series 2010A Bonds will be subject to prior 
mandatory, optional, and extraordinary redemption as described herein. The Series 2010B Bonds will not be 
subject to mandatory or optional redemption prior to their maturity, but will be subject to extraordinary 
redemption as described herein. See "THE SERIES 2010 BONDS" herein. 

SERIES 2010A BONDS 
$5,930,000 SERIAL BONDS 

Maturity Principal Interest 
October 1 Amount Rate Yield CUSIP 

2025 $930:000 4.000% 4.160% 546282 FMI 
2026 $965,000 4.000% 4.200% 546282 FN9 

$5,520,000 4.500% Term Bonds due October 1,203 I, Yield 4.620%, CUSIP 546282 FP4 
$14,020,000 5.000% Term Bonds due October 1,2040, Yield 4.880%, CUSIP 546282 FQ2 

SERIES 2010B BONDS 
$5,785,000 SERIAL BONDS 

Maturity Principal Interest 
October 1 Amount Rate Yield CUSTP 

201 1 $440,000 0.800% 0.800% 546282 FRO 
2012 $600,000 1.400% 1.400% 546282 FS8 
2013 $61 0,000 1.600% 1.600% 546282 FT6 
2014 $625.000 2.200% 2.200% 546282 FU3 



No dealer, broker, salesman, or other person has been authorized to give any information or to make any 
representations other than those contained in this Official Statement, and, if given or made, such other information 
or representations should not be relied upon as having been authorized by the Issuer, the Corporation, or the 
Underwriter. This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor 
shall there be any sale of the Series 2010 Bonds by any person in any state in which it is unlawhl for such person to 
make such offer, solicitation, or sale. 

l'he information set forth herein has been obtained from the Issuer, the Corporation, the Board, the University, 
or other sources that are deemed to be reliable, but is not guaranteed as to accuracy or completeness by, and is not to be 
construed as a representation of, the Underwriter. 'The information herein is subject to change without notice, and 
neither the deliveiy of this Official Statement nor any sale made hereunder shall under any circumstances create an 
implication that there has been no change in the affairs of the Corporation since the date hereof. 

The Issuer has provided only that information in this Official Statement that is contained under the heading 
"THE ISSUER" and, as to the Issuer, under the heading "LITIGATION." The Issuer has not fhished or verified any 
other information or statements contained in this Official Statement and is not responsible for the sufficiency, 
completeness, or accuracy of such other information or statements. 

'The Trustee has not furnished or verified any information or statements contained in this Official Statement 
and is not responsible for the sufficiency, completeness, or accuracy of such other information or statements. 

THE BOND INSURER MAKES NO REPRESENTATION REGARDING THE SERIES 2010 BONDS 
OR THE ADVISABILITY OF INVESTING IN THE SERIES 2010 BONDS. IN ADDITION, THE BOND 
INSURER HAS NOT INDEPENDENTLY VERIFIED, MAKES NO REPRESENTATION REGARDING, 
AND DOES NOT ACCEPT ANY RESPONSIBILITY FOR THE ACCURACY OR COMPLETENESS OF 
THIS OFFICIAL STATEMENT OR ANY INFORMATION OR DISCLOSURE CONTAINED HEREIN, OR 
OMITTED HEREFROM, OTHER THAN WITH RESPECT TO THE ACCURACY OF THE 
INFORMATION REGARDING THE BOND INSURER SUPPLIED BY THE BOND INSURER AND 
PRESENTED UNDER THE HEADING "MUNICIPAL BOND INSURANCE" AND "APPENDIX E - 
SPECIMEN MUNICIPAL BOND INSURANCE POLICY". 

IN CONNECTION WITH TIIIS OFFERING, THE UNDERWRITER MAY OVER ALLOT OR EFFECT TRANSACTIONS 

TJHT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES 2010 BONDS AT A LEVEL ABOVE THAT WHICH 
MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCII STABILIZING, IF COMMENCED, MAY BE DISCONTINUED 
AT ANY TIME. 

The Series 2010 Bonds will not be registered under the Securities Act of 1933, as amended, and neither the 
Issuer or the Underwriter intend to list the Series 2010 Bonds on any stock or other security exchange. The 
Securities and Exchange Commission has not passed upon the accuracy or adequacy of this Official Statement. 
With respect to the various states in which the Series 2010 Bonds may be offered, no attorney general, state official, 
state agency or bureau, or other state or local governmental entity has passed upon the accuracy or adequacy of this 
Official Statement or passed upon or endorsed the merits of this offering or the Series 2010 Bonds. ' 

In making an investment decision, investors must rely on their own examination of the Issuer, the 
University, the Corporation, the Underwriter or the Bond Insurer and the terms of the offering, including the merits 
and risks involved. Those securities have not been recommended by any federal or state securities commission or 
regulato~y authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the 
adequacy of this Official Statement. Any representation to the contrary is a criminal offense. 

This Official Statement is being provided to prospective purchasers either in bound printed form (the 
"Original Bound Format") or in electronic format on the following website: https//www.munios.com. This 
Official Statement may be relied upon only if it is in its Original Bound Format or as printed in its entirety directly 
from such website. 
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The following Summary Statement is qualzjed in its entirety by the more detailed information andjnancial 
statements contained elsewhere in this OfJicial Statement and the Appendices hereto (collectively, the "OfJicial 
Statement'?. The offering of the Series 2010 Bonds to potential investors is made only by nzeans of this entire OfJicial 
Statement, and no person is authorized to detach this Summary Statement from the OfJicial Statement or otherwise use 
it otherwise without the entire Oficial Statement. 

The Issuer 

The Corporation 

The Board 

The Series 2010 Bonds 

The Trustee 

The Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Issuer") is a political subdivision of the State 
of Louisiana (the "State") and is authorized pursuant to Sections 33:4548.1 
through 4548.16, inclusive, of the Louisiana Revised Statutes of 1950, as 
amended (the "Act') to issue bonds to provide hnds for and to fulfill and 
achieve its authorized public fbnctions or corporate purposes as set forth in 
the Act. 

University Facilities, Inc. (the "Corporation") is a non-profit corporation 
duly organized and existing under the laws of the State for the benefit of 
Southeastern Louisiana University (the "University") and is an exempt 
organization under §501(c)(3) of the Internal Revenue Code of 1986, as 
amended. The proceeds of the Series 2010 Bonds will be loaned to the 
Corporation pursuant to a Loan Agreement dated as of November 1, 2010 
(the "Loan Agreement') between the Issuer and the Corporation to fmance 
the costs described below under "The Series 2010 Bonds." See "THE 
CORPORATION" herein. 

The Board of Supervisors for the University of Louisiana System (the 
"Boarcl") is a public constitutional corporation and agency of the State 
whose responsibility is the supervision and management of State colleges 
and universities not managed by a separate higher education board created 
by the Louisiana Constitution. See "THE BOARD'' herein. 

The Issuer will issue $25,470,000 principal amount of revenue bonds to be 
designated "Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 
(So~rtheastern Louisiana University Student UnionIUniversity Facilities, Inc. 
Project) Series 2010A" (the "Series 2010A Bonds") and $5,785,000 
principal amount of revenue bonds to be designated "Louisiana Local 
Government Environmental Facilities and Community Development 
Authority Taxable Revenue Bonds (Southeastern Louisiana University 
Student UnionIUniversity Facilities, Inc. Project) Series 201 0B" (the "Series 
2010B Bonds" and together with the Series 2010A Bonds, the "Series 2010 
Bonds"), for the purpose of providing a portion of the finds required (i) to 
demolish certain existing facilities and renovate, develop and construct the 
Student Union, the Center for Student Excellence, the Student Health Center, 
the Food Service Areas, the Boolcstore and other related facilities on the 
campus of Southeastern Louisiana University (the "Facilities"); (ii) fund a 
deposit to the Debt Service Reserve Fund for the Series 2010 Bonds; and 
(iii) pay Costs of Issuance for the Series 20 10 Bonds, including the premium 
for the bond insurance policy insuring the Series 20 10 Bonds. 

Regions Bank, Baton Rouge, Louisiana will act as trustee, bond registrar, 
and paying agent for the Se~ies 20 10 Bonds. 



The Bond Insurer 

The University 

The Facilities 

The Ground Lease 

The Facilities Lease 

Simultaneously with the issuance of the Series 2010 Bonds, Assured 
Guaranty Municipal Corp. (formerly known as Financial Security Assurance 
Inc.), a New York stock insurance company, will issue its municipal bond 
insurance policy (the "Policy") relating to the Series 2010 Bonds. See 
"MUNICIPAL BOND INSURANCE" herein. 

The University is a member of the eight (8) member University of Louisiana 
System (the "System"). The System is governed by the Board. The 
University is a tax-supported, comprehensive regional university that is co- 
educational and is located in Tangipahoa Parish, I-Iammond, Louisiana. See 
"THE UNIVERSITY" herein. 

The proceeds of the Series 2010 Bonds, together with an extraordinary rental 
payment of $6,500,000 made by the Board, pursuant to the Facilities Lease, 
will be used for the renovation and expansion of the University's student 
union, including, but not limited to, the addition of the Center for Student 
Excellence, Student Health Center and renovations to the Food Service 
Areas and Bookstore. See "THE FACILITIES" herein. The Facilities will be 
owned by the Board. The land on which the Facilities will be located has 
been leased to the Corporation by the Board pursuant to a Ground and 
Buildings Lease Agreement dated as of January 1, 2010, between the 
Board, as lessor, and the Corporation, as lessee (the "Ground Lease"), and 
the Facilities leased back (as completed) to, and operated by, the Board 
pursuant to an Agreement to Lease With Option to Purchase dated as of 
January 1, 2010, between the Corporation, as lessor, and the Board, as 
lessee, as supplemented and amended by that certain First Amendment to 
Facilities Lease dated as of November 1, 2010 by and between the Board 
and the Corporation (collectively, the "Facilities Lease"). 

Pursuant to the Ground Lease, the Board has leased the land on which the 
Facilities will be located (the "Property") to the Corporation, for a term of 
forty (40) years, subject to early termination in accordance with the terms of 
the Ground Lease. The rental payable under the Ground Lease is $1 .OO per 
year. See "THE GROUND LEASE" herein. 

Pursuant to the Facilities Lease, the Corporation has leased the Facilities (as 
completed) to the Board, for a term of forty (40) years, subject to early 
termination in accordance with the terms of the Facilities Lease. The rental 
payable under the Facilities Lease is equal to the amount of principal of and 
premium, if any, and interest due on the Series 2010 Bonds, the amounts 
required to be deposited in the various funds or accounts established under 
the Indenture in accordance with the terms of the Indenture, and all other 
expenses arising out of or relating to the ownership or operation of the 
Facilities or the issuance of the Series 2010 Bonds. Payments by the Board 
under the Facilities Lease will be subject to, and dependent upon, 
designation of Capital Funds and Student Fees by the Board. The 
Corporation's rights under the Facilities Lease will be assigned to the 
Trustee as security for the payment of the Series 2010 Bonds. See "THE 
FACILITIES LEASE " herein. 

Security for the Bondholders To secure the Corporation's obligations to the Issuer to repay the moneys 
loaned to the Corporation pursuant to the Loan Agreement, the Corporation 
will execute and deliver to the T~ustee an Act of Leasehold Mortgage, 
Assignment of Leases and Security Agreement (the "Mortgage") dated as of 
November 1, 2010, pursuant to which the Col-poration will grant to the 
Trustee (i) a first mortgage lien on its leasehold interest in (A) the Property 



Bond holders' Risks 

and (B) the equipment, fbnishings, and other tangible personal property 
included in the Facilities and (ii) a first priority security interest in the leases 
and subleases affecting the Property andlor the Facilities, including, without 
limitation, the Facilities Lease (collectively, the "Leases") and all revenues, 
rentals, and other sums due or becoming due under the Leases. As security 
for its obligations under the Series 2010 Bonds, the Issuer will enter into the 
Indenture with the Trustee. Pursuant to the Indenture, the Issuer will pledge 
to the Trustee its interest in the Loan Agreement. The sum of 
$1,937,108.76, the amount required for the amount in the Debt Service 
Reserve Fund created under the Indenture (the "Debt Service Reserve 
Fund') to equal the Debt Service Reserve Fund Requirement, will be used 
to pay the debt service payments on the Series 2010 Bonds if insufficient 
fimds are on deposit with the Trustee on the date such payments are due and 
will be available to be used to pay the cost of replacing property, placed 
upon or used in connection with the Facilities. See "SOURCES OF PAYMENT 
FOR THE SERIES 2010 BONDS" and "BONDHOLDERS' RISKS" herein. 

There are certain considerations relating to an investment in the Series 2010 
Bonds that are set forth in the sections of this Official Statement, including 
the heading "BONDHOLDERS' RISKS," and that should be carefully reviewed 
by prospective purchasers of the Series 20 10 Bonds. These considerations 
include that (i) the Corporation's ability to generate revenues and make 
timely payment under the Loan Agreement, failure to do which may result in 
the Series 2010 Bonds' not being paid or being paid before maturity or 
applicable redemption dates and which may result in forfeiture of 
redemption premiums, may be adversely affected by a wide variety of future 
events and conditions including a decline in the enrollment of the University, 
increased competition from other schools, loss of accreditation, failure to 
meet federal guidelines or some other event that results in students being 
ineligible for federal financial aid, and cost overruns in connection with the 
Facilities or other capital improvements, (ii) the obligation of the Board on 
behalf of the University to pay rental to the Corporation under the 
Facilities Lease is subject to, and dependent upon, designation of funds 
necessary to make payments of rental required under the Facilities Lease, 
and if such amounts are not designated for such purpose, the Corporation 
may be unable to make timely payment under the Loan Agreement, (iii) 
the Board is obligated to make payments of Base Rental under the 
Facilities Lease solely fi-om Capital Funds and Student Fees; (iv) Capital 
Funds are currently generated by the Food Service Contract, by and 
between the Board and a third party provider, for the operation and 
management of the University's Food Service Areas. If the current Food 
Services Contract is terminated or expires, it is possible a subsequent 
contract, if any, would not generate comparable Capital Funds; (v) the 
ability of the Board to increase or assess new fees may require approval by 
the Louisiana Legislature, (vi) the Series 2010 Bonds constitute limited 
obligations of the Issuer and the only significant sources of payment therefor 
are the deposits received by the Trustee pursuant to the Loan Agreement 
and, if such deposits prove insufficient, payments by the Bond Insurer 
pursuant to the Policy, (vii) the Facilities will be constructed to serve as 
student facilities and the special use nature of the Facilities and the fact that 
the Facilities are located on the campus of the University and the interest of 
the Corporation serving as collateral is in the nature of a leasehold interest 
and subject to the terms of the Ground Lease, may curtail its value as 
collateral, (viii) there are risks associated with the construction of the 
Facilities, (ix) future clean-up costs with respect to the Facilities could be 
imposed under environmental statutes and liens relating thereto may 



Tax Status of Interest 

adversely affect the security for the owners of the Series 2010 Bonds, (x) 
certain statutory provisions and interests and claims of others may impair the 
security interest of the Trustee in the revenues derived by the Corporation 
from its interest in the Facilities, (xi) judicial actions may impair the 
remedies available to the Trustee and the owners of the Series 2010 Bonds 
under the Indenture and the Mortgage providing security for the Series 2010 
Bonds, (xii) interest on the Series 2010A Bonds could, in certain events, 
become includable in the gross income of the owners thereof and owners of 
the Series 2010A Bonds would be subject to adverse federal tax 
consequences, (xiii) there can be no assurance that there will be a secondary 
market for the Series 2010 Bonds, (xiv) Completion Bonds payable from the 
Trust Estate or Additional Debt (all as hereinafter defined) on a parity with 
the Bonds may in the future dilute the security for the Series 2010 Bonds, 
(xv) a change in the Corporation's or the University's status as a 501(c)(3) 
organization could cause interest on the Series 2010A Bonds to become 
includable in the gross income of the owners thereof, (xvi) if the Issuer 
should fail to make payment of the principal of or interest on the Series 2010 
Bonds when the same shall become due, any owner of Series 2010 Bonds 
will have recourse against the Bond Insurer for such payments, and if the 
Bond Insurer is unable to make payments of and interest on the Series 2010 
Bonds, such Series 2010 Bonds will be payable solely from moneys received 
by the Trustee pursuant to the Indenture and the Loan Agreement, (xvii) the 
Bond Insurance Policy does not insure the principal of or interest on the 
Series 2010 Bonds coming due by reason of acceleration or redemption 
(other than mandatory sinking fund redemption), nor does it insure the 
payment of any redemption premium payable upon the Series 2010 Bonds, 
and under no circumstances, including the situation in which the interest on 
the Series 2010A Bonds becomes subject to federal or Louisiana income 
taxation for any reason, the maturities of the Series 2010 Bonds may not be 
accelerated without the consent of the Bond Insurer, (xviii) so long as the 
Bond Insurer performs its obligations under the Bond Insurance Policy 
(hereinafter defmed), the Bond Insurer may direct, and its consent must be 
obtained before the exercise of, any remedies to be undertaken by the 
Trustee under the Indenture, and (xix) the obligations of the Bond Insurer 
under the Bond Insurance Policy is a general obligation of the Bond Insurer 
and rank equally in priority of payment and in all other respects with all 
other unsecured obligations of the Bond Insurer, and in the event of 
insolvency of the Bond Insurer, the Owners of the Series 2010 Bonds would 
have to depend entirely on the ability of the Corporation to pay the principal 
of and interest on the Series 2010 Bonds. See "BONDHOLDERS' RISKS" 
herein. 

Upon delivery of the Series 2010 Bonds, Jones, Walker, Waechter, 
Poitevent, Carrhre & Den6gre, L.L.P., Bond Counsel, will render its opinion 
that, assuming continuing compliance with certain covenants designed to 
satisfy the applicable requirements of the Code, and subject to the matters 
discussed under the caption "TAX EXEMPTION" herein, under the law 
existing on the date thereof, interest on the Series 2010A Bonds will (i) be 
excludable from gross income of the beneficial owners thereof for federal 
income tax purposes, (ii) will not be an item of tax preference for purposes 
of determining the alternative minimum tax imposed on individuals and 
corporations under Section 57(a)(5) of the Code and (iii) will not result in an 
adjustment to a corporation's adjusted current earnings for purposes of 
determining the corporation's alternative minimum taxable income. Bond 
Counsel is also of the opinion that, pursuant to the Act, the Series 2010 
Bonds together with interest thereof, income therefrom, and gain upon the 
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sale thereof are exempt from all State of Louisiana taxes and local taxes. In 
addition, Bond Counsel will opine that the Series 2010A Bonds are a 
"qualified tax-exempt obligation" under Section 265(b)(3) of the Code, as 
amended by the American Recovery and Reinvestment Tax Act of 2009 of 
the United States Congress. See "TAX EXEMPTION" herein. 

The Board will agree to provide such information as may be required by the 
provisions of Rule 15c2-12 ("Rule 15~2-12") promulgated by the Securities 
and Exchange Commission, and neither the Corporation, the Trustee, nor the 
Issuer will undertake any responsibility with respect to continuing disclosure 
under Rule 1.5~2-12. 

The Issuer is offering the Series 2010 Bonds through Morgan Keegan & 
Company, Inc., New Orleans, Louisiana (the "Underwritery'), pursuant to a 
Bond Purchase Agreement. The obligation of the Underwriter to sell the 
Series 2010 Bonds will be subject to various conditions contained in the 
Bond Purchase Agreement. 

Moody's Investors Service, Inc. ("'Moody's") is expected to assign the Series 
2010 Bonds the rating of "Aa3" (negative outlook), with the understanding 
that upon delivery of the Series 2010 Bonds, a municipal bond insurance 
policy will be issued by the Bond Insurer. Further, Moody's has assigned an 
underlying rating of "A3" (stable outlook) to the Series 2010 Bonds. An 
explanation of the significance of such rating may be obtained fiom 
Moody's. Such rating reflects only the view of Moody's, and neither the 
Issuer, the University, the Bond Insurer, nor the Underwriter makes any 
representation as to the appropriateness thereof. 

This Official Statement speaks only as of its date, and the information 
contained herein is subject to change. Copies of the Official Statement in 
final form will be deposited with the Municipal Securities Rulemaking 
Board, 1818 N Street, N.W., Suite 800, Washington, D.C. 20036-2491. 
Copies of the Official Statement and other relevant documents and 
information regarding the documents are available upon request fiom the 
Underwriter prior to the issuance and delivery of the Series 2010 Bonds and 
fiom the Trustee after the issuance and delivery of the Series 2010 Bonds. 
The Official Statement, including the cover page and the attached 
Appendices, contains specific information relating to the Series 2010 Bonds, 
the Issuer, and the Corporation and other information pertinent to this issue. 
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This Official Statement, including the cover page and the Appendices hereto, furnishes certain information in 
connection with the sale by the Louisiana Local Government Environmental Facilities and Community Development 
Authority (the "Zssuer") of $25,470,000 in aggregate principal amount of its Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student UnionKJniversity Facilities, Inc. Project) Series 2010A (the "Series 2010A 
Bonds") and $5,785,000 in aggregate principal amount of its Taxable Revenue Bonds (Southeastern Louisiana 
University Student UnionKJniversity Facilities, Inc. Project) Series 2010B (the "Series 2010B Bonds" and, together 
with the Series 201 0A Bonds, the "Series 2010 Bonds") to be issued by the Issuer pursuant to a Trust Indenture dated 
as of November 1, 2010 (the "Zndenture"), between the Issuer and Regions Bank, as Trustee (the "Trustee") for the 
purpose of providing a portion of the funds required (i) to demolish certain existing facilities and renovate, develop and 
construct the Facilities, (ii) to fund a deposit to the Debt Service Reserve Fund, and (iii) to pay the costs of issuing the 
Series 201 0 Bonds, including the premium for the bond insurance policy insuring the Series 201 0 Bonds. Definitions 
of certain capitalized terms used in this Official Statement are set forth in APPENDIX C hereto. 

The land on which the Facilities will be constructed (the "Property") has been leased to University Facilities, 
Inc. (the "Corporation"), a non-profit corporation organized under the laws of the State of Louisiana (the "State") for 
the benefit of the University pursuant to a Ground and Buildings Lease Agreement dated as of January 1, 2010, 
between the Board of Supervisors for the University of Louisiana System (the 'LBoard"), as lessor, and the Corporation, 
as lessee (the "Ground Lease"), and the Facilities leased back (as completed) to, and operated by, the Board pursuant 
to an Agreement to Lease With Option to Purchase between the Corporation, as lessor, and the Board, as lessee, 
dated as of January 1, 2010, as supplemented and amended by the First Amendment to Facilities Lease dated as of 
November 1,2010 by and between the Board and the Corporation (collectively, the "Facilities Lease"). The Issuer 
will lend the proceeds of the Series 2010 Bonds to the Corporation pursuant to a Loan Agreement dated as of 
November 1, 2010, between the Issuer and the Corporation (the "Loan Agreement"). The Corporation will be 
obligated pursuant to the Loan Agreement to pay to the Issuer such loan payments as will always be sufficient to pay 
the principal of, premium, if any, and interest on the Series 2010 Bonds, as the same mature and become due, and 
under the Loan Agreement, it will be the obligation of the Corporation to pay all expenses of operating and maintaining 
the Facilities in good repair, to keep it properly insured, and to pay all taxes, assessments, and other charges levied or 
assessed against or with respect to the Facilities. 

To secure the Corporation's obligations to the Issuer to repay the moneys loaned to the Corporation pursuant 
to the Loan Agreement, the Corporation will execute and deliver to the Trustee an Act of Leasehold Mortgage, 
Assignment of Leases and Security Agreement (the "Mortgage") dated as of November 1,201 0, pursuant to which the 
Corporation will grant to the Trustee (i) a first mortgage lien on its leasehold interest in (A) the Property and (B) the 
equipment, hnishings, and other tangible personal property included in the Facilities, and (ii) a f ~ s t  priority security 
interest in the leases and subleases affecting the Property and/or the Facilities, including, without limitation, the 
Facilities Lease (collectively, the "Leases") and all revenues rentals, and other sums due or becoming due under the 
Leases. 



The Issuer, pursuant to the Indenture, will pledge to the Trustee its interest in the Loan Agreement (except for 
rights relating to exculpation, indemnification, and payment of expenses thereunder). See "SOURCES OF PAYMENT 
FOR TIIE SERIES 2010 BONDS" herein. 

This Official Statement and the Appendices hereto contain brief descriptions of, among other matters, the 
Issuer, the Corporation, the Bond Insurer, the Board, the University, the Facilities, the Series 2010 Bonds, the Loan 
Agreement, the Ground Lease, the Facilities Lease, and the Indenture. Such descriptions and information do not 
purport to be comprehensive or definitive. All references herein to the Ground Lease, the Facilities Lease, the Loan 
Agreement, and the Indenture are qualified in their entirety by reference to such documents, and references herein to 
the Series 2010 Bonds are qualified in their entirety to the forms thereof included in the Indenture. 

The Issuer is a political subdivision created and existing under the laws of the State of Louisiana (the "State") 
pursuant to the provisions of the laws of the State, including the Act. Any political subdivision, the State, or agency of 
the State may participate as a member of the Issuer by adopting a resolution indicating its intention to do so. The Issuer 
is governed by its Board of Directors, whose membership is limited to those members of the Issuer whose governing 
authorities have previously adopted a resolution indicating their membership in the Issuer. Each member appoints a 
director to the Board of Directors of the Issuer in accordance with the Act. Directors are appointed to serve two (2)- 
year terms and may be removed for just cause by the Board of Directors. Officers of the Issuer are elected by and fiom 
the ranks of the members of the Board of Directors and consist of a Chairman, Vice-Chairman and Secretary-Treasurer. 
Officers serve two (2)-year terms and may not be re-elected for successive terms in any one office; however, officers 
may be elected to another office, but, in no event may a person serve more than two (2) terms in a particular office. 
The Issuer is authorized to issue the Series 2010 Bonds, to finance the costs of the Facilities and to secure the Series 
2010 Bonds by an assignment of the payments to be received under the Loan Agreement. In order to accomplish the 
foregoing, the Issuer is authorized to enter into andlor accept delivery of the Indenture and the Loan Agreement. 

Pursuant to the Issuer's bylaws, the Board of Directors has established an Executive Committee and delegated 
certain duties and authorities of the Board of Directors to the Executive Committee in accordance with the Act, 
including the authority to approve "Authorized Projects" (as defined in the Act) and authorize the issuance of bonds by 
the Issuer. The Executive Committee consists of seven (7) members, three of whom are the Chairman, the Vice- 
Chairman, and the Secretary-Treasurer of the Issuer. The Chairman, the Vice-Chairman, and the Secretary-Treasurer 
serve on the Executive Committee as ex oficio members for as long as they remain officers of the Board of Directors. 
The four at-large members of the Executive Committee serve one (1) year terms. A member of the Executive 
Committee may be removed by the Board of Directors for just cause at any special or emergency meeting called for 
that purpose. The Executive Committee is required to make an annual report to the Board of Directors at its annual 
meeting. 

The current members of the Executive Committee, their positions, terms of office and respective Participating 
Political Subdivisions are as follows: 

Present Committee Position Term Participating 
Members Expires Political Subdivision 

Julian Dufieche Chairman 1213 111 0 Tangipahoa Parish Clerk 

Mary Sue Adams Vice Chairman 12/31/10 Varnado Waterworks District 

Mayor David C. Butler, I1 Secretary-Treasurer 12/31/10 Town of Woodworth 

William A. Lazaro, Jr. Member 12/31/10 Jefferson Parish 

Lynn Austin Member 12/3/11 City of Bossier City 

Mike Grimmer Member 1213 111 3 Livingston Parish Council 

One seat on the Executive Committee is currently vacant. 



Pursuant to the Act, the Issuer's bylaws and resolutions adopted by the Issuer on June 12, 2008, December 
1 1, 2008 and November 10, 201 0 the Issuer has duly authorized the issuance of the Series 20 10 Bonds and the 
execution, delivery, and performance of the Indenture and the Loan Agreement. 

EXCEPT FOR INFORMATION CONCERNING THE ISSUER IN THE SECTIONS HEREOF 
CAPTIONED "THE TSWJER" AND "LITIGATION - The Issuer," NONE OF THE INFORMATION IN THIS 
OFFICIAL STATEMENT HAS BEEN SUPPLIED OR VERIFIED BY THE ISSUER, AND THE ISSUER MAKES 
NO REPRESENTATIONS OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY OR 
COMPLETENESS OF SUCH OTHER NFORMATION. 

The Series 2010 Bonds will be limited obligations of the Issuer as described under the caption "THE SEIUES 
2010 BONDS -- Series 2010 Bonds Are Limited Obligations" herein. 

The project will include the renovation of existing space, as well as the addition of newly constructed space, 
which will result in a student union facility that better meets the needs of the students and the University. The current 
student union building was constructed in 1966. Two (2) additions were later added, one in 1984 and another in 1999, 
bringing the total square footage of the facility to approximately 91,000 square feet of space, housing the bookstore, 
food service areas, meeting rooms, a post office and other services vital for student life. The student body served by 
the student union facility has continued to increase, serving just over 10,000 students in 1990 and more than 15,000 
students in 2010. 

The proceeds of the Series 2010 Bonds, along with the $6,500,000 contribution fiom the Board, will be used 
to renovate andlor construct five (5) major components, all encompassed as part of a student union renovation and 
expansion project: the Student Union, Center for Student Excellence, the Health Center, Food Service Areas and 
Bookstore (collectively, the "Facilities"). The project will include the renovation of approximately 91,000 square feet 
and the addition of approximately 89,920 square feet of new space, collectively providing a student union that provides 
a series of spaces central to campus life. 

The combining of the five (5) components (the Student Union, the Center for Student Excellence, the Health 
Center, the Food Service Areas and the Bookstore) into a single construction and financing project will allow each of 
them to be completed in a more timely and efficient manner. It will also afford the University the opportunity, through 
its design, function, and placement, to move forward in the implementation of the University's Master Plan. The 
Facilities will guide change that will impact the University for many years to come. ln addition, the sharing of 
necessary facilities, such as meeting and gathering spaces, will provide significant savings to the overall project and the 
University. 

Construction of the Facilities is expected to begin construction in May, 201 1 with completion by November, 
2013. 

Student Union 

While the student body of the University has experienced significant growth, the one facility that serves as 
the hub of campus has not grown at the same pace. As a result, the current student union does not have adequate 
space to provide the types and levels of service that students have come to expect. The improvements designated as 
part of the general student union portion of the project will include renovation/construction space for a large 
ballroom/banquet room, meeting rooms, lounge and study areas, offices and storage for student activities. 

Center for Student Excellence 

The Center for Student Excellence's (the "Center") mission is to provide specific programming and 
resources that enable students to develop skills and strategies that enhance academic achievement and personal and 
professional growth. The Center provides career exploration and academic advising to students who need 
information for making life-impacting decisions. Learning assistance is also provided in the form of tutoring and 
supplemental instruction, promoting the academic success of students. 



A reception area will provide a one-stop information point to answer student questions, schedule 
appointments with specific staff, and direct students to specific rooms and resources. Classrooms and computer lab 
facilities will be "smart" classrooms with full technology access to campus networks as well as the internet. 
Classrooms will be multi-purpose, usable for scheduled classes at certain times of the day and for Center hc t ions  
at other times. 

In addition, the Center will provide appropriate office space for both professional and clerical staff. It will 
include work stations for graduate assistants and student workers, storage areas, conference rooms, a breaklvending 
room, a Career Resources Center, group tutoring rooms, computer classrooms, faculty training rooms, an Excellence 
Resource Center, equipment storage and repair areas, and a video recording room. 

Adequate space to acco~nmodate other similar and related resources available to students will also be 
adjacent to the Center for Student Excellence. 

Health Center 

The student union renovation and expansion project will enable the establishment of a one-stop-shop for all 
health services including both physical and mental health care as the space will house the University Counseling 
Center and Health Center. 

The Vera W. Thomason Health Center was originally built in 1966. Consisting of approximately 7,769 
square feet, it currently houses all medical health services for students. Services provided at the center include an 
outpatient clinic and infirmary for the care of most minor illnesses and injuries. Physicians are also available for 
consultation during appointed clinic hours. 

The University Counseling Center is currently housed in approximately 3,472 square feet of space in a 
facility originally designed as an ROTC facility, which was built in 1970. The Counseling Center provides free 
mental health counseling services to students, faculty and staff. Staffed by licensed mental health professionals as 
well as master's level interns, the University Counseling Center offers individual counseling, group counseling, 
couples counseling, and family counseling as well as workshops and consultation. 

Food Service Areas 

Food Service Operations are currently housed in a space originally built in 1956 and expanded in 1966. 
The space served as a traditional cafeteria and, due to both the age and design of the facility, the space is extremely 
inefficient. The space consists of approximately 64,891 square feet. In addition to serving as the main residential 
dining facility, the space also houses a banquet facility, as well as a couple of branded concept offerings. Additional 
food service operations are made available in approximately 17,138 square feet of space in the existing Student 
Union facility. The space includes a food court as well as other retail options such as Subway and Starbucks. Due 
to the lack of space in the food court area, access to retail offerings by residential students has been restricted during 
peak times as the space is not adequate to serve the residential population while also serving commuter students, 
faculty and staff. 

The renovated Food Service Areas will contain space for the Fresh Food Company, which will serve as 
residentiaVcommuter dining, as well as an extensive food court and smaller grab-and-go convenience-type locations. 

Bookstore 

The current Bookstore is housed in approximately 9,000 square feet of space in the Student Union Annex. 
The space, originally housing a bowling alley, was renovated in 1998, at which time the University Bookstore was 
relocated to the facility. The new Bookstore, which will be relocated to a larger space within the Student Union, 
will occupy approximately 12,000 square feet of space and will be designed and laid out with current retail trends in 
mind. It will house retail textbooks, university paraphernalia, convenience items, reading areas and possibly a food 
andlor beverage service spot. This will enable the Bookstore to better serve its students, faculty, staff, alumni, 
community members and guests. 



Construction of the Facilities 

Construction of the Facilities will be coordinated by representatives of the University's Facility Planning 
and Physical Plant offices, representatives of the architect and a Corporation-selected on-site project manager or 
clerk of the works. Through a competitive bid process, the Corporation intends to select a project construction 
contractor to construct the Facilities (the "General Contractor"). The proposed construction contract will obligate 
the General Contractor to complete the Facilities within a specified period of time for a fixed construction price. The 
construction contract will also require the General Contractor to hrnish a performance and payment bond. 

A project budget of $34,900,000 was prepared by the University and the architect. This consists of 
preliminary construction costs of $32,500,000, which includes permanent equipment and project contingencies, and 
professional fees of $2,400,000. The project will be funded from proceeds of the Series 2010 Bonds and a 
additional Board contribution of approximately $6,500,000 (the "Board Contribution"). Approximately $668,400 
of the Board Contribution has been expended to date to pay for part of the design costs associated with the project. 

SOURCES AND USES OF FUNDS 

Series 2010A Bonds Series 2010B Bonds Total Series 2010 Bonds 

Par Amount of Bonds $25,470,000.00 $5,785,000.00 $3 1,255,000.00 
Net Original Issue Discount ($36,218.00) $0.00 ($36,218.00) 
Board Initial Lease Payment $0.00 $5,831,600.00 $5,83 1,600.00 

Total Sources of Funds $25,433,782.00 $1 1,616,600.00 $37,050,382.00 

Deposit to Project Fund $23,029,049.33 $11,102,499.11 $34,13 1,548.44 
Debt Service Reserve Fund $1,578,568.55 $358,540.21 $1,937,108.76 
Cost of Issuance & Underwriter's Discount $387,896.40 $97,668.74 $485,565.14 
Bond Insurance Premium $438.267.72 $57,891.94 $496,159.66 

Total Uses of Funds $25,433,782.00 $11,616,600.00 $37,050,382.00 

SOURCES OF PAYMENT FOR THE SERIES 2010 BONDS 

The Series 2010 Bonds will be payable solely from payments made by the Board, on behalf of the 
University, pursuant to the Facilities Lease. 

Revenues Available for Debt Service 

The Board's revenues available to make the required payments under the Facilities Lease include: (i) 
Student Union Bond Fee, Health Center Bond Fee, Building Use Fee and Student Union Expansion Fee 
(collectively, the "Student Fees") and (ii) annual Capital Improvement Funds received by the University from the 
University's food service provider (the "Capital Funds" and together with the Student Fees, "Revenues"). 

Student Fees 

A history of the collection of the Student Fees is provided in the chart below. 



Student Fee Historical Collections 

FEE HISTORY OVERVIEW 

Fee Description FY 2010 FY 2009 FY 2008 FY 2007 FY 2006 FY 2005 - - ---- 
Student Union Bond Fees $3 19,933 $3 12,590 $303,566 $309,670 $321,226 $321,226 
Health Center Bond Fees $191,960 $187,554 $182,139 $185,802 $192,736 $194,747 
Building Use Fee $349,615 $339,707 $329,852 $345,468 $345,468 $35 1,783 
Student Union Expansion Fee $1,411,064 $1,376,380 $1,339,195 ------- - - - - - - - - - - - - - - 

Source: Southeastern Budget Office 

Student Union Bond Fee 

A Student Union Bond Fee of $10.00 per student, per semester is being assessed by the University on all 
students for the use and availability of the student union facilities. The fee has been collected annually since the fee 
was effective in Fall, 1964. The Student Union Bond Fee generated $3 19,933 in fiscal year 2010. 

Health Center Bond Fee 

A Health Center Bond Fee of $6.00 per student, per semester is being assessed by the University on all 
students for the use and availability of on-campus health center facilities. The Health Center Bond Fee has been 
collected annually since the fee was effective in Fall, 1964. The Health Center Bond Fee generated $191,960 in 
fiscal year 2010. 

Building Use Fee 

A Building Use Fee of $10.00 per student, per semester is being assessed by the University on all students 
for the renovation, construction and development of on-campus facilities. One half ($5.00 per student) of the 
Building Use Fee is dedicated to this project. The Building Use Fee was originally approved on June 10, 1967. 
The Building Use Fee generated $349,6 15 in fiscal year 20 10. 

Student Union Expansion Fee 

A Student Union Expansion Fee of $44.00 per student, per semester is being assessed by the University on 
all students for the planning, development, construction and equipping of a student union facility. The fee was 
effective in Summer, 2007. The Student Union Expansion Fee generated $1,4 1 1,064 in fiscal year 20 10. 

Food Service Capital Improvement Funds 

Food Service Capital Improvement Funds are additional annual payments required by the University's 
contract with its Food Service Operator, initially Aramark Educational Services. The purpose of these additional 
annual payments is to facilitate renovations and additions to the Student Union which will house the Fresh Food 
Company (residential dining facility). The current food service contract (the "Food Service Contract"), effective 
July 1, 2008 through June 30, 2023, provides the University, on October 1 of each year, an annual amount of 
$675,000 for the first two fiscal years, $760,000 in fiscal years three and four and $990,000 in fiscal years five 
through fifteen. The University's previous food service contract, ending June 30,2008, provided for a food service 
capital improvement fund payment of $450,000 annually each October 1 payable over a 10-year period. 

In the event the Food Service Contract is terminated and the Corporation or the Board begins providing 
operations and management services for the Food Services Areas, as required by the Ground Lease, the Board will 
agree, pursuant to the Facilities Lease, to pay amounts sufficient to make up any shortfall in the payment of Base 
Rental of debt service on the Series 2010 Bonds payable solely from Auxiliary Revenues of the University after 
payment of annual debt service of the Corporation's (southeastern Louisiana University Student HousingNniversity 
Facilities, Inc. Project) Series 2004 Bonds and the Corporation's (Southeastern Lo~~isiana UniversityNniversity 
Facilities, Inc.: Phase Four Parking Project) Series 2007 Bonds. 



Pro-forma Debt Service Coverage 

The following presentation shows on a pro forma basis for the next seven years, the University's expected 
revenues available to the Board for Rental payments under the Facilities Lease to satisfy aggregate debt service 
requirements on the Series 2010 Bonds. This presentation has been prepared based on enrollment figures provided 
by the University. Neither the Authority nor Undelwiter make representation with respect to the revenue forecast 
or the University's ability to pay Base Rental under the Facilities Lease. 

FISCAL YEAR ENDING 

Project Revenue Sources 

Student Fees' 

Student Union Bond 

Health Center Bond 

Building Use Fee 

Student Union Fee 

Food Sewice Capital Improvement Funds 

Series 2010 estimated DSRF Earnings 

Total Project Revenues 

Pro-Forma Series 2010 Debt Sewice 

Series 2010 Principal $0 $440,000 $600,000 $610,000 $625,000 $640,000 $655,000 
Series 2010 Interest 499.025 1,338.904 1.332.944 1,323,864 1.312.109 1.296,914 1,278,278 
Annual Debt Senrice $499,025 $1,778,904 $1,932,944 $1,933,864 $1,937,109 $1,936,914 $1,933,278 

Net Annual Cash Flow to University $2,315,375 $1,059,836 $1,135,796 $1,134,876 $1,131,631 $1,131,826 $1,135,462 

Pro-Forma Debt Sewice Coverage 5.64 1.60 1.59 1.59 1.58 1.58 1.59 

Source: Southeastern Louisiana University 

NOTES: 
I )  See "SOURCES OF PAYMENT FOR THE SERIES 2010 BONDS - Student Fees" herein for Student Fee historical collections. 
2) Debt Service Reserve Fund earnings assumed at 2.00%. 

The assumptions described above and elsewhere herein could cause actual results to differ materially from 
those expressed in any forward-looking statement. All of the forward-looking statements made in this Official 
Statement are qualified by these cautionary statements. There can be no assurance that the actual results or 
developments anticipated will be realized or, even if substantially realized, that they will have the expected 
consequences to or effects on the IJniversity's business or operations. All subsequent forward-looking statements 
attributable to the University or persons acting on its behalf are expressly qualified in their entirety by the factors 
and assuinptions described above and in any documents containing those forward-loolcing statement. No person has 
any obligation to prepare or release any updates or revisions to any forward-looking statement. 

Extraordinary Lease Payments 

In the Facilities Lease, the Board will covenant to make an extraordinary Rental payment to h n d  a portion 
of the cost of the Facilities in an amount not to exceed $6,500,000 from funds on hand andlor collected by the Board 
within the fiscal year ending June 30, 2011 (the "Board Contribution"). To date, $668,400 of the Board 
Contribution has been expended on design costs associated with the project. The balance of the Board Contribution 
will be deposited into the Project Fund at the closing for the Series 2010 Bonds. 

Trust Estate and Mortgaged Property 

The Series 2010 Bonds are special limited obligations of the Issuer payable from the Trust Estate held for 
the benefit of the Bondholders pwsuant to the Indenture and from property pledged under the Mortgage. The Series 
2010 Bonds are not payable from any other revenues, funds, or assets of the Issuer. The Trust Estate will include: 



(i) all right, title, and interest of the Issuer in, to and under the Loan Agreement; (ii) all right, title and interest of the 
Issuer in, to and under the Facilities Lease assigned by the Corporation to the Issuer under the Agreement; (iii) 
moneys held in funds and accounts (other than the Rebate Fund) established pursuant to the Indenture; and (iv) all 
cash, securities and investment that may at any time be held by the Trustee under the Mortgage. The property 
pledged under the Mortgage will include all right, title, and interest of the Corporation in, to and under the Facilities 
Lease, including all Rental payments received pursuant to the Facilities Lease The obligation of the Board to make 
rental payments under the Facilities Lease is subject to, and dependent upon, the University budgeting and 
designating hnds necessary to make payments required under the Facilities Lease. Any discussion in this Official 
Statement concerning the Trust Estate or any other source of payment for the Series 2010 Bonds should be 
construed to be limited to the extent described in this paragraph. The Trustee has no authority to extend the time for 
any Payment of principal, premium, or interest without the prior written consent of or authorization of the owners of 
the Series 2010 Bonds so affected. 

Limitation of Issuer's Obligations 

THE SERIES 2010 BONDS AND THE INTEREST THEREON ARE SPECIAL, LIMITED 
OBLIGATIONS OF THE ISSUER PAYABLE SOLELY, EXCEPT TO THE EXTENT PAID OUT OF MONEYS 
ATTRIBUTABLE TO PROCEEDS OF THE SERIES 2010 BONDS AND TEMPORARY INVESTMENTS 
THEREOF, FROM PAYMENTS DERIVED BY THE ISSUER UNDER THE LOAN AGREEMENT (AS 
DEFINED HEREIN), FROM THE ASSETS AND INTERESTS PLEDGED UNDER THE MORTGAGE, 
ASSIGNMENT OF LEASES AND SECURITY AGREEMENT, AND FROM THE BOND INSURANCE 
POLICY (AS DEFINED HEREIN). THE SERIES 2010 BONDS SHALL NOT BE DEEMED TO CONSTITUTE 
A DEBT OR LIABILITY OF THE STATE OR OF ANY POLITICAL SUBDIVISION THEREOF WITHIN THE 
MEANING OF ANY STATE CONSTITUTIONAL PROVISION OR STATUTORY LIMITATION AND SHALL 
NOT CONSTITUTE A PLEDGE OF THE FAITH AND CREDIT OF THE STATE OR OF ANY POLITICAL 
SUBDIVISION THEREOF. THE ISSUANCE OF THE SERIES 2010 BONDS SHALL NOT, DIRECTLY, 
INDIRECTLY OR CONTINGENTLY OBLIGATE THE STATE OR ANY POLITICAL SUBDIVISION 
THEREOF TO LEVY ANY TAXES OR TO MAKE ANY APPROPRIATION FOR THEIR PAYMENT. THE 
ISSUER HAS NO POWER TO TAX. 

Funds and Accounts 

The Indenture will create the following funds and accounts which will be held by the Trustee: 

(i) a Bond Proceeds Fund consisting of the following accounts and sub-accounts: 

(A) Series 2010A Bonds Proceeds Account including a Series 2010A Bonds Cost of Issuance 
Sub-Account 

(B) Series 2010B Bonds Proceeds Account including a Series 2010B Bonds Cost of Issuance 
Sub-Account; 

(ii) a Debt Service Fund including a Series 2010A Bonds Debt Service Account and a Series 2010B 
Bonds Debt Service Account therein; 

(iii) a Debt Service Reserve Fund, including a Series 20 10A Bonds Debt Service Reserve Account and 
a Series 2010B Bonds Debt Service Reserve Account therein; 

(iv) a Project Fund, including a Series 2010A Bonds Project Account and a Series 2010B Bonds 
Project Account therein; 

(v) a Series 20 10 Bonds Replacement Fund; and 

(vi) a Series 2010A Bonds Rebate Fund. 

Bond Proceeds Fund. The Bond Proceeds Fund will be used to receive the proceeds of the Series 2010 
Bonds. On the Closing Date, the Trustee will disburse amounts held in the Bond Proceeds Fund as follows: 



(i) to retain such sum in the Series 2010A Bonds Costs of Issuance Sub-Account and the Series 2010B 
Bonds Costs of Issuance Sub-Account as may be specified in the request and authorizations delivered pursuant to 
the Indenture; 

(ii) to the Series 2010A Bonds Debt Service Reserve Account and the Series 2010B Bonds Debt Service 
Reserve Account of the Debt Service Reserve Fund an amount equal to the Debit Service Reserve Fund 
Requirement; and 

(iii) to the Series 2010A Bonds Project Account and the Series 2010B Bonds Project Account of the 
Project Fund the balance of the proceeds of the Bonds. 

Amounts deposited on the Closing Date into the Costs of Issuance Accounts of the Bond Proceeds Fund 
will be disbursed, pursuant to the written instructions of the Issuer, to pay Costs of Issuance. Any amounts 
remaining in the Costs of Issuance Accounts one hundred eighty (180) days after delivery of the Series 2010 Bonds 
will be deposited into the Project Fund. 

Debt Service Fund. (i) Semiannually, on or before the third Business Day preceding each Interest 
Payment Date to the Series 2010A Bonds Debt Service Account and the Series 2010B Bonds Debt Service Account 
of the Debt Service Fund the Issuer will transfer or cause to be transferred to the Trustee an amount equal to the 
interest due and payable on the respective Series 2010 Bonds on such Interest Payment Date; 

(ii) Annually, on or before the third Business Day preceding each Principal Payment Date to the 
Series 2010A Bonds Debt Service Account and the Series 2010B Bond Debt Service Account of the Debt Service 
Fund the Issuer shall transfer or cause to be transferred to the Trustee an amount equal to the principal due and 
payable on the Series 2010 Bonds on such Principal Payment Date; 

(iii) At the written request of the Corporation, all or any part of the moneys in the Debt Service Fund 
will be invested in accordance with the provisions of the laws of the State of Louisiana in Permitted Investments, in 
which event all income derived fiom such investments will be credited to the Debt Service Fund. 

(iv) In the event of the refunding of the Bonds pursuant to the Indenture, the Trustee will, if the 
Corporation so directs, withdraw fiom the appropriate account of the Debt Service Fund all, or any portion of, the 
amounts accumulated therein with respect to Debt Service Requirements on the Series 2010 Bonds being refunded 
and deposit such amounts with the Trustee to be held for the payment of the principal or Kedemption Price, if 
applicable, and interest on the Series 2010 Bonds being refunded; provided that such withdrawal will not be made 
unless immediately thereafter the Series 20 10 Bonds being refunded will be deemed to have been paid pursuant to 
the Indenture and provided, further, that at the time of such withdrawal, there will exist no deficiency in any Fund or 
Account held under the Indenture and all Bond Insurer Amounts shall have been indefeasibly paid in full. In the 
event of such refunding, the Issuer, through the Corporation and the Board, may also direct the Trustee to withdraw 
from the appropriate account of the Debt Service Fund all, or any portion of, the amounts accumulated therein with 
respect to Debt Service Requirements on the Series 2010 Bonds being refunded and deposit such amounts in any 
Fund or Account under the Indenture and all Bond Insurer Amounts shall have been indefeasibly paid in full. 

Notwithstanding anything to the contrary, at the option of the Board, moneys in the Series 2010 Bonds 
Replacement Fund may be used to pay debt service on the Series 2010 Bonds in the event there are insufficient 
monies in the Debt Service Fund on the date such principal and/or interest is due, before moneys in the Debt Service 
Reserve Fund are expended for such purpose. Use of moneys in the Series 2010 Bonds Replacement Fund to pay 
debt service on the Series 20 10 Bonds shall not be considered an Event of Default. 

Project Fund. The Series 2010A Bonds Project Account and the Series 2010B Bonds Project Account of 
the Project Fund will be maintained by the Trustee in trust and be used to receive: (i) the immediate transfer from 
the balance of the proceeds of the Series 2010 Bonds as provided in the Indenture and (ii) a capital contribution by 
the Board. Moneys in the Series 2010A Bonds Project Account and the Series 2010B Bonds Project Account of the 
Project Fund will be applied to the payment of the Costs of the Facilities pursuant to the procedure established in the 
indenture and, pending such application, will be subject to a lien and charge in favor of the Bondholders and the 

\ 



Bond Insurer, if any, for the further security of such Bondholders until paid out or transferred as provided in the 
Indenture. Funds in the Series 2010A Bonds Project Account of the Project Fund may not be transferred to the 
Series 2010B Bonds Project Account of the Project Fund, and vice versa unless such transfer is approved by Bond 
Counsel. 

Debt Service Reserve Fund. On the date of issuance of the Series 201 0 Bonds, the Trustee will deposit 
fi-om the proceeds of the Series 2010 Bonds into the Series 2010A Bonds Debt Service Reserve Account of the Debt 
Service Reserve Fund an amount equal to $1,578,568.55 and into the Series 201 0B Bonds Debt Service Reserve 
Account of the Debt Service Reserve Fund an amount equal to $358,540.21. Monies in the Series 2010A Bonds 
Debt Service Reserve Account of the Debt Service Reserve Fund will be used solely for transfer to the Series 2010A 
Bonds Debt Service Account of the Debt Service Fund in amounts required to prevent any default in the payment of 
the principal of and interest on the Series 2010A Bonds. Monies in the Series 2010B Bonds Debt Service Reserve 
Account of the Debt Service Reserve Fund may be used for transfer to the Series 2010A Bonds Debt Service 
Account of the Debt Service Fund in the event that the transfer of monies from the Series 2010A Bonds Debt 
Service Reserve Account of the Debt Service Reserve Fund to the Series 201 0A Bonds Debt Service Account of the 
Debt Service Fund should prove insufficient to prevent any default in the payment of the principal of and interest on 
the Series 2010A Bonds. Monies in the Series 2010B Bonds Debt Service Reserve Account of the Debt Service 
Reserve Fund will be used for transfer to the Series 201 0B Bonds Debt Service Account of the Debt Service Fund in 
amounts required to prevent any default in the payment of the principal of and interest on the Series 2010B Bonds. 
The Weighted Average Maturity of investments in the accounts of the Debt Service Reserve Fund will not at any 
time exceed five (5) years. 

Whenever the amount in the Series 2010A Bonds Debt Service Reserve Account of the Debt Service 
Reserve Fund, together with the amount in the Series 2010A Bonds Debt Service Account of the Debt Service Fund 
is sufficient to pay in full all Series 2010A Bonds Outstanding in accordance with their terms (including principal 
and interest thereon), the funds on deposit in the Series 2010A Bonds Debt Service Reserve Account of the Debt 
Service Reserve Fund will be transferred to the Series 2010A Bonds Debt Service Account of the Debt Service Fund 
and will be available to pay all of the Series 20 10A Bonds Outstanding. Prior to said transfer, all investments held 
in the Series 201 0A Bonds Debt Service Reserve Account of the Debt Service Reserve Fund will be liquidated to the 
extent necessary in order to provide for the timely payment of principal and interest on the Series 2010A Bonds. 
Funds in the Series 2010A Bonds Debt Service Reserve Account of the Debt Service Reserve Fund may be 
transferred only to the Series 2010A Bonds Debt Service Account of the Debt Service Fund, unless such transfer is 
approved by Bond Counsel and by the prior written consent of the Bond Insurer, if any. 

Series 2010 Replacement Fund. The Trustee will, in accordance with the Indenture, deposit an amount 
equal to the Series 2010 Bonds Replacement Fund Requirement into the Series 2010 Bonds Replacement Fund. The 
Series 2010 Bonds Replacement Fund Requirement may be reduced with the approval of the staff of the Board of 
Regents of the State of Louisiana ("'Regents"), the Board and, with the written consent of the Bond Insurer, if any. 

Pursuant to Regents policy, as an alternative to annual payments in the Series 2010 Bonds Replacement 
Fund, the Corporation may direct the Trustee to make a one time deposit in an amount equal to the Series 2010 
Bonds Replacement Fund Requirement into the Series 2010 Bonds Replacement Fund upon substantial completion 
of the Facilities. In the event that the Corporation directs the Trustee to deposit the Series 20 10 Bonds Replacement 
Fund Requirement into the Series 2010 Bonds Replacement Fund, the Trustee shall not be required to make the 
annual deposits referenced above. 

All moneys in the Series 2010 Bonds Replacement Fund will be part of the Trust Estate subject to the lien 
of the Indenture and may be drawn on and used by the Board or the Corporation to (i) replace any worn out, 
obsolete, inadequate, unsuitable or undesirable property, furniture, equipment, fixtures and other property owned by 
the Board or the Corporation and located on the Facilities; and (ii) maintain the Facilities and to make all alterations, 
repairs, restorations and replacements to the Facilities as and when needed to preserve the Facilities in good working 
order, condition and repair, each as required by the Facilities Lease. Withdrawals from the Series 2010 Bonds 
Replacement Fund for the purposes set forth above shall be made by the T~ustee upon its receipt of a requisition 
from the Board or the Corporation in accordance with the Indenture and shall not require replenishment. Moneys in 
the Series 201 0 Bonds Replacement Fund may, with the consent of the Board and shall, at the direction of the Board 
or the Bond Insurer, if any, also be used to pay debt service on the Series 2010 Bonds in the event there are 



insufficient moneys in the Debt Service Fund therefor on the date such principal and/or interest is due. If moneys in 
the Series 2010 Bonds Replacement Fund are used to pay debt service, said deficiency shall be replenished in 
accordance with the Indenture. 

Any funds remaining in the Series 2010 Bonds Replacement Fund at the time the Series 2010 Bonds are 
paid in full or provision for their payment is made in accordance with the Indenture and the fees, charges and 
expenses of the Issuer, the Bond Insurer, if any, and the Trustee are paid in full will be paid to the Board on behalf 
of the University. 

Series 2010A Bonds Rebate Fund. Moneys in the Series 2010A Bonds Rebate Fund will be used to make 
any rebate payments required to be made to the United States under the Code. The Series 2010A Bonds Rebate Fund 
shall be held for the sole benefit of the United States of America and will not be pledged under the Indenture. 
Moneys required to be paid to the United States of America will be deposited in the Series 2010A Bonds Rebate 
Fund by the Board as Base Rental under the Facilities Lease as required thereby and by the Indenture. 

Flow of Funds 

The Issuer will covenant and agree to cause the Corporation to make Payments, which payments will be 
made directly to the Trustee and applied by the Trustee in the following priority: 

(i) At such time as may be required by the Tax Regulatory Agreement but not less often than 
annually, to the Series 2010A Bonds Rebate Fund the amount required to be deposited thereunder; 

(ii) At such time as may be required by the Indenture, to the Debt Service Fund to make the payments 
set forth therein; 

(iii) On the dates required in the Indenture, to the Trustee for deposit into the Debt Service Reserve 
Fund, an amount sufficient to make up any deficiency in any prior payment required to be made into such fund and 
to restore any loss resulting from investment or other causes from such fund and any other payment required to be 
made to such fund by the Indenture. Following any drawing on the Debt Service Reserve Fund in accordance with 
the Indenture, to the Trustee for deposit into the Debt Service Reserve Fund: (A) in twenty-four (24) equal monthly 
installments beginning in the month following any withdrawal, or (B) in four (4) consecutive equal monthly 
installments beginning in the month following any calculation of the value of the Debt Service Reserve Fund at an 
amount less than the Debt Service Reserve Fund Requirement, an amount necessary to cause the amount on deposit 
in the Debt Service Reserve Fund to equal the Debt Service Reserve Fund Requirement; and 

(iv) On the dates required in the Indenture, into the Series 2010 Bonds Replacement Fund, an amount 
sufficient to meet the requirements of the Indenture. 

THE BOARD 
General 

The Board is a public constitutional corporation and agency of the State whose responsibility is the 
supervision and management of State colleges and universities not managed by a separate higher education board 
created by the Louisiana Constitution. The colleges and universities supervised by the Board are the following: 
Grambling State University, Grambling, Louisiana; Louisiana Tech University, Ruston, Louisiana; McNeese State 
University, Lake Charles, Louisiana; Nicholls State University, Thibodaux, Louisiana; Northwestern State 
University, Natchitoches, Louisiana; Southeastern Louisiana University, Hammond, Louisiana; University of 
Louisiana at Lafayette, Lafayette, Louisiana; and University of Louisiana at Monroe, Monroe, Louisiana. 

The Board adopted a resolution on October 24, 2008 authorizing the development of the Facilities and the 
execution of the Ground Lease and the Facilities Lease. 

The address of the University of Louisiana System is 1201 North Third Street, Suite 7-300, Baton Rouge, 
Louisiana 70802. 



Membership 

The Board is governed by a sixteen (16)-member Board of Trustees. Members are appointed by the 
Governor and serve six-year overlapping terms (except for the student member whose term is one year) or until their 
successors are appointed, whichever occurs later. There are two members from each congressional district, one at- 
large member and one student member. There are currently two (2) vacancies. The current Board members are as 
follows: 

Name Profession/Occugation Term 

Mr. Paul G. Aucoin Attorney 12/31/12 

Mrs. Elsie P. Burkhalter Educator/Administrator 12/31/10 

Mr. Andre G. Coudrain 

Mr. Edward J. Crawford TI1 

Attorney 
Cashe, Lewis, Moody & Coudrain 

Partner 
Atco Investment Co. 

Dr. Mildred G. Gallot Retired Educator 12/31/10 

Mr. E. Gerald Hebert 

Mr. Jeffrey S. Jenkins 

Ms. Renee A. Lapeyrolerie 

President 
Patriot Services Corporation 

Vice President of Special Projects 
The Shaw Group 

Executive Director 
Louisiana Democratic Party 

Mr. Jimmy D. Long, Sr. Retired State Legislator 12/31/12 

Mr. Russell L. Mosely Attorney 
Mosely Law Firm, L.L.P. 

Mr. D. Wayne Parker Retired 12/31/14 

Mr. Carl Shetler Owner, Car Dealership 12/31/10 

Mr. Winfred F. Sibille Retired Educator 12/31/12 

Ms. Brook Sebren Student 513 111 1 

Senior Administrative Officer 

Dr. Randy Moffett, President 

Dr. Randy Moffett became the seventh President of the University of Louisiana System in July, 2008. Dr. 
Moffett previously served seven years as President of Southeastern Louisiana University. Prior to his campus 
presidency, he worked at Southeastern in various staff, faculty and administrative positions for more than 25 years. 
Dr. Moffett oversaw Southeastern's transition from being an open-admissions institution to one that embraced 
admission standards ahead of the state's time schedule. In spite of this move, the University, under the leadership of 
Dr. Moffett, maintained a strong enrollment of approximately 15,000 students, making it the third largest university 
in the state of Louisiana. 

During his first year at the helm, the UL System implemented and completed a comprehensive economic 
and community impact study, partnered with the Louisiana Department of Education to establish mentoring 
programs at all eight universities, and established a cost containment and efficiencies committee to streamline 
operations. 



Governor Bobby Jindal recently appointed Dr. Moffett to serve as a Louisiana representative on the 
Southern Regional Education Board (SREB). SREB is a non-profit organization that works with leaders and policy- 
makers in 16 member states to improve pre-K through postsecondary education. 

Active in community affairs, Dr. Moffett has served on the Board of Directors of the Hammond Chamber 
of Commerce and has been active with the United Way. He is a strong advocate of student service learning, where 
students combine academic pursuits with service to their communities. He served as Vice Chair of Louisiana 
Campus Compact, a coalition of state college and university presidents committed to the civic purposes of higher 
education. He also served on the President's Leadership Group of the U.S. Department of Education's Higher 
Education Center for Alcohol and Other Drug Prevention. 

Under Dr. Moffett's leadership, the University opened the Southeast Louisiana Business Center to help 
facilitate the economic development of the north shore area; launched the opening of the Columbia Theatre for the 
Performing Arts, the region's foremost performance facility; fostered a close partnership with Charter 
Communications to facilitate the operation of the Southeastern Channel, an educational access TV channel that 
reaches into inore than 94,000 north shore homes. He also guided Southeastern through the devastation of Hurricane 
Katrina, when the university opened its doors and accepted more than 1,600 New Orleans area college students so 
that they could continue their higher education pursuits even though their home colleges and universities were 
forced to close temporarily. 

Dr. Moffett is a graduate of Louisiana Tech University and earned a master's degree from Northwestern 
State University. In 1980, he was awarded a doctorate in educational administration from LSU and received an 
honorary doctorate from the Ibero-American Council for Excellence in Education in 2007. He has also completed 
studies at the Institute for Educational Management at Harvard University. 

The University is located in Hammond, Louisiana, the heart of Louisiana's "Florida Parishes." Hammond 
is located at the intersection of Interstate Highways 55 and 12, approximately 60 miles north of New Orleans, 
Louisiana's largest city, and 40 miles east of Baton Rouge, the state's capital. The University has a current 
enrollment of approximately 15,35 1 students with a faculty and staff population of 1,434. 

The University is the outgrowth of Hammond Junior College, which was established in 1925. By Act No. 
136 of 1928 of the Louisiana Legislature, the institution was made part of the state educational system under control 
of the State Board of Education. The same act of the legislature granted the college the right to establish four-year 
curricula and to grant the baccalaureate degrees when the facilities of the college permitted and the State Board 
approved. 

In 1937, the State Board of Education authorized the President to submit curricula extending through four 
years and leading to the baccalaureate degrees. Four-year curricula in the liberal arts, teacher education, business 
administration, music, the social sciences, and health and physical education were submitted to the State Board and 
were formally approved. The first degrees were conferred in May 1939. 

On July 15, 1970, the Hon. John J. McKeithen, Governor of the State of Louisiana, signed the legislative 
act changing the name of the institution to Southeastern Louisiana University. 

The 1974 Constitution of the State of Louisiana created the Louisiana State Board of Regents with certain 
powers, duties, and responsibilities relative to all public institution of higher education in the State of Louisiana. 
The 1974 Constitution also established three higher education management boards, placing the University under the 
Board of Trustees for State Colleges and Universities (now known as the University of Louisiana System). 

The Corporation is a Louisiana non-profit corporation created exclusively to promote, assist, and benefit 
the educational, scientific, research, and public service mission of the University by engaging in any lawful activity 



in which a non-profit corporation meeting the requirements of Section 501(c)(3) of the lnternal Revenue Code of 
1986, as amended (the "Code") may participate. The business affairs of the Corporation are administered by a 
Board of three (3) of Directors, who also comprise the entire membership of the Corporation. Officers of the 
Corporation are the President and Vice President. Information concerning the members of the Board of Directors of 
the Corporation is set forth below. 

Term 
Name Position Expires Emplovment 

Phil K. Livingston President June 30,2012 Banking Officer-AmSouth 
Bank (Retired) 

Jack Gautier Vice President June 30,201 1 Banking Officer-AmSouth 
Bank (Retired) 

Stephen M. Smith Member June 30,2013 Vice President of Finance and 
Administration of the University 

Management of the Corporation has been delegated to Joseph Morris, Executive Director, 8 White Drive, 
Hammond, Louisiana 70401. Dr. Morris is an Associate Professor of the University. See "CONFLICTS OF 
INTEREST; RELATIONSHIPS" herein. 

In accordance with its Articles of Incorporation, the Corporation may specifically engage in acquiring, 
constructing, developing, managing, leasing, mortgaging, or conveying student housing and other facilities on the 
campus of the University. 

General Provisions 

The Series 2010 Bonds will be issued pursuant to the Indenture in fully registered form without coupons in 
book-entry only form. So long as Cede & Co., as nominee of The Depository Trust Company, New York, New 
York, ("DTC'), is the registered owner of the Series 2010 Bonds, references herein to the Bondholders or registered 
owners of the Series 2010 Bonds mean Cede & Co. and not the beneficial owners of the Series 2010 Bonds. See 
"Book-Entry Only System" below. The Series 2010 Bonds will be issued in the denominations of $5,000 and any 
multiple thereof. The Series 2010 Bonds will bear interest at the rates shown on the cover hereof. Interest shall be 
computed on the basis of a 360-day year consisting of twelve (12) thirty (30) day months. 

Payments of Principal and Interest 

Principal on the Series 2010 Bonds is payable upon maturity or redemption to the registered owners upon 
presentation and surrender of the Series 2010 Bonds at the principal corporate trust office of the Trustee. Interest on the 
Series 2010 Bonds is payable semiannually on April 1 and October 1 of each year (each an "Interest Payment Date"), 
commencing on April 1,20 1 1 

The Series 2010A Bonds will be issued in the aggregate principal amount of $25,470,000, will be dated their 
date of delivery, and will mature on October 1,2040, subject to earlier redemption as stated herein. 

The Series 2010B Bonds will be issued in the aggregate principal amount of $5,785,000, will be dated their 
date of delively, and will mature on October 1,2020. The Series 2010B Bonds will not be subject to redemption prior 
to their maturity except as stated herein. 

The payment of principal of and premium, if any, on the Series 2010 Bonds will be payable to the 
registered owners thereof upon surrender of the Series 2010 Bonds at the principal corporate trust office of the 
Trustee. The interest on the Series 2010 Bonds when due and payable, will be paid by check or draft mailed by the 
Trustee on such date to each person in whose name a Series 2010 Bond is registered, at the address(es) as they 



appear on the Bond Register maintained by the Trustee at the close of business on the applicable Record Date, 
irrespective of any transfer or exchange of the Series 2010 Bonds subsequent to such Record Date and prior to such 
Interest Payment Date, unless the Issuer shall default in payment of interest due on such Interest Payment Date. 
Owners of $1,000,000 or more in aggregate principal amount of Series 2010 Bonds may request payment by wire 
transfer if such owners have requested such payment in writing to the Trustee, which request shall be made no later 
than a Record Date and shall include all relevant bank account information and be otherwise acceptable to the 
Trustee. Such request will be irrevocable until a new request is delivered not later than a Record Date. In the event 
of any such default, such defaulted interest will be payable on a payment date established by the Tiustee to the 
persons in whose names the Series 20 10 Bonds are registered at the close of business on a special record date for the 
payment of such defaulted interest established by notice mailed by the Trustee to the registered owners of the Series 
2010 Bonds not fewer than fifteen (15) days preceding such special record date. Payment of interest will be made in 
such coin or currency of the United States of America as is legal tender for payment of public and private debts. 

Annual Debt Service Requirements 

The following table sets forth, for each Fiscal Year (ending June 30) of the Corporation, the payment 
obligations of the Corporation under the Loan Agreement to pay aggregate debt service on the Series 2010 Bonds. 
Numbers may not add due to rounding. 



Fiscal Series 2010A Series 2010B Total 
Year Principal Principal Interest Debt Service 

TOTAL $25,470,000 $5,785,000 $27,116,724 $58,371,724 

Redemption Prior to Maturity 

Optional Redemption. 

(i) The Series 20 10A Bonds maturing October 1, 202 1 and thereafter are subject to redemption prior 
to maturity at the option of the Corporation, upon written direction to the Issuer, on or after October 1, 2020 as a 
whole at any time, or in part on any Interest Payment Date, the maturity of said Series 20 IOA Bonds to be redeemed 
to be designated by the Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest to the redemption 
date. 

(ii) During the terms of the Ground Lease and the Facilities Lease, consent of the Board is required for 
optional redemption. To exercise such option, the Corporation will give written notice to the Issuer, the Trustee and 
the Bond Insurer, if any, and will specify therein the date of such prepayment, which prepayment date will not be 
fewer than thirty-five (35) days from the date such notice is received by the Trustee. 

(iii) Series 2010B Bonds are not subject to optional redemption prior to maturity. 



Mandatory Redemption. The Series 2010A Bonds will be redeemed as a whole on the Interest Payment 
Date on or after October 1, 2020, on or after which the Board exercises its option to purchase the Coiporation's 
interest in the Facilities pursuant to the Facilities Lease, at a price equal to the then Outstanding principal amount of 
the Series 2010 Bonds plus accrued and unpaid interest to the date of redemption. The Series 2010B Bonds are not 
subject to mandatory redemption prior to maturity. 

Extraordinary Redemption. 

(i) The Series 2010 Bonds will be subject to redemption in part at the option of the Corporation, upon 
written direction to the Issuer, on any Interest Payment Date from amounts transferred by the Trustee from the 
Project Fund to the respective account of the Debt Service Fund upon completion of construction of the Facilities in 
accordance with the Indenture. The Series 20 10 Bonds to be redeemed will be in the inverse order of their maturity 
and selected within a maturity by the Trustee in such manner as the Trustee may determine, at a price equal to the 
principal of the Bonds so redeemed plus accrued and unpaid interest to the date of redemption. 

(ii) Series 2010 Bonds will be redeemed as a whole or in part (in an integral multiple of $5,000) on 
the first Interest Payment Date at least thirty (30) days after the Trustee receives notice fiom the Corporation that 
any insurance proceeds, condemnation award or payment in lieu of condemnation with respect to the Facilities will 
not be applied to the restoration, repair or reconstruction of the Facilities, and subject to the prior written consent of 
the Bond Insurer, if any, at a price equal to the principal amount of the Series 2010 Bonds so redeemed plus accrued 
and unpaid interest thereon to the date of redemption, in an aggregate principal amount equal to the amount of such 
insurance proceeds, condemnation award or payment in lieu of condemnation not used for restoration, repair or 
reconstruction. If in part, the Series 2010 Bonds to be redeemed will be in the inverse order of their maturity and 
selected within a maturity by the Trustee in such manner as the Trustee may determine. If the amount of any 
insurance proceeds, condemnation award or payment in lieu of condemnation to be applied in redemption of the 
Series 2010 Bonds is not an integral multiple of $5,000, the principal amount of Series 2010 Bonds to be redeemed 
pursuant to this paragraph shall be decreased to the next lower multiple of $5,000. 

Mandatory Sinking Fund Redemption. Those Series 2010 Bonds maturing on the dates set forth below, 
will be subject to mandatory redemption and payment prior to maturity on October 1 in each of the years set forth 
below, at 100% of the principal amounts plus accrued interest to the redemption date, without premium, as follows: 

(i) Series 2010A Bonds. The Series 2010A Bonds maturing on the dates set forth below, will be 
subject to mandatory redemption and payment prior to maturity on October 1 in each of the years set forth below, at 
100% of the principal amounts plus accrued interest to the redemption date, without premium, as follows: 

Series 2010A Bonds 
due October 1,203 1 

Redemption Date 
(October 1) 

Principal 
Amount 

+Final Maturity 



Series 20 10A Bonds 
due October 1,2040 

Redemption Date 
(October 1) 

Principal 
Amount 

+Final Maturity 

Partial Redemption of Series 2010 Bonds 

Unless otherwise specified above, if fewer than all of the Series 2010 Bonds of any series are called for 
redemption, the maturity of the Series 2010 Bonds to be redeemed will be in inverse order of their maturity, and 
selected by the Trustee within a maturity in such manner as the Trustee may determine; provided, however, that the 
portion of any Series 2010 Bond to be redeemed will be in the principal amount of an Authorized Denomination. If 
a portion of any Series 2010 Bonds shall be called for redemption, a new Series 2010 Bond in principal amount 
equal to the unredeemed portion thereof shall be issued to the registered owner upon the surrender thereof. 

Notice of Redemption 

At least thirty (30) days before the redemption date of any Series 2010 Bonds redeemed other than by 
mandatory sinking fund redemption, the Trustee will cause a notice of any such redemption, signed by an authorized 
officer of the Trustee to be mailed, postage prepaid, to all Bondholders of record owning Series 2010 Bonds to be 
redeemed in whole or in part, at their addresses as they appear on the Bond Register, but any defect in such mailing 
of any such notice shall not affect the validity of the proceedings for such redemption. Each such notice will set 
forth the date fixed for redemption, the redemption price to be paid and, if less than all of the Series 2010 Bonds 
then outstanding shall be called for redemption, the numbers of such Series 2010 Bonds to be redeemed and, in the 
case of Series 2010 Bonds to be redeemed in part only, the portion of the principal amount thereof to be redeemed. 
In case any Series 2010 Bond is to be redeemed in part only, the notice of redemption will state also that on or after 
the redemption date, upon surrender of such Series 2010 Bond, a new Series 2010 Bond in principal amount equal to 
the unredeemed portion of such Series 2010 Bond will be issued. 

On the date so designated for redemption, notice having been given in the manner and under the conditions 
hereinabove provided and money for payment of the redemption price being held in the Debt Service Fund in trust for 
the owners of the Series 2010 Bonds or portions thereof to be redeemed, the Series 2010 Bonds or portions of Series 
2010 Bonds so called for redemption will become and be due and payable at the redemption price provided for 
redemption of such Series 2010 Bonds or portions of Series 2010 Bonds on such date, interest on the Series 2010 
Bonds or portions of Series 2010 Bonds so called for redemption shall cease to accrue, such Series 2010 Bonds or 
portions of Series 2010 Bonds shall cease to be entitled to any benefit or security under the Indenture, and the owners 
of such Series 2010 Bonds or portions of Series 2010 Bonds will not have rights in respect thereof except to receive 
payment of the redemption price thereof and, in the case of partial redemption, to receive Series 201 0 Bonds for any 
unredeemed portions of Series 2010 Bonds. 

Series 2010 Bonds and portions of Series 2010 Bonds which have been duly called for redemption, or with 
respect to which irrevocable instructions to call for redemption have been given to the Trustee in form satisfactory to 
it, and for the payment of the redemption price for which moneys, or Defeasance Obligations, shall be held by the 
Trustee in a segregated account in trust for the owners of the Series 2010 Bonds or portions thereof to be redeemed, 



will not thereafter be deemed to be outstanding under the provisions of the Indenture and will cease to be entitled to 
any security or benefit under the Indenture other than the right to receive payment from such moneys. 

Completion Bonds 

Subject to the requirements set forth concerning Additional Debt below, Completion Bonds may be issued 
in one or more series by the Authority on a parity with the Series 2010 Bonds at the request of the Corporation as 
advised by the Board, pursuant to a supplement to the Indenture to pay all or part of the additional cost of the 
Facilities so long as no Event of Default or event which with notice or the lapse of time or both would constitute an 
Event of Default under the Indenture has occurred and is then continuing. 

Refunding Bonds 

Rehndiiig Bonds may be issued under and secured by a supplement to the indenture for the purpose of 
providing funds for the refunding of the Series 2010 Bonds and any Completion Bonds. Refunding Bonds will not 
be subject to the requirements regarding Additional Debt provided that the total Maximum Annual Debt Service 
Requirement for all then Outstanding Bonds immediately after issuance of any such Refunding Bonds is not greater 
than 110% of the total Maximum Annual Debt Service Requirement for all then Outstanding Bonds immediately 
preceding the issuance of such Refunding Bonds. 

Book-Entry Only System 

THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-ENTRY SYSTEM 
HAS BEEN OBTAINED FROM SOURCES THAT ISSUER BELIEVES TO BE RELIABLE, BUT ISSUER TAKES 
NO RESPONSIBILITY FOR THE ACCURACY THEREOF. 

The Depository Trust Company ("DTC'), New York, NY, will act as securities depository for the Series 2010 
Bonds. The Series 2010 Bonds will be issued as fully-registered bonds registered in the name of Cede & Co. (DTC's 
partnership nominee) or such other name as may be requested by an authorized representative of DTC. One fully- 
registered Series 2010 Bond will be issued for each maturity of the Series 2010 Bonds in the aggregate principal 
amount of such maturity, and will be deposited with DTC. 

DTC, the world's largest securities depository, is a limited-purpose tmst company organized under the New 
York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code, 
and a "clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 
municipal debt issues, and money market instrument (from over 100 countries) that DTC's participants ("Direct 
Participants") deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and 
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Tmst & Clearing 
Corporation ("DTCC'). DTCC, is the holding company for D'K, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities 
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial 
relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has Standard & 
Poor's highest rating: AAA. The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about DTC can be found at www.dtcc.com and www.dtc.org. 

Purchases of Series 2010 Bonds under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the Series 2010 Bonds on DTC's records. The ownership interest of each actual 
purchaser of each Bond ("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. 
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, 
expected to receive written confxmations providing details of the transaction, as well as periodic statements of their 



holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. 
Transfers of ownership interests in the Series 2010 Bonds are to be accomplished by entries made on the books of 
Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates 
representing their ownership interests in Series 2010 Bonds, except in the event that use of the book-entry system for 
the Series 20 10 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2010 Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC's partnership nominee, Cede & Co. or such other name as may be requested by an 
authorized representative of DTC. The deposit of Series 2010 Bonds with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of 
the actual Beneficial Owners of the Series 2010 Bonds; DTC's records reflect only the identity of the Direct 
Participants to whose accounts such Series 2010 Bonds are credited, which may or may not be the Beneficial Owners. 
The Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their 
customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Beneficial Owners of Series 2010 Bonds may wish to take certain steps to augment transmission to them of notices of 
significant events with respect to the Series 2010 Bonds, such as redemptions, tenders, defaults, and proposed 
amendments to the fmancing documents. For example, Beneficial Owners of Series 20 10 Bonds may wish to ascertain 
that the nominee holding the Series 201 0 Bonds for their benefit has agreed to obtain and transmit notices to Beneficial 
Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and 
request that copies of the notices be provided directly to them. 

Redemption notices shall be sent to DTC. If less than all of the Series 20 10 Bonds within an issue are being 
redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be 
redeemed. 

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the Series 
2010 Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual 
procedures, DTC mails an Omnibus Proxy to the Trustee as soon as possible after the record date. The Omnibus Proxy 
assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose accounts the Series 2010 Bonds 
are credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Redemption proceeds, distributions, and dividend payments on the Series 2010 Bonds will be made to Cede & 
Co., or such other nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit 
Direct Participants' accounts, upon DTC's receipt of h d s  and corresponding detail information from the Trustee or 
the Issuer, on payable date in accordance with their respective holdings shown on DTC's records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with 
securities held for the accounts of customers in bearer form or registered in "street name," and will be the responsibility 
of such Participant and not of DTC, the Trustee or the Issuer, subject to any statutory or regulatory requirements as may 
be in effect from time to time. Payment of redemption proceeds, distributions, and dividend payments to Cede & Co. 
(or such other nominee as may be requested by an authorized representative of DTC) is the responsibility of the Issuer 
or the Trustee, disbursement of such payments to Direct Participants will be the responsibility of DTC, and 
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the Series 2010 Bonds at 
any time by giving reasonable notice to the Issuer or the Trustee. Under such circumstances, in the event that a 
successor securities depository is not obtained, Series 2010 Bond certificates are required to be printed and delivered. 

The Issuer may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 
successor securities depositoiy). In that event, Series 2010 Bond certificates will be printed and delivered to DTC. 

The information in this section concerning DTC and DTC's book-entry system has been obtained from 
sources that Issuer believes to be reliable, but Issuer takes no responsibility for the accuracy thereof. 



NEITHER THE ISSUER, THE CORPORATION, THE BOARD, THE UNIVERSITY, NOR THE 
TRUSTEE HAS ANY RESPONSIBILITY OR OBLIGATIONS TO THE DTC PARTICIPANTS OR THE 
BENEFICIAL OWNERS WITH RESPECT TO (A) THE ACCURACY OF ANY RECORDS MAINTAINED 
BY DTC OR ANY DTC PARTICIPANT; (B) THE PAYMENT BY DTC OR ANY DTC PARTICIPANT OF 
ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL OF AND 
INTEREST ON THE SERIES 2010 BONDS; (C) THE DELIVERY OR TIMELINESS OF DELIVERY BY 
DTC OR ANY DTC PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER THAT IS 
REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN TO 
BONDHOLDERS; @) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE PAYMENTS IN 
THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2010 BONDS; OR (E) ANY CONSENT 
GIVEN OR OTHER ACTION TAKEN BY DTC, OR ITS NOMINEE, CEDE & CO., AS REGISTERED 
BONDHOLDER. 

Series 2010 Bonds Are Limited Obligations 

The Series 2010 Bonds and the interest thereon are special, limited obligations of the Issuer payable solely, 
except to the extent paid out of moneys attributable to proceeds of the Series 2010 Bonds and temporary investments 
thereof, fiom payments derived by the Issuer under the Loan Agreement (as defined herein), fiom the assets and 
interests pledged under the Mortgage, and fiom the Bond Insurance Policy (as defined herein). The Series 2010 Bonds 
shall not be deemed to constitute a debt or liability of the State or of any political subdivision thereof within the 
meaning of any state constitutional provision or statutory limitation and shall not constitute a pledge of the faith and 
credit of the State or of any political subdivision thereof. The issuance of the Series 2010 Bonds shall not, directly, 
indirectly or contingently obligate the State or any political subdivision thereof to levy any taxes or to make any 
appropriation for their payment. The Issuer has no power to tax. 

Introduction 

AN INVESTMENT IN THE SERIES 2010 BONDS INVOLVES A DEGREE OF RISK BECAUSE OF 
THE VARIOUS RISKS DESCRIBED IN THIS OFFICIAL STATEMENT. No person should purchase any of 
the Series 2010 Bonds without carehlly reviewing the following information, which summarizes some, but not all, of 
the factors that should be carehlly considered prior to such a purchase. Furthermore, the tax-exempt feature of the 
Series 20 10A Bonds is relatively more valuable to high tax bracket investors than to investors who are in the lower tax 
brackets, and so the value of the interest compensation to any particular investor will vary with his or her marginal tax 
rate. Each prospective investor should, therefore, determine his or her present and anticipated marginal tax rate before 
investing in the Series 2010 Bonds. Each prospective investor should also carehlly examine this Official Statement 
and his or her own financial condition (including the diversification of his or her investment portfolio) in order to make 
a judgment as to whether the Series 2010 Bonds are an appropriate investment. 

Identified and summarized below are a number of "Bondholders' Risks" that could adversely affect the 
operation of the Facilities and/or the Series 2010 Bonds and that should be considered by prospective investors. The 
following discussion is not intended to be exhaustive, but includes certain major factors that should be considered along 
with other factors set forth elsewhere in this Official Statement, including the Appendices hereto. 

Student Fee and Capital Improvement Fund Revenues 

If the Board is unable to generate sufficient revenues fiom the Student Fee and Capital Improvement Fund 
Revenues to make Rental Payments under the Facilities Lease, an Event of Default may occur under the Indenture. 
Upon an Event of Default, the Series 2010 Bonds may not be paid or may be paid before maturity or applicable 
redemption dates and a forfeiture of redemption premiums may result. The Board's ability to generate these revenues 
and its overall financial condition may be adversely affected by a wide variety of f h r e  events and conditions including 
(i) a decline in the enrollment of the University, (ii) increased competition fiom other schools, (iii) loss of accreditation, 
(iv) failure to meet applicable federal guidelines or some other event that results in students being ineligible for federal 
financial aid, and (v) cost overruns in connection with the Facilities or other capital improvements. 



Selective Admissions Standards 

Prior to the Fall 2000 semester, the University maintained an open admissions standard, whereby persons 
with high school diplomas or their equivalent could enroll as a new student at the University regardless of grades or 
college entrance exam scores. Beginning the Fall 2000 semester, the University implemented selective admissions 
standards, whereby students may, with certain exceptions, enroll at the University only if they achieve certain 
standards with grades and college entrance exams. Following implementation of the selective admissions standards, 
enrollment at the University dropped slightly and, although enrollment is currently reaching levels maintained prior 
to the implementation of the selective admissions standards, no assurance can be given that current enrollment levels 
will be maintained. Admissions standards were raised again in 2004 and 2005 and additional admissions standards 
were implemented in 20 10. 

Operating Budget Environment 

In January 2009 the University experienced a State-mandated, mid-year budget cut of $3,425,153 (or 
approximately 4.5%) due to a drop in State funding. The University targeted budget reductions so as not to affect its 
core academic mission. The reduction in budgeted expenditures was realized among all areas with some of the 
major reductions taking place in personal services, including the reduction of permanent, full-time staff positions 
and student labor. Other reductions included decreases in deferred maintenance, travel, professional services and a 
$400,000 reduction to athletics. 

The University later received a reduction of nearly $6,700,000 in state appropriations for the 2009-10 
operating fund budget. Attempting to accommodate a budget reduction of this magnitude, the University remained 
focused on preserving the instructional capacity for the upcoming academic year, while limiting the negative impact 
on student recruitment and retention. In addition to cutting additional dollars from those areas previously reduced, 
including deferred maintenance, supplies, and travel, the University also instituted a stratified furlough plan for 
employees for the year, deferred merit pay increases and reduced library acquisitions. The University was again cut 
in January of 2010 by approximately $3,500,000, requiring that further reductions be made. However, the 
University held steadfast in maintaining and protecting its core mission. 

The final cut to the University in fiscal year 2009-10 was in the amount of $1,800,000. The University 
applied these cuts to additional positions, both filled and vacant, as well as building maintenance, facility repair and 
various contingency accounts. In fiscal year 2010-1 1, the University incurred a budget reduction resulting from a 
state shortfall realized at year end, 2009-10. Southeastern's portion of the cut is estimated to be $750,000; however, 
the University expects to offset the majority of this cut through savings yielded from the reorganization of various 
academic programs. 

The University increased tuition by 10% in Fall 2010 which has helped offset some of the reductions in 
state funds. This tuition increase generated $4,200,000 in additional revenue. In addition, demand for entry into the 
University remains high. Even with increased admission standards implemented in Fall 2010, the number of student 
applications increased to more than 12,000, a 12.5% increase over the previous year, and overall enrollment was up 
from 15,160 to 15,35 1. The number of entering freshmen with a 24 or higher ACT exceeded 700, with the average 
ACT score of all entering freshmen increasing from a 21.7 to a 22.1. Such results suggest that the University has 
been extremely successhl in its commitment to protect the core mission of the University even given the 
challenging budget situation. 

Housing on the University campus also remains in high demand. The University has experienced a waiting 
list for on-campus housing for the past two fall semesters. In an effort to accommodate some of the demand, private 
rooms are being rented as shared spaces. As a result, occupancy has exceeded 100% for the second consecutive 
year. 

Even with the major budget reductions and increases in tuition, the University remains vibrant. Tuition 
rates, even given the increases, remain low when compared to other peer institutions; population growth in key 
markets remains high; and the University's position as a college of "choice" for higher quality students continues to 
increase. Given a stable enrollment, the fees and other revenue committed to this project will not be impacted 



directly by further reductions in state appropriations. However, based on the magnitude of any future cuts, and 
given the significance of cuts realized to-date, the ability of the University to make payments of base rental under 
the Facilities Lease could be indirectly impacted should such reductions have a significant negative impact on 
enrollment. 

LA GRAD Act 

In response to the budget shortfalls, Act. No. 741 of the 2010 Regular Session of the Louisiana Legislature, 
known as the Louisiana Granting Resources and Autonomy for Diplomas Act ("LA GRAD Act"), was enacted to 
enable the State's public post-secondaiy institutions to remain competitive and increase their overall effectiveness 
and efficiency by achieving specific, measurable objectives aimed at improving college completion rates. Beginning 
with the State's fiscal year ending June 30, 201 1, any public post-secondary education institution may enter into an 
initial performance agreement with Regents to be granted limited operational autonomy and flexibility in exchange 
for committing to meet established targets for certain performance objectives as applicable to the institution as 
determined by Regents. Among other objectives, the performance objectives included in the LA GRAD Act include 
the following: 

. improve graduation and retention rates that are consistent with institutional peers; . increase the percentage of program completers at all levels annually; . eliminate academic program offerings that have low student completion rates or are not aligned 
with workforce needs of the State and eliminate associate degree, remedial and developmental 
study offerings that are available at community colleges in the institution's area; 
increase use of technology for distance learning; 
increase research productivity and technology transfer consistent with the institution's peers; 
demonstrate progress in student job placement and increase the performance of associate degree 
recipients who transfer to institutions offering baccalaureate and graduate degrees; and . with some exceptions, increase nonresident tuition to the average tuition charged to Louisiana 
residents attending peer institutions in other states. 

Each institution that enters into a performance agreement as provided in the LA GRAD Act will be granted 
the authority, among other autonomies, as follows: 

. for the fiscal year 2010-1 1, to increase tuition and mandatory fee amounts by up to five percent 
(5%) annually; . for the fiscal year 201 1-12, if Regents has determined that the institution has met the short-term 
targets established in the performance agreement, to increase tuition and mandatory fee amounts 
by up to five percent (5%) annually; and 
beginning with fiscal year 2012-13 and thereafter, if Regents has determined that the institution 
has met the short-term targets established in the performance agreement and demonstrated 
progress on long-term targets, within certain guidelines, increase tuition and fee amounts by up to 
ten percent annually, without legislative approval, until the institution reaches the average tuition 
and fees of its peer institutions and, thereafter, maintain tuition and fees as close to that average as 
practicable. 

Each initial performance agreement will be for a period of six years. At the end of the initial performance 
agreement period and subsequent renewal periods, Regents, upon a comprehensive review and evaluation of the 
institution's progress in meeting the performance objectives, will determine whether to recommend renewal of an 
institution's performance agreement, subject to the approval of the Joint Legislative Committee on the Budget. In the 
event the performance agreement is renewed for additional six year periods, the institution will be required to meet 
and/or maintain increased graduation rate goals and continue to make progress in other performance objectives. 
Regents may revoke a performance agreement at any time if it determines that an institution has failed to abide by 
the terms of such agreement. 

Some of the primary uses of the funds generated as a result of the LA GRAD Act will be to fund hardship 
waivers (as required by state law), as well as increases in scholarships and other legislative fee waivers that will 
increase as a result of tuition increases. A large portion of the funds will be used to offset the loss of stimulus 



dollars andlor reductions in state appropriations to the University. Other uses of funds will cover increases in 
mandated costs, as well as the additional annual increases in such costs. 

Designation of Rental by the University 

The Facilities are being leased by the Corporation to the Board on behalf of the University pursuant to the 
Facilities Lease. The obligation of the Board on behalf of the University to pay rental to the Corporation under the 
Facilities Lease is subject to, and dependent upon, designation by the Board in its budget process of funds necessary 
to make payments of rental required under the Facilities Lease. Although each of the Board and University 
acknowledges its obligation to budget annually an amount sufficient to make payments of rental under the Facilities 
Lease, notwithstanding this obligation such amounts may or may not ultimately be designated by the Board for such 
purpose. Further, both the Corporation and the Board acknowledge the Board's obligation on behalf of the 
University to pay rental shall not be construed as a debt of the Board, nor a pledge, lien, or encumbrance upon any 
specific tax or other revenues of the Board. 

Non-designation of Funds 

In the event no funds or insufficient funds are lawfully designated in any Fiscal Year enabling the payment 
of Base Rental and Additional Rental payments due during the next succeeding Fiscal Year, the Board will be 
required to notify the Corporation immediately of such occurrence. On the fust day of the month following the Base 
Rental payment date on which the last payment of Base Rental can be made in full from the Student Fees and 
Capital Improvement Funds, the Facilities Lease will terminate without penalty or expense to the Board of any kind 
whatsoever, except as to the portions of Base Rental and Additional Rental payments therein agreed upon for Fiscal 
Years for which sufficient funds shall have been lawfully appropriated. In the event of such termination, the Board 
will agree to surrender possession of the Facilities to the Corporation peaceably on the date of such termination in its 
original condition (normal wear and tear excepted). The Corporation will have all legal and equitable rights and 
remedies to take possession of the Facilities and re-let or sell the Facilities as the Corporation determines and as 
granted in the Facilities Lease. The Board will acknowledge that the Corporation's rights to take possession and to 
re-let or sell the Facilities under the Facilities Lease may be assigned to the Trustee for the benefit of the owners of 
the Series 2010 Bonds, and the Board will agree that the Trustee will be entitled to exercise all of the rights of the 
Corporation under the Facilities Lease. The inability by the Board to cause the designation of sufficient funds for 
the payment of sums due under the Facilities Lease will not constitute a default thereunder, but will, ips0 facto, 
terminate the Facilities Lease. This provision will be operative notwithstanding any provisions of the Facilities 
Lease to the contrary. The Board will be considered in default thereunder if sufficient funds shall have been 
lawfully designated for the payment of Rental required under the Facilities Lease and the Board shall fail to use 
lawfully designated funds for the payment of Rental. In such event, the Corporation will be entitled to the rights and 
remedies set forth in the Facilities Lease. 

Constitutional Limitations - Approval for Fees and Civil Fines 

Article VII, 52.1 of the Louisiana Constitution requires that any new fee or civil fine or increase in an 
existing fee or civil fme imposed or assessed by the State or any board, department, or agency of the State shall 
require the enactment of a law by a two-thirds vote of the elected members of each house of the legislature. It is 
unclear whether this constitutional provision should be applied to any fees, rates and charges for the use and 
enjoyment of the Auxiliary Facilities and the services provided thereby or any increases thereof which form part of 
the Auxilialy Revenues. On October 9, 1996 the Louisiana Attorney General issued Opinion Number 96-353, which 
opined that, for purposes of Article VII, 5 2.1 of the Louisiana Constitution, the word "fee" does not include charges 
for auxiliary and self-generated operations of the University, such as for food services, book store merchandise, 
medical or veterinary services, student housing and admittance to extracurricular events. This opinion was based on 
the rationale that the term "fee" as used in Article VII, 5 2.1 should be restricted to only those charges assessed by a 
governmental entity for the purpose of defraying the costs of providing a governmental service or the costs of 
regulating a particular area. Therefore, according to the opinion, charges assessed by the University for the provision 
of higher education would be considered fees, but charges which are for services or products which are not directly a 
part of the delivery of an education are not considered fees. Opinions of the Louisiana Attorney General are advisory 
only, and are not binding on any court of law. 



In litigation brought by an LSU student against the Board (civil action filed on October 16,2003 captioned 
"Donald C. Hodge, Jr. vs. Board of Supervisors of Louisiana State University and Agricultural and Mechanical 
College," Number 5 12,930, Sect. " D )  which sought to enjoin the Board from implementing a football ticket pricing 
policy as violative of Article VII, 5 2.1 of the Constitution of Louisiana, the 19th Judicial District Court (the "Trial 
Court") ruled that the Board's adoption of a new general pricing policy for home football games did not constitute 
implementation or assessment of a fee under said Article VII, Section 2.1 which would otherwise require approval 
by a vote of two-thirds of each house of the Legislature. The Trial Court decision was appealed by Hodge to the 
Louisiana First Circuit Court of Appeal (the "Appeal Courty'). In affirming the Trial Court's decision, the Appeal 
Court, as did the Trial Court, agreed with the reasoning of the Louisiana Attorney General that the Legislature has 
evidenced no intent to have oversight over "fees" with respect to LSU, other than those fees directly connected with 
the principal governmental function of providing higher education to the citizens of the State. 

The Trial Court ruled on the Hodge action on November 18, 2003 and the Appeal Court rendered its 
affirming decision on December 23,2001 The Louisiana Supreme Court denied writs on March 11,2004. While the 
Hodge action does not directly address Auxiliary Revenues, the above described reasoning of the Attorney General 
was followed by the courts in this first judicial interpretation of Article VII, Section 2.1 of the Constitution. 

In the event the Food Service Contract is terminated and the University or the Corporation begins providing 
operation and management services for the Food Services Areas, there can be no assurance absent favorable judicial 
interpretation that this Constitutional provision does not apply to charges which generate Auxiliary Revenues. In the 
event this provision does apply, neither the Board nor the University could increase an Auxiliary Revenue charge or 
impose a new Auxiliary Revenue charge without a two-thirds favorable vote of the Louisiana Legislature. 

Litigation 

While there may be lawsuits pending involving either the University or the Board, it is not possible to 
confer with every attorney handling such matters. Furthermore, it would be impossible to predict the outcome of all 
such cases. However, to the extent that there are adverse judgments in excess of the Board's insurance policy limits, 
such judgment may be satisfied only through appropriation by the Louisiana Legislature because Board assets are 
not available to satisfy such judgments. See "Difficulties in Enforcing Rights and Remedies" below. 

Risk Factors Inherent in Higher Education 

There are a number of factors affecting institutions of higher education in general, including the University, 
that could have an adverse effect on the Board's fmancial position and its ability to make the payments of Rental 
required under the Facilities Lease. These factors include the rising costs of providing higher education services; the 
expected decline in the number of college-age persons in the country generally; the failure to maintain or increase in the 
future the funds obtained by the Board from other sources, including gifts and contributions from donors, grants or 
appropriations from governmental bodies and income from investment of endowment funds; adverse results from the 
investment of endowment funds; increasing costs of compliance with federal or State regulatory laws or regulations, 
including, without limitation, laws or regulations concerning environmental quality, work safety and accommodating 
the handicapped; and legislation or regulation which may affect student aid and other program funding. The Board 
cannot assess or predict the ultimate effect of these factors on its operation or fmancial results of operations. 

Limited Obligations of the Issuer 

The Series 2010 Bonds constitute limited obligations of the Issuer and have three potential sources of 
payment. The sources of payment are as follows: 

(1) Loan Payments received by the Trustee from the Cornoration pursuant to the terms of the Indenture 
and the Loan Agreement. 

The Issuer has no obligation to pay the Series 20 10 Bonds except from the related ' h s t  Estate, including the 
loan payments derived from the Loan Agreement. See "FORM OF TRUST INDENTURE -Definitions9' in APPENDIX C-1 
hereto for the defmition of "Trust Estnte." The Series 20 10 Bonds, together with interest and premium, if any, thereon, 
will not be or constitute general obligations or indebtedness of the State, the University, the Board, or any other 



political subdivision of the State, but will be limited obligations of the Issuer. Neither the faith and credit nor the taxing 
power of the State or any other agency or political subdivision thereof is pledged to the payment of the debt service 
payments on the Series 2010 Bonds, and the owners of the Series 2010 Bonds, will not have the right to compel any 
exercise of the taxing power of the State or any other political subdivision of the State to pay the Series 2010 Bonds, 
any premium thereon, or the interest thereon. The Issuer has no taxing power. The Corporation will be required to 
make loan payments (the interest in which the Trustee has received by assignment from the Issuer) to the Trustee in 
amounts sufficient to enable the Ti-ustee to pay the debt service payments on the Series 2010 Bonds. See "FORM OF 
TRUST INDENTURE - Debt Sewice Fund" in APPENDIX C-1 hereto. The Loan Payments will be derived solely from 
Student Fee and Capital Improvement Fund Revenues received under the Facilities Lease. No assurance can be made 
that the Corporation will generate sufficient revenues from the Student Fee and Capital Iinprovement Fund Revenues to 
pay debt service payments on the Series 20 10 Bonds. 

(2) Revenues received from operation of the Facilities bv a receiver upon a default under the Indenture. 

It has been the experience of lenders in recent years that attempts to have a receiver appointed to take charge 
of properties with respect to which loans have been made are fiequently met with defensive measures such as the 
initiation of protracted litigation and the initiation of bankruptcy proceedings. Such defensive measures can prevent the 
appointment of a receiver or greatly increase the expense and time involved in having a receiver appointed. See 
"BONDHOLDERS' RISKS - Enforceability of Remedies" herein. Accordingly, prospects for uninterrupted payment of 
principal and interest on the Series 2010 Bonds in accordance with their terms are largely dependent upon Loan 
Payments fi-om the Corporation described in the preceding paragraph, which are wholly dependent upon the success of 
the University in the collection of Student Fee and Capital Improvement Fund Revenues. 

(3) Proceeds available for payment of the Series 2010 Bonds. 

Prospects for uninterrupted payment of principal and interest on the Series 2010 Bonds in accordance with 
their terms are largely dependent upon the Loan Payment described in paragraph (1) above, which are largely 
dependent upon the University's collection of Student Fee and Capital Improvement Fund Revenues and the Board's 
payments under the Facilities Lease. Even if the Facilities are operating in an efficient manner other factors could 
affect the ability of the Corporation to make Loan Payments under the Loan Agreement. The Corporation also may 
become engaged in other ventures in the future. 

Special Use Nature of the Facilities 

The Facilities will be constructed to serve as student facilities and are located on the campus of the University. 
For all practical purposes, payment of the Series 2010 Bonds will be almost solely dependent upon the University's 
collection of the Student Fee and Capital Improvement Fund Revenues. 

Assignment of Agreements and Documents 

The Corporation will grant to the Trustee a first priority security interest in the leases and subleases affecting 
the Land and/or the Facilities, including, without limitation, the Facilities Lease (collectively, the "Leases") and all 
revenues, rentals, and other sums due or becoming due under the Leases. Nevertheless, certain interests and claims of 
others may be on a parity with or prior to the grant of security interest and certain statutes and other provisions may 
limit the Corporation's and the Issuer's rights to make such pledges, assignments, andlor grants of security interests. 
Examples of such claims, interests, and provisions are: 

(1) statutory liens, 

(2) the Louisiana Uniform Commercial Code may not recognize a security interest in fbture 
revenues derived from the Facilities, 

(3) constructive trusts, equitable liens, or other rights impressed or conferred by any state or 
federal court in the exercise of its equitable jurisdiction, 



(4) federal bankruptcy laws as they affect amounts earned with respect to the Facilities after 
any effectual institution of bankruptcy proceedings by or against the Corporation or the Issuer, 

( 5 )  as to those items in which a security interest can be perfected only by possession, including 
items converted to cash, the rights of third parties in such items not in the possession of the Trustee, 

(6) items not in possession of the Trustee, the records to which are located or moved outside 
the State of Louisiana, which are thereby not subject to or are removed from the operation of Louisiana law, 
and 

(7) the requirement that appropriate continuation statements be filed in accordance with the 
Louisiana Uniform Commercial Code as from time to time in effect. 

Enforceability of Remedies 

The Series 2010 Bonds are payable from the Trust Estate and fiom the property pledged under the Mortgage, 
including payments to be made under the Loan Agreement and the Indenture. The payments to be made by the 
Corporation under the Loan Agreement are secured by a first mortgage lien on the Corporation's leasehold interest in 
the Facilities and the Land and in the furnishings, equipment, and other personal property included in the Facilities and 
by first priority security interest in the Leases and all revenues, rentals, and other sums due or becoming due 
thereunder. Pursuant to the Indenture, the Bonds are secured by the Trust Estate, including the pledge to the Trustee of 
the Issuer's interest in the Loan Agreement. The practical realization of value upon any default will depend upon the 
exercise of various remedies specified by the Indenture and the Mortgage. These and other remedies may, in many 
respects, require judicial actions, which are ofien subject to discretion and delay. Under existing law (including, 
particularly, federal bankruptcy law), the remedies specified by the Indenture and the Mortgage may not be readily 
available or may be limited. A court may decide not to order the specific performance of the covenants contained in 
the Indenture and the Mortgage. The various legal opinions to be delivered concurrently with the delivery of the Bonds 
will be qualified as to the enforceability of the various legal instruments by limitations imposed by state and federal 
laws, rulings, and decisions affecting remedies, including judicial discretion in the application of the principles of 
equity, and by bankruptcy, reorganization, or other laws affecting the enforcement of creditors' rights generally. 

Effect of Determination of Taxability 

The Corporation will covenant not to take any action that would cause the Series 201 0A Bonds to be arbitrage 
bonds or that would otherwise adversely affect the federal income tax status of interest in the Series 2010A Bonds. The 
Corporation will also make representations with respect to certain matters within their knowledge that have been relied 
on by Bond Counsel and that Bond Counsel has not independently verified. Failure to comply with such covenants 
could cause interest on the Series 2010A Bonds to become subject to federal income taxation retroactively from their 
date of issuance. 

It is possible that a period of time may elapse between the occurrence of the event that causes interest to 
become taxable and the determination that such an event has occurred. In such a case, interest previously paid on the 
Series 2010A Bonds could become retroactively taxable fiom the date of their issuance. Additionally, certain owners 
of the Series 2010A Bonds are subject to possible adverse tax consequences. See "TAX EXEMPTION" herein. 

Market for the Series 2010 Bonds 

There can be no assurance that a secondary market exists, or that the Series 2010 Bonds can be sold for any 
particular price. Accordingly, a purchaser of the Series 2010 Bonds should recognize that an investment in the Series 
20 10 Bonds will in all likelihood not be liquid and be prepared to have his or her funds committed until the Series 20 10 
Bonds mature or are redeemed. 

Completion Bonds 

The Issuer has the right to issue Completion Bonds under the Indenture that will be equally and ratably 
secured on a parity basis with the Series 2010 Bonds. See "THE SERIES 2010 BONDS - COMPLETION BONDS" herein 



and "FORM OF TRUST INDENTURE" in APPENDIX C-1 hereto. SUCH COMPLETION BONDS COULD DILUTE 
THE SECURITY FOR THE SERIES 2010 BONDS. 

Consequences of Changes in the Corporation's or the University's Tax Status 

The Corporation has obtained a determination letter from the Internal Revenue Service stating that it will be 
treated as an exempt organization as described in §501(c)(3) of the Code and can reasonably be expected to not be 
classified as a "private foundation." In order to maintain its exempt status and to not be considered a private 
foundation, the Corporation will be subject to a number of requirements affecting its operation. The possible 
modification or repeal of certain existing federal income tax laws, the change of Internal Revenue Service policies or 
positions, the change of the Corporation's method of operations, purposes or character or other factors could result in 
loss by the foundation of its tax-exempt status. 

The Corporation will covenant to cause to remain eligible for such tax-exempt status and to avoid operating 
the Facilities as an unrelated trade or business (as determined by applying §512(a) of the Code). Failure of the 
Facilities to remain so qualified or of the Corporation so to operate the Facilities could affect the hnds available to the 
Corporation for payments under the Loan Agreement by subjecting the Corporation to federal income taxation and 
could result in the loss of the excludability of interest on the Series 2010A Bonds from gross income for purposes of 
federal income taxation. Potential investors should note that in such event, the provisions of the Indenture relating to a 
Determination of Taxability may be applicable. Continuation of the tax-exempt status of the Series 2010A Bonds may 
also be dependent upon the continuing tax-exempt status of the University. See "BONDHOLDERS' RISKS - Effect of 
Determination of Taxability" above. 

Taxation of Series 2010A Bonds 

An opinion of Bond Counsel will be obtained as described under "TAX EXEMPTION" herein. Such an opinion 
is not binding on the Internal Revenue Service. Application for a ruling from the Internal Revenue Service regarding 
the status of the interest on the Series 2010A Bonds has not been made. The opinion of Bond Counsel contains certain 
exceptions and is based on certain assumptions described herein under the heading "TAX EXEMPTION.'' Failure by the 
Issuer or the Corporation to comply with certain provisions of the Code and covenants contained in the Indenture, the 
Loan Agreement, and the Tax agreement could result in interest on the Series 2010A Bonds becoming includable in 
gross income for federal tax purposes. 

An opinion of Bond Counsel will be obtained regarding the exemption of interest on the Series 2010 Bonds 
from certain taxation by the State of Louisiana, as described under "TAX EXEMPTION" herein. Bond Counsel has not 
opined as to whether interest on the Series 2010 Bonds is subject to state or local income taxation in jurisdictions other 
than Louisiana. Interest on the Series 2010 Bonds may or may not be subject to state or local income taxation in 
jurisdictions other than Louisiana under applicable state or local laws. Each purchaser ofthe Series 2010 Bonds should 
consult his or her own tax advisor regarding the taxable status of the Series 2010 Bonds in a particular state or local 
jurisdiction. 

Municipal Bond Insurance 

If the Issuer should fail to make payment of the principal of or interest on the Series 2010 Bonds when the 
same shall become due, any owner of Series 2010 Bonds will have recourse against the Bond Insurer for such 
payments; however, the Policy does not insure the principal of or interest on the Series 2010 Bonds coming due by 
reason of acceleration or redemption (other than mandatory sinking fund redemption), nor do they insure the payment 
of any redemption premium payable upon the Series 2010 Bonds, and under no circumstances, including the situation 
in which the interest on the Series 20 10 Bonds becomes subject to federal or Louisiana income taxation for any reason, 
may the maturities of the Series 2010 Bonds be accelerated without the consent of the Bond Insurer. Furthermore, so 
long as the Bond Insurer shall perform its obligations under the Policy, the Bond Insurer may direct, and its consent 
must be obtained before the exercise of, any remedies to be undertaken by the Trustee under the Indenture. If the Bond 
Insurer should be unable to make payments of and interest on the Series 2010 Bonds, such Series 2010 Bonds will be 
payable solely from moneys received by the Trustee pursuant to the Indenture and the Loan Agreement. See the 
heading "MUNICIPAL BOND INSURANCE" herein and APPENDIX E attached hereto for more information about the 
Bond Insurer and the Policy. 



Insolvency of the Bond Insurer 

The obligations of the Bond Insurer under the Policy are general obligations of the Bond Insurer and rank 
equally in priority of payment and in all other respects with all other unsecured obligations of the Bond Insurer. In the 
event of insolvency of the Bond Insurer, the Owners of the Series 2010 Bonds would have to depend entirely on the 
ability of the Corporation to pay the principal of and interest on the Series 2010 Bonds. 

The following information has been hmished by the Bond Insurer for use in this Official Statement. 
Reference is made to APPENDIX E for a specimen of the Policy. 

The Bond Insurance Policy 

Concurrently with the issuance of the Series 2010 Bonds, Assured Guaranty Municipal Corp. (formerly 
known as Financial Security Assurance Inc.) (the "Bond Insurer") will issue its municipal bond insurance policy 
(the "Policy") for the Series 201 0 Bonds. The Policy guarantees the scheduled payment of principal of and interest 
on the Bonds when due as set forth in the form of the Policy included in APPENDIX E attached hereto. 

The Policy is not covered by any insurance security or guaranty hnd  established under New York, 
California, Connecticut or Florida insurance law. 

The Bond Insurer 

The Bond Insurer is a New York stock insurance company and a wholly owned subsidiary of Assured 
Guaranty Municipal Holdings Inc. ("LHolrlings"). Holdings is an indirect subsidiary of Assured Guaranty Ltd. 
("AGL"), a Bermuda-based holding company whose shares are publicly traded and are listed on the New York 
Stock Exchange under the symbol "AGO". AGL, through its operating subsidiaries, provides credit enhancement 
products to the U.S. and global public finance, infrastructure and structured finance markets. No shareholder of 
AGL, Holdings or the Bond Insurer is liable for the obligations of the Bond Insurer. 

Effective November 9, 2009, Financial Security Assurance Inc. changed its name to Assured Guaranty 
Municipal Corp. 

The Bond Insurer's financial strength is rated "AA+" (stable outlook) by Standard and Poor's Ratings 
Services, a Standard & Poor's Financial Services LLC business ("S&P') and "Aa3" (negative outlook) by Moody's 
Investors Service, Inc. ("Moody's"). On February 24, 2010, Fitch, Inc. ("Fitch"), at the request of AGL, withdrew 
its "AA" (Negative Outlook) insurer financial strength rating of the Bond Insurer at the then current rating level. 
Each rating of the Bond Insurer should be evaluated independently. An explanation of the significance of the above 
ratings may be obtained from the applicable rating agency. The above ratings are not recommendations to buy, sell 
or hold any security, and such ratings are subject to revision or withdrawal at any time by the rating agencies, 
including withdrawal initiated at the request of the Bond Insurer in its sole discretion. Any downward revision or 
withdrawal of any of the above ratings may have an adverse effect on the market price of any security guaranteed by 
the Bond Insurer. The Bond Insurer does not guarantee the market price of the securities it insures, nor does it 
guarantee that the ratings on such securities will not be revised or withdrawn. 

Current Financial Strength 

On October 25, 2010, S&P published a Research Update in which it downgraded the Bond Insurer's 
counterparty credit and financial strength rating from "AAA" (negative outlook) to "AA+" (stable outlook). At the 
same time, S&P continued its negative outlook on the Bond Insurer. Reference is made to the Research Update, a 
copy of which is available at www.standardandpoors.com, for the complete text of S&P's comments. 

In a press release dated February 24, 2010, Fitch announced that, at the request of AGL, it had withdrawn 
the "AA" (Negative Outlook) insurer financial strength rating of the Bond Insurer at the then current rating level. 



Reference is made to the press release, a copy of which is available at www.fitchratings.com, for the complete text 
of Fitch's comments. 

On December 18, 2009, Moody's issued a press release stating that it had affirmed the "Aa3" insurance 
financial strength rating of the Bond Insurer, with a negative outlook. Reference is made to the press release, a copy 
of which is available at www.moodys.com, for the complete text of Moody's comments. 

There can be no assurance as to any further ratings action that Moody's or S&P may take with respect to 
the Bond Insurer. 

For more information regarding the Bond Insurer's financial strength ratings and the risks relating thereto, 
see AGL's Annual Report on Form 10-K for the fiscal year ended December 31, 2009, which was filed by AGL 
with the SEC on March 1, 201 0, AGL's Quarterly Report on Form 10-Q for the quarterly period ended March 3 1, 
2010, which was filed by AGL with the SEC on May 10, 2010, AGL's Quarterly Report on Form 10-Q for the 
quarterly period ended June 30, 2010, which was filed by AGL with the SEC on August 9, 2010 and AGL's 
Quarterly Report Form 10-Q for the quarterly period ended September 30, 2010, which was filed by AGL with the 
SEC on November 9.20 10. 

Capitalization of the Bond Insurer 

At September 30, 2010, the Bond lnsurer 's consolidated policyholders' surplus and contingency reserves 
were approximately $2,512,828,657 and its total net unearned premium reserve was approximately $2,305,542,616, 
in each case, in accordance with statutory accounting principles. 

Incorporation of Certain Documents by Reference 

Portions of the following documents filed by AGL with the SEC that relate to the Bond Insurer are 
incorporated by reference into this Official Statement and shall be deemed to be a part hereof: 

(i) The Annual Report on Form 10-K for the fiscal year ended December 31,2009 (which was filed 
by AGL with the SEC on March 1,2010); and 

(ii) The Quarterly Report on Form 10-Q for the quarterly period ended March 3 1, 20 10 (which was 
filed by AGL with the SEC on May 10,20 10); and 

(iii) The Quarterly Report on Form 10-Q for the quarterly period ended June 30,2010 (which was filed 
by AGL with the SEC on August 9,2010); and 

(iv) The Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2010 (which 
was filed by AGL with the SEC on November 9,2010). 

All information relating to the Bond Insurer included in, or as exhibits to, documents filed by AGL 
pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, after the filing of the last 
document referred to above and before the termination of the offering of the Series 2010 Bonds shall be deemed 
incorporated by reference into this Official Statement and to be a part hereof from the respective dates of filing such 
documents. Copies of materials incorporated by reference are available over the internet at the SEC's website at 
http://www.sec.gov, at AGL's website at http://www.assuredguaranty.com, or will be provided upon request to 
Assured Guaranty Municipal Corp. (formerly known as Financial Security Assurance Inc.): 31 West 52nd Street, 
New York, New York 100 19, Attention: Communications Department (telephone (2 12) 826-01 00). 

Any information regarding the Bond Insurer included herein under the caption "MUNICIPAL BOND 
INSURANCE - The Bond Insurer" or included in a document incorporated by reference herein (collectively, the 
"Bond Insurer Information") shall be modified or superseded to the extent that any subsequently included the Bond 
Insurer Information (either directly or through incorporation by reference) modifies or supersedes such previously 
included the Bond Insurer Information. Any Bond Insurer Information so modified or superseded shall not 
constitute a part of this Official Statement, except as so modified or superseded. 



The Bond Insurer makes no representation regarding the Series 2010 Bonds or the advisability of investing 
in the Series 2010 Bonds. In addition, the Bond Insurer has not independently verified, makes no representation 
regarding, and does not accept any responsibility for the accuracy or completeness of this Official Statement or any 
information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the 
information regarding the Bond Insurer supplied by the Bond Insurer and presented under the heading 
"MUNICIPAL BOND INSURANCE". 

The information relating to the Bond Insurer and the Policy contained herein and in APPENDIX E has been 
furnished by the Bond Insurer. No representation is made by the Issuer or the Underwriter as to the accuracy, 
completeness, or adequacy of such information or as to the absence of material adverse changes in the condition of the 
Bond Insurer subsequent to the date of this Official Statement. Reference is made to APPENDIX E for a copy of a 
specimen municipal bond insurance policy. 

NO ASSURANCE CAN BE GIVEN THAT THE BOND INSURER WILL BE ABLE TO MEET ITS 
OBLIGATIONS UNDER THE POLICY. 

General 

The Ground Lease has been entered into between the Board, on behalf of the University, as Lessor, and the 
Corporation, as Lessee, for lease of the Facilities. As a consideration for the Ground Lease, the Corporation has 
agreed to perform its obligations under the Facilities Lease and all other documents contemplated by and ancillary to 
the Ground Lease and the Facilities Lease. 

The Corporation's obligations under the Ground Lease may be suspended if by reason of force majeure, as 
described in the Ground Lease, the Corporation is unable to carry out such obligations. 

Default and Remedies 

Each of the following is an Event of Default under the Ground Lease: 

(a) failure by the Corporation to make timely payment of any sum required to be paid to the Board 
under the Ground Lease that remains uncured after thirty (30) days following receipt of written notice fiom the 
Board of such failure; 

(b) the taking by execution of the Corporation's leasehold estate (other than a foreclosure of the 
Mortgage) for the benefit of any Person; 

(c) failure by the Corporation to perform any other covenant or agreement, other than the payment of 
money, on its part under the Ground Lease and such failure remaining uncured for more than ninety (90) days 
following receipt of written notice from the Board of such failure; provided that if during such ninety (90) day 
period, the Corporation shall take action to cure such failure but shall be unable, by reason of the nature of the work 
involved, to cure such failure within such period and shall continue such work thereafter diligently and without 
unnecessary delays, such failure will not constitute an Event of Default hereunder until the expiration of a period of 
time after such ninety (90) day period as may be reasonably necessary to cure such failure; 

(d) a court of competent jurisdiction shall enter an order for relief in any involuntary case commenced 
against the Corporation, as debtor, under the Federal Bankruptcy Code, as now or hereafter constituted, or the enby 
of a decree or order by a court having jurisdiction over the Facilities appointing a custodian, receiver, liquidator, 
assignee, trustee, sequestrator, or other similar official of or for the Corporation or any substantial part of the 
properties of the Corporation or ordering the winding up or liquidation of the affairs of the Corporation, and the 
continuance of any such decree or order unstayed and in effect for a period of ninety (90) consecutive days; 



(e) commencement by the Corporation of a voluntary case under the Federal Bankruptcy Code, as 
now or hereafter constituted, or the consent or acquiescence by the Corporation to the commencement of a case 
under such Code or to the appointment of or taking possession by a custodian, receiver, liquidator, assignee, trustee, 
sequestrator, or other similar official of or for the Corporation or any substantial part of the properties of the 
Corporation; and 

(f) the Corporation, after commencement of construction but prior to substantially completing 
construction of the Facilities, abandons (with no intent to continue) demolition, renovation, or construction for a 
period of forty-five (45) consecutive days. 

Whenever an Event of Default shall have occurred and be continuing, the Board will be permitted to seek 
any and all damages or other remedies available at law or in equity, including specific performance. The Board will 
not have the right to terminate the Ground Lease prior to its Expiration Date, but upon ninety (90) days' written 
notice and opportunity to cure provided to the Bond Insurer and the Trustee, will be permitted to terminate the 
Corporation's right to occupancy of the Property and to take possession of the Property and the Facilities and to re- 
let the same or take possession in its own right for the remainder of the Term. Upon such re-letting, the Corporation 
will agree to release its leasehold interest and all of its rights under the Ground Lease and the Facilities Lease to the 
new lessee of the Property (or to the Board, if the Board wishes to remain in possession on its own behalf) in 
consideration for the new lessee (or the Board, if applicable) agreeing to assume all of the Corporation's obligations 
under the Ground Lease, the Facilities Lease, and under any debt incurred by or for the Corporation in connection 
with the Facilities. 

The Bond Insurer, if any, will be required to be notified by the University in the Event of Default and will 
have an opportunity to cure said default. 

General 

Under the Facilities Lease, the Corporation has leased the Facilities (as completed) to the Board. 

Rental 

The Board has agreed to pay Base Rental and Additional Rental as set forth in the Facilities Lease. The 
Base Rental amount is an amount equal to the principal of, premium, if any, and interest due on the Series 2010 
Bonds and any Completion Bonds, payable prior to the dates that such debt shall become due and payable. The 
Base Rental also includes any amounts required to be paid into any funds established in the Indenture, including the 
Debt Service Reserve Fund or to make up any deficiency or to restore any loss resulting fiom investment and any 
other payment required to be made to such fund by the Indenture. 

In addition, the Board has agreed in the Facilities Lease, to pay as Additional Rental any and all expenses 
incurred by or on behalf of the Corporation on behalf of the Board and/or by the Board in the management, 
operation, ownership, andlor maintenance of the Facilities, owed to the Issuer or the Trustee. 

In the event the Food Service Contract is terminated and the Corporation or the Board begins providing 
operations and management services for the Food Service Areas as required by the Ground Lease, the Board will 
agree to pay amounts sufficient to make up any shortfall in the payment of Base Rental of debt service on the Series 
2010 Bonds payable solely fiom Auxiliary Revenues of the University after payment of annual debt service on the 
Corporation's (Southeastern Louisiana University Student HousingAJniversity Facilities, Inc. Project) Series 2004 
Bonds and the Corporation's (Southeastern Louisiana UniversityIUniversity Facilities Inc.: Phase Four Parking 
Project) Series 2007 Bonds. 



Extraordinary Lease Payments 

Pursuant to the Facilities Lease, the Board has covenanted to make an extraordinary Rental payment to 
fund a portion of the capital costs of the Facilities fiom funds on hand or collected by the Board within the fiscal 
year ending June 30,201 1, not to exceed $6,500,000 on or before the closing date of the Series 201 0 Bonds. 

Additional Debt 

Without the prior written consent of the Bond Insurer, if any, neither the Corporation, the University nor 
the Board will issue or incur or permit to be issued and incurred, any Additional Debt, unless each of the following 
conditions have been satisfied: 

(i) no Event of Default or event which with notice for lapse of time, or both, would constitute an 
Event of Default shall have occurred and be continuing (unless such Event of Default or other event would be cured 
by such issuance or incurrence) or will occur upon the issuance or incurrence by the Board of any such obligations; 

(ii) the Debt Service Coverage Ratio for the most recently completed Fiscal Year, taking into account 
the Additional Debt proposed to be issued or incurred, would not have been less than 1.25:1.00. If the Additional 
Debt is being issued to finance the construction of facilities which generate available revenues or additional student 
fees, the Board may include in the calculation of Debt Service Coverage Ratio the proposed revenues to be 
generated by the future Facilities andlor the additional student fees attributable thereto; and 

(iii) the Debt Service Coverage Ratio set forth above for the two most recently completed Fiscal Years 
has been met. 

Rate Maintenance Covenant 

The Board has covenanted that, as long as any bonds, notes or lease obligations remain outstanding that are 
payable fiom the Capital Funds and the Student Fees, if the Debt Service Coverage Ratio falls below 1.20:1.00, the 
Board will use its best efforts to raise its fees, rentals, rates and charges relating to the Facilities so that within two 
(2) full semesters after the Debt Service Coverage Ratio becomes deficient, the Debt Service Coverage Ratio at least 
equals 1.20: 1.00. At the end of two (2) full semesters, if the Debt Service Coverage Ratio is still below 1.20: 1.00, 
the Board shall hire an outside consultant, approved by the Bond Insurer, if any, and the Board shall follow any 
reasonably feasible recommendations of such consultant regarding the operation and management of the Facilities, 
including raising fees and rents, and reducing expenses. So long as the Board is working in good faith with such 
consultant to increase any deficient Debt Service Coverage Ratio, there shall not be an Event of Default hereunder 
unless the Debt Service Coverage Ratio is less than 1.00:l .OO at the end of any Fiscal Year. For purposes of the 
foregoing, when establishing such fees, rentals, rates and charges and calculating the Debt Service Coverage Ratio 
for this Section, the Board shall take into account payments required to be made into the Debt Service Reserve F~md 
pursuant to the Indenture. The Board has further covenanted that it will seek any required approval necessary in 
order to comply with this covenant. 

Insurance 

(a) The University, at the direction of the Board, is required to secure and maintain or cause to be 
secured and maintained at the University's cost and expense: 

(i) A policy or policies covering the Facilities against loss or damage by fire, lightning, 
earthquake, collapse, vandalism and malicious mischief, flood and storm surge, and against such other 
perils as are included in so-called "extended coverage" and against such other insurable perils as, under 
good insurance practice, from time to time are insured for properties of similar character and location, 
which insurance will be required to be not less than the full replacement cost of the Facilities, without 
deduction for depreciation. In the event that the Facilities shall not be repaired or replaced, insurance 
proceeds will be no greater than the actual cash value (replacement cost less depreciation) of the Facilities 
at the time of the loss. The policy will be required to be adjusted to comply with any applicable co- 
insurance provisions of such insurance policy. Full payment of insurance proceeds shall not be contingent 



on the degree of damage sustained at other facilities leased by the Board. The policy or policies covering 
such loss must explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the Facilities and the 
operations related thereto, whether conducted on or off the Facilities, against liability for personal injury 
(including bodily injury and death) and property damage, of not less than $2,000,000 in combined single 
limit liability coverage. Such comprehensive public liability insurance shall specifically include, but shall 
not be limited to, sprinkler leakage legal liability, water damage legal liability, motor vehicle liability for all 
owned and non-owned vehicles, including rented or leased vehicles. 

(iii) Boiler and machinery insurance coverage against loss or damage by explosion of steam 
boilers, pressure vessels and similar apparatus, but only if steam boilers, pressure vessels or similar 
apparatus are installed on the Facilities, in an amount not less than $5,000,000 with deductible provisions 
not exceeding $100,000 per accident. 

(iv) Workers' compensation insurance issued by a responsible carrier authorized under the laws of 
the State to insure employers against liability for compensation under the Labor Code of the State, or any 
act hereafter enacted as an amendment thereto or in lieu thereof, such worker's compensation insurance to 
cover all persons employed by the Corporation in connection with the Facilities and to cover full liability 
for compensation under any such act aforesaid. 

(b) The Corporation shall cause all of the construction professionals to secure and maintain: 

(i) Comprehensive or Commercial General Liability insurance; 
(ii) Errors and Omissions insurance; 
(iii) Automobile Liability insurance; 
(iv) Worker's Compensation insurance; 
(v) an all Risk Builder's Policy upon the construction of the Facilities; and 
(vi) boiler and machinery or additional property insurance; 

all as required by the terms of any construction contracts entered into with regards to the demolition of certain 
existing facilities and the renovation, development and construction of the Facilities. 

All insurance required in the Facilities Lease and all renewals of such insurance (excepting self insurance 
or commercial insurance through ORM) are required to be issued by commercial insurers authorized to transact 
business in the State, and rated at least A- by Best's Insurance Reports (property liability) or in the two highest 
rating categories of S&P and Moody's. All insurance policies provided or caused to be provided by the 
Corporation are required to expressly provide that the policies shall not be canceled or altered without thirty (30) 
days prior written notice to the University and the Trustee; and will, to the extent obtainable, be required to provide 
that no act or omission of the Corporation or other provider of insurance that would otherwise result in forfeiture or 
reduction of the insurance will affect or limit the obligation of the insurance company to pay the amount of any loss 
sustained. 

All policies of liability insurance that the University is obligated to maintain according to the Facilities 
Lease (other than any policy of worker's compensation insurance) are required to name the Corporation, the Trustee, 
and such other Persons or firms as the Board specifies from time to time as additional insureds and will be required 
to expressly provide that the policies shall not be cancelled or altered without thirty (30) days' prior written notice to 
the Corporation and the Trustee and will, to the extent obtainable, be required to provide that no act or omission of 
the University that would otherwise result in forfeiture or reduction of the insurance will affect or limit the 
obligation of the insurance company to pay the amount of any loss sustained. All public liability, property damage 
liability, and casualty policies maintained by the University will be required to be written as primary policies. 

Proceeds of insurance received and/or the amount of any loss that is self-insured through ORM with respect 
to destruction of or damage to any portion of the Facilities by fire, earthquake, or other casualty or event will be 
required to be paid to the Trustee for application in accordance with the provisions of the Facilities Lease and the 
Indenture. 



The Corporation will certify annually to the Bond Insurer, if any, that all insurance policies required by the 
Facilities Lease are as of the date of such certification in place and in effect. 

Condemnation, Casualty, and Other Damage 

The risk of loss or decrease in the enjoyment and beneficial use of the Facilities due to any damage or 
destruction thereof by acts of God, iire, flood, natural disaster, the elements, casualties, thefts, riots, civil strife, 
lockout, war, nuclear explosion or otherwise (collectively "Casualty") or in consequence of any foreclosures, 
attachments, levies or executions; or the taking of all or any portion of the Facilities by condemnation, 
expropriation, or eminent domain proceedings (collectively "Expropriation") is expressly assumed by the Board. 
The Corporation and the Trustee will in no event be answerable, accountable or liable therefor, nor shall any of the 
foregoing events entitle the Board to any abatements, set-offs or counter claims with respect to its Base Rental, 
Additional Rental or any other obligation hereunder. 

Application of Insurance Proceeds: Condemnation Award 

If, during construction, all or any portion of the Facilities shall be damaged or destroyed by a Casualty, or 
shall be taken by Expropriation proceedings, the Board will be required to instruct the Corporation, as expeditiously 
as possible, to continuously and diligently prosecute or cause to be prosecuted the repair, restoration, or replacement 
thereof; provided however, that the Corporation will in no way be liable for any costs of the repair, restoration, or 
replacement of the Facilities in excess of the proceeds of any insurance or of any Expropriation award received 
because of such Casualty or Expropriation. Following the completion of construction and acceptance of the 
Facilities by the Board on behalf of the Corporation, the Board will be required, as expeditiously as possible, to 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or replacement thereof. The 
proceeds of any insurance, including the proceeds of any self-insurance through ORM, or of any Expropriation 
award or payment in lieu of Expropriation, received on account of any damage, destruction, or taking of all or any 
portion of the Facilities will be required to be delivered to the Trustee and held by the Trustee in a special account to 
be established upon receipt of any such funds and held by the Trustee in trust (or in the case of self insurance 
through ORM, as set forth in the third succeeding paragraph below), and will be made available for, and to the 
extent necessary be applied to, such restoration, repair, and replacement. Any amounts so held by the Trustee will 
be required to be disbursed to pay the costs of restoration, replacement, and repair of the Facilities with respect to 
which they shall be held, in each case promptly after receipt of a written request of the Corporation stating that the 
amount to be disbursed pursuant to such request will be used to pay costs of replacing, repairing, or restoring the 
Facilities and that no amount previously shall have been disbursed by the Trustee for payment of the costs to be so 
paid. In making such payments, the Trustee will be permitted to rely conclusively upon such written requests and 
will have no liability or responsibility to investigate any matter stated therein or for any inaccuracy or misstatement 
therein. In no event will the Trustee be responsible for the adequacy of the plans and specifications or construction 
contract relating to the replacement, restoration, or repair of the Facilities or for the improper use of moneys 
properly disbursed pursuant to request made under the Facilities Lease. Any proceeds remaining on deposit with 
Trustee following completion of the repairs, restoration, or replacement of the Facilities will be required to be paid 
by Trustee in accordance with the terms of the Indenture. 

In the event the proceeds of any insurance, and any additional funds deposited with the Trustee, are 
insufficient to fully repair, restore, or replace the Facilities, the proceeds shall be paid to the Trustee and used to 
redeem the outstanding Bonds. 

Notwithstanding the foregoing, the Corporation's obligation to replace the Facilities in the event of 
Expropriation Proceedings will be dependent on the Board's entering into a lease with a different portion of the 
campus of the University as provided in the Ground Lease. In the event it shall be necessary to restore or replace the 
Facilities in a different location because of the Expropriation of all or a portion of the Facilities, the Corporation and 
the Board will agree to amend or enter into a new Facilities Lease and Ground Lease in accordance with the Ground 
Lease. In the event the Board, pursuant to the Ground Lease, shall decide not to repair, restore or replace the 
Facilities for any reason, all insurance proceeds received or payable as a result of such Casualty, or all proceeds 
received or payable as a result of Expropriation proceedings (including payments received or payable in lieu of 
Expropriation) will be required to be paid to the Board for immediate delivery to the Trustee and applied to the 



prepayment of the Bonds in accordance with the terms of the Indenture, and the Facilities Lease and the Ground 
Lease will terminate. 

In the event that ORM insures the Facilities, the Board will be required to use the insurance proceeds 
received from ORM in accordance with the policies and procedures of ORM (requiring invoices to be submitted to 
ORM for payment to vendors, or alternatively, production of invoices paid by the Board to ORM for reimbursement 
of vendor payments) to effect the repair, restoration, or replacement of the Facilities 

Default by the Board 

If (i) the Board shall fail to deposit with the Trustee any Base Rental payment required to be so deposited 
pursuant to the Facilities Lease by the close of business on the day such deposit is required pursuant to the Facilities 
Lease, and shall fail to remedy such breach within five (5) days thereof, but in no event later than the date on which 
such payment is required to enable the Corporation to make payment on the Series 2010 Bonds (without use of 
moneys held in the Debt Service Reserve Fund), or (ii) the Board shall fail to pay or discharge any monetaiy 
obligation under the Lease (other than the payment of Base Rental) as and when due, or within thirty (30) days after 
receipt of Notice from the Corporation that such sums are due and owing; or (iii) the Board shall breach any non- 
monetary terms, covenants, or conditions therein, and shall fail to remedy any such breach with all reasonable 
dispatch within a reasonable period of time (or such longer period as the Trustee may approve) after written notice 
thereof fiom the Corporation to the Board, then and in any such event the Board will be deemed to be in default 
under the Facilities Lease, and the Corporation will have the right, at its option, without any further demand or 
notice to terminate the Facilities Lease on the earliest date permitted by law or on any later date specified in any 
Notice given to the Board in which case the Board's right to possession of the Facilities will cease, and the Facilities 
Lease will be terminated, without, however, waiving the Corporation's right to collect all Rental and other payments 
due or owing for the period up to the time the Corporation regains possession (and which have been appropriated for 
payment to the Corporation under the Facilities Lease, but not paid by the Board), and to enforce other obligations 
of the Board that survive termination of the Facilities Lease, and in such event the Corporation may without any 
further demand or notice re-enter the Facilities and eject all parties in possession thereof, subject to the rights of 
students, faculty, staff. and Permitted Sublessees. The foregoing remedies of the Corporation are in addition to and 
not exclusive of any other remedy of the Corporation. Any such re-entry will be required to be allowed by the 
Board without hindrance, and the Corporation will not be liable in damages for any such re-entry or be guilty of 
trespass. The Corporation will agree that upon its termination of the Board's right to possession of the Facilities or 
termination of the Facilities Lease, the Corporation upon its re-entry of the Facilities will only be allowed to use the 
Facilities for the Permitted Use and will be subject to all applicable Governmental Regulations heretofore or 
hereafter enacted by any Governmental Authority relating to the use and operation of the Facilities. 

Notwithstanding any other provision of the Facilities Lease, (i) in no event will the Corporation have the 
right to accelerate the payment of any Base Rental payment under the Facilities Lease, and (ii) the Bond Insurer will 
have ninety (90) days to cure an Event of Default thereunder. 

Notwithstanding anything contained in the Facilities Lease to the contrary, a failure by the Board to 
pay when due any payment required to be made under the Facilities Lease or a failure by the Board to 
observe and perform any covenant, condition, or agreement on its part to be observed or performed under 
the Facilities Lease, resulting from a failure by the Board to designate moneys will not constitute an Event of 
Default thereunder, and the Corporation will not have any of the remedial rights set forth in the Facilities 
Lease. Notwithstanding the foregoing, in such event, the Facilities Lease will terminate and the University will be 
required to vacate the Facilities immediately and deliver the Facilities to the Corporation. 

Cumulative Remedies 

Each right and remedy provided for in the Facilities Lease shall be cumulative and shall be in addition to 
every other right or remedy provided for in the Facilities Lease or now or after the Commencement Date existing at 
law or in equity or by statute or otherwise, and the exercise or beginning of the exercise by the Corporation of any 
one or more of the rights or remedies provided for in the Facilities Lease or now or after the Commencement Date 
existing at law or in equity or by statute or otherwise will not preclude the simultaneous or later exercise by the 
Corporation of any or all other rights or remedies provided for in the Facilities Lease or now or after the Commence- 



ment Date existing at law or in equity or by statute or otherwise. All costs incurred by the Corporation in collecting 
any amounts and damages owing by the Board pursuant to the provisions of the Facilities Lease or to enforce any 
provision of the Facilities Lease, including reasonable Litigation Expenses from the date any such matter is turned 
over to an attorney, whether or not one or more actions are commenced by the Corporation, will also be recoverable 
by the Corporation from the Board. The waiver by the Corporation of any breach by the Board and the waiver by 
the Board of any breach by the Corporation of any term, covenant, or condition of the Facilities Lease will not 
operate as a waiver of any subsequent breach of the same or any other term, covenant, or condition thereof. 

The Issuer 

There is no litigation now pending or threatened against the Issuer, of which the Issuer has knowledge, that 
restrains or enjoins the issuance or delivery of the Series 2010 Bonds or questions or affects the validity of the Series 
201 0 Bonds or the proceedings and authority under which they are to be issued. To the Issuer's knowledge, neither the 
creation, organization, or existence of the Issuer, nor the title of the present members or other officers of the Issuer to 
their respective offices, is being contested or questioned. There is no litigation now pending or threatened against the 
Issuer, of which the Issuer has knowledge, that in any manner questions the right of the Issuer to enter into the 
Indenture or the Loan Agreement to secure the Series 20 10 Bonds in the manner provided in the Indenture. 

The Corporation 

There is no litigation now pending or threatened against the Corporation, of which the Corporation has 
knowledge, that in any manner questions the right of the Corporation to enter into or perform its obligations under the 
Loan Agreement or the Mortgage or that individually or in the aggregate would adversely affect the operations of the 
Corporation, fmancial or otherwise. 

Stephen M. Smith is a member of the Board of Directors of the Corporation and is also Vice President of 
Administration and Finance of the University. Joseph Morris is the Executive director of the Corporation and is also 
an Associate Professor at the University. 

Regions Bank, an Alabama banking corporation is serving as Trustee under the Indenture. Morgan Keegan 
& Company, Inc., the Underwriter, is a wholly-owned subsidiary of Regions Financial Corporation. 

General 

In the opinion of Jones, Walker, Waechter, Poitevent, Carrbe & Denhgre, L.L.P., Baton Rouge, Louisiana, 
Bond Counsel, subject to the discussion below, interest on the Series 2010A Bonds (and original issue discount treated 
as interest (see discussion below)) is excludable from gross income for federal income tax purposes under existing 
statutes, regulations, published rulings, and judicial decisions. Interest on Series 2010A Bonds (and original issue 
discount treated as interest) will not be an item of tax preference for purposes of the federal alternative minimum tax on 
individuals and corporations. 

The Internal Revenue Code of 1986, as amended (the "Corle") imposes a number of requirements that must be 
satisfied for interest on state and local obligations to be excludable from gross income for federal income tax purposes. 
These requirements include limitations on the use of bond proceeds and the source of repayment of bonds, limitations 
on the investment of bond proceeds prior to expenditure, a requirement that excess arbitrage earned on the investment 
of certain bond proceeds be paid periodically to the United States government, except under certain circumstances, and 
a requirement that information reports be filed with the Internal Revenue Service. 

In rendering the foregoing opinions, Bond Counsel will assume continuing compliance by the Corporation 
with the provisions of the Indenture and the Loan Agreement by the Issuer and the Corporation subsequent to the 



issuance of the Series 2010A Bonds which affect the exclusion fiom gross income of all amounts treated as interest on 
the Series 2010A Bonds. In addition, Bond Counsel will rely upon certain representations and certifications of the 
Corporation made in certificates dated the date of initial delivery of the Series 2010A Bonds pertaining to the use, 
expenditure and investment of the proceeds of the Series 2010A Bonds. These representations relate to matters that are 
solely within the knowledge of the Corporation, which Bond Counsel has not verified. The Indenture and the Loan 
Agreement contain certain covenants by the Issuer and the Corporation with respect to, among other matters, the above 
requirements. Failure of the Corporation to comply with any of the covenants may result in interest on the Series 
2010A Bonds being included in the gross income of the owners thereof fiom the date of issue of the Series 2010A 
Bonds. 

Prospective p~xchasers of the Series 201 0A Bonds should be aware that ownership of tax-exempt obligations 
may result in collateral federal income tax consequences to financial institutions, property and casualty insurance 
companies, individual recipients of Social Security or Railroad Retirement benefits and taxpayers who may be deemed 
to have incurred to continued indebtedness to purchase or cany tax-exempt obligations. In addition, certain foreign 
corporations doing business in the United States may be subject to the "branch profits tax" on their effectively 
connected earnings and profits including tax-exempt interest such as interest on the Bonds. These categories of 
prospective purchasers should consult their own tax advisors as to the applicability of these consequences. 

Alternative Minimum Tax Considerations 

As stated above, interest on the Series 2010A Bonds will not be an item of tax preference for purposes of 
computing the federal alternative minimum tax on individuals and corporations. In addition, interest on the Series 
2010A Bonds will not result in an adjustment to a corporation's adjusted current earnings for purposes of determining 
the corporation's alternative minimum taxable income. 

Original Issue Premium and Discount 

Certain maturities of the Series 201 0 Bonds (the "Premium Bonds") may be offered and sold to the public at 
a price in excess of their stated principal amounts. Such excess is characterized as a "bond premium." For federal 
income tax purposes, bond premium on the Premium Bonds must be amortized by an investor purchasing a Premium 
Bond on a constant yield basis over the remaining term of the Premium Bond in a manner that takes into account 
potential call dates and call prices. An investor cannot deduct amortized bond premium related to a tax-exempt bond 
for federal income tax purposes. 

Certain maturities of the Series 2010 Bonds may be offered and sold at an original issue discount (the "OZD 
Bonds"). The difference between the initial public offering price of the OID Bonds (as set forth on the fiont cover 
hereon) and their stated principal amount payable at maturity constitutes original issue discount treated as interest. OID 
on the OID Bonds is treated as interest that is excluded from gross income for federal income tax purposes and which is 
exempt fi-om all taxation in the State subject to the caveats and provisions described above. 

In the case of an owner of an OID Bond, the amount of original issue discount which is treated as having 
accrued with respect to such OID Bond is added to the cost basis of the owner in determining, for federal income tax 
purposes, gain or loss upon disposition of such OID Bond (including its sale, redemption or payment at maturity). 
Amounts received upon disposition of such an OID Bond which are attributable to accrued original issue discount will 
be treated as interest, rather than as taxable gain, for federal income tax purposes. 

Original issue discount is treated as compounding semiannually, at a rate determined by reference to the yield 
to maturity of each individual OID Bond, on days which are determined by reference to the maturity date of such OID 
Bond. The amount treated as original discount on such OID Bond for a particular semiannual period is equal to (i) the 
product of (a) the yield to maturity for such OID Bond and (b) the amount which would have been the tax basis of such 
OID Bond at the beginning of the particular semiannual period if held by the original purchaser, (ii) less the amount of 
any payments on such OID Bond during the semiannual period. The tax basis is determined by adding to the initial 
public offering price on such OID Bond the sum of the amounts which would have been treated as original issue 
discount for such purposes during all prior periods. If such an OID Bond is sold between compounding dates, original 
issue discount which would have accrued for that semiannual compounding period for federal income tax purposes is to 
be apportioned in equal amounts among the days in such compounding period. 



Investors who purchase an OID Bond should consult their own tax advisors with respect to the determination 
for federal income tax purposes of original issue discount accrued with respect to such OID Bonds as of any date, with 
respect to the accrual of original issue discount for such OID Bonds purchased on the secondary markets and with 
respect to the state and local tax consequences of owning such OID Bonds. 

Louisiana Taxes 

In the opinion of Bond Counsel and in accordance with the Act, the Series 2010 Bonds together with interest 
thereof, income therefrom, and gain upon the sale thereof are exempt fiom all State taxes and local taxes. 

Qualified Tax-Exempt Obligations (Bank Deductibility) 

Section 265(a) of the Code provides, in pertinent part, that interest paid or incurred by a taxpayer, 
including a "financial institution", on indebtedness incurred or continued to purchase or carry tax-exempt obligations 
is not deductible by such taxpayer in determining taxable income. Section 265(b) of the Code provides an exception 
to the disallowance of such deduction for any interest expense paid or incurred on indebtedness of a taxpayer which 
is a "financial institution" allocable to tax-exempt obligations, other than "private activity bonds", which are 
designated by an issuer as "qualified tax-exempt obligations". Section 265(b)(5) of the Code defines the term 
"financial institution" as referring to any corporation described in Section 585(a)(2) of the Code, or any person 
accepting deposits from the public in the ordinary course of such person's trade or business which is subject to 
federal or state supervision as a financial institution. 

The Series 2010A Bonds will be designated by the Issuer as "qualified tax-exempt obligations" within the 
meaning of Section 265(b)(3) of the Code, as amended by the American Recovery and Reinvestment Tax Act of 
2009 of the United States Congress. 

No Other Opinions 

Except as stated above, Bond Counsel expresses no other opinions with respect to any tax consequences 
resulting from the ownership of, receipt of interest on, or disposition of the Series 2010 Bonds. 

The Issuer is offering the Series 2010 Bonds through Morgan ICeegan & Company, hc. ,  New Orleans, 
Louisiana (the "Underwriter"), pursuant to a Bond Purchase Agreement. The obligation of the Underwriter to sell the 
Series 20 10 Bonds will be subject to various conditions contained in the Bond Purchase Agreement. 

The Underwriter is purchasing the Series 2010 Bonds and intends to offer the Series 2010 Bonds to the 
original purchasers thereof at the offering prices set forth on the cover page of this Official Statement, which 
offering prices may subsequently be changed without any requirement of prior notice. The Underwriter will 
purchase the Series 2010 Bonds at an aggregate price equal to $3 1,018,750.00. The Underwriter has reserved the 
right to permit other securities dealers who are members of the National Association of Securities Dealers, Inc. to 
assist in selling the Series 2010 Bonds. The Underwriter may offer and sell Series 2010 Bonds to certain dealers at 
prices lower than the public offering price or otherwise allow concessions to such dealers who may re-allow 
concessions to other dealers. Any discounts and/or commissions that may be received by such dealers in connection 
with the sale of the Series 2010 Bonds will be deducted £tom the Underwriter's discount. 

The Corporation will agree to indemnify the Underwriter against certain civil liabilities, including certain 
liabilities under federal securities law. Under existing statutes, regulations and court decisions, the enforceability of 
such an agreement to indemnify is uncertain. 

Regions Bank, an Alabama banking corporation is serving as Trustee under the Indenture. Morgan Keegan 
& Company, Inc., the Underwriter is also a wholly-owned subsidiary of Regions Financial Corporation. 



RATING OF THE SERIES 2010 BONDS 

Moody's Investors Service, Inc. ("'Moody's") is expected to assign the Series 2010 Bonds the rating of "Aa3" 
(negative outlook), with the understanding that upon delivery of the Series 2010 Bonds, a municipal bond insurance 
policy will be issued by the Bond Insurer. Further, Moody's has assigned an underlying rating of "A3" (stable outlook) 
to the Series 2010 Bonds. An explanation of the significance of such rating may be obtained from Moody's. Such 
rating reflects only the view of Moody's, and neither the Issuer, the University, the Bond Insurer, nor the Underwriter 
makes any representation as to the appropriateness thereof. 

Generally, a rating agency bases its rating on the information and materials furnished to it and on 
investigations, studies and assumptions of its own. There is no assurance that such rating will continue for any 
given period of time or that it will not be revised downward or withdrawn entirely, if in the judgment of Moody's, 
circumstances so warrant. Any such downward revision or withdrawal of such rating may have an adverse affect on 
the market price of the Series 20 10 Bonds. 

All legal matters incidental to the authorization and issuance of the Series 2010 Bonds will be subject to the 
approving opinion of Jones, Walker, Waechter, Poitevent, Carrbre & Denbgre, L.L.P., Baton Rouge, Louisiana, Bond 
Counsel, the form of which is included as APPENDIX D hereto. Certain legal matters will be passed on for the Issuer by 
its counsel, Casten & Pearce, A.P.L.C., Shreveport, Louisiana, for the Corporation by its counsel, Seale & Ross, P.L.C., 
Harnmond, Louisiana, and for the Underwriter by its counsel, McGlinchey Stafford PLLC, Baton Rouge, Louisiana. 

Bond Counsel has been employed primarily for the purpose of preparing certain legal documents and 
supporting certificates, reviewing the transcript of proceedings by which the Series 20 10 Bonds have been authorized 
to be issued, and rendering opinions in conventional form as to the validity and legality of the Series 201 0 Bonds and to 
the exemption of interest on the Series 2010 Bonds from income taxation by the United States of America and the State 
of Louisiana. While Bond Counsel has assisted in the preparation of this Official Statement and is of the opinion that 
the statements made herein under the headings "SUMMARY STATEMENT, - The Series 2010 Bonds," " THE SERIES 
2010 BONDS," "TAX  EXEMPTION,)^ "LEGAL MATTERS" and "FORM OF PRINCTPAL FINANCING DOCUMENTS" in 
APPENDIX C hereto fairly summarize the matters there referred to, such counsel has not been requested to check or 
verify, has not checked or verified, and will express no opinion with respect to the accuracy, completeness, or fairness 
of any other information contained in this Official Statement (other than the form of legal opinion set forth in 
APPENDIX D). 

None of the legal counsel referenced in this Official Statement has (a) participated in the underwriting of 
the Series 2010 Bonds, (b) provided any advice regarding the creditworthiness of the Series 2010 Bonds or 
(c) assisted in determining the value of the collateral for the Series 2010 Bonds upon the occurrence of an event of 
default. Legal counsel have solely and exclusively opined to those matters which are expressly set forth in their 
opinions which are attached hereto or which have been delivered in connection herewith and no holder of a Series 
20 10 Bond shall be authorized or entitled to infer that such legal counsel have rendered opinions beyond those stated 
in their written opinions or to rely on the participation of counsel in this transaction. Except for negligent errors in 
their express written opinions, legal counsel shall have no obligations to holders of the Series 2010 Bonds and 
holders of the Series 2010 Bonds must not rely either expressly or implicitly upon such counsel in determining 
whether the Series 2010 Bonds represent suitable investments or otherwise meet their creditworthiness and risk 
tolerance standards. 

The Board will agree to provide such information as may be required by the provisions of the Rule, and 
neither the Corporation, the Trustee, the University, nor the Issuer will undertake any responsibility with respect to 
continuing disclosure under the Rule. 

The Issuer has determined that no financial or operating data concerning the Issuer is material to an evaluation 
of the offering of the Series 2010 Bonds or to any decisions to purchase, hold or sell the Bonds, and the Issuer will not 
provide any such information. The Board has undertaken all responsibilities for any continuing disclosure to Owners 



of the Series 2010 Bonds as described below, and the Authority will have no liability to the Owners of the Series 2010 
Bonds or any other person with respect to such disclosures. 

The Board will covenant, pursuant to a Continuing Disclosure Certificate, for the benefit of Bondowners to 
provide, or cause its Dissemination Agent to provide, certain financial information and operating data relating to the 
Board by not later than December 3 1 in each year commencing December 3 1, 201 0, (the "Annual Repor?"), and to 
provide notices of the occurrence of certain enumerated events, if deemed by the Issuer to be material (the 
"Undertuking"). The Annual Report will be filed by the Board with the internet-based portal referred to as the 
Electronic Municipal Market Access system ("EMMA") operated by the Municipal Securities Rulemaking Board (the 
"MSRB") and the State information depository, if any, and in the case of notice of certain material events, to EMMA 
and the MSRB pursuant to the requirements of Section (b)(5) of Securities and Exchange Commission Rule 1.5~2-12 
(17 C.F.R. Part 240, $240. 1.5~2-12 (the "Rule")). The specific nature of the information to be contained in the Annual 
Report or the notices of material events is set forth in their respective captions in "APPENDIX F - FORM OF 
CONTINUING DISCLOSURE CERTKFICATE." The covenants have been made in order to assist the 
Participating Underwriters in complying with S.E.C. Rule 15c2-12(b)(5). 

The Board failed to comply with its prior undertakings due December 3 1,2007 and December 3 1,2008 and 
was late filing its annual report and annual financial statements for the Fiscal Year ended June 30,2009 (due December 
3 1, 2009) in connection with previous bond issues. The Board is implementing internal and external procedures to 
insure timely compliance with its undertakings in the hture. 

Additional Information 

The Board will not be obligated to provide additional or more frequent information than is described above. 
The Board may, however, elect to disseminate other information, using the means of dissemination described above or 
any other means of communication, or include other information in any annual financial information or event 
disclosure in addition to that required by the Loan Agreement. 

Failure to Comply 

UNDER NO CIRCUMSTANCES WILL THE BOARD BE LIABLE TO THE OWNER OR 
BENEFICIAL OWNER OF ANY SERIES 2010 BOND OR ANY OTHER PERSON, IN CONTRACT OR 
TORT, FOR DAMAGES RESULTING IN WHOLE OR IN PART FROM ANY BREACH BY THE BOARD 
WHETHER NEGLIGENT OR WITH OR WITHOUT FAULT ON ITS PART, OF ANY COVENANT 
DESCRIBED UNDER THIS HEADING, BUT EVERY RIGHT AND REMEDY OF ANY SUCH PERSON, IN 
CONTRACT OR TORT, FOR OR ON ACCOUNT OF ANY SUCH BREACH WILL BE LIMITED TO AN 
ACTION FOR MANDAMUS OR SPECIFIC PERFORMANCE. 

No default by the Board in observing or performing its obligations described under this heading will comprise 
a breach of or default under the Loan Agreement for purposes of any other provision thereof. 

FINANCIAL ADVISOR TO THE UNIVERSITY 

Sisung Securities Corporation serves as independent financial advisor (the "Financial Advisor") to the 
University in connection with the issuance of the Series 2010 Bonds. The Financial Advisor has reviewed the 
information in this Official Statement in accordance with, and as part of, its responsibilities to the University to the 
facts and circumstances of this transaction, but the Financial Advisor does not guarantee the accuracy or 
completeness of such information. The Financial Advisor may receive additional compensation in conjunction with 
the investment of certain bond proceeds. 

The information set forth herein relating to the Corporation has been h i s h e d  by the Corporation. 

The information set forth herein regarding the University has been furnished by the University. 



The Issuer has fh ished  only the information included herein under the headings, "THE ISSUER," and 
"LITIGATION - The Issuer." 

Any statements made in this Official Statement involving estimates or matters of opinion, whether or not so 
expressly stated, are set forth as such and not as representations of fact, and no representation is made that any of the 
estimates or matters of opinion will be realized. Neither this Official Statement nor any statement that may have been 
made orally or in writing is to be construed as a contract with the owners of the Series 2010 Bonds. 

The Corporation has duly authorized the execution, delivery, and distribution of this Oficial statement in 
connection with the offering of the Series 2010 Bonds. 

=-& gc&/. 
By: Is/ Phil K. Livin s 

Phil K. ~ iv in~s tod ,  President 



DEMOGRAPHIC AND SUMMARY INFORMA~'ION CONCERNING THE UNIVERSITY 

THE UNIVERSITY 

Southeastern Louisiana University (the "University") is located in Hammond, Louisiana, the heart of 
Louisiana's "Florida Parishes." Hammond is located at the intersection of Interstate Highways 55 and 12, 
approximately 60 miles north of New Orleans, Louisiana's largest city, and 40 miles east of Baton Rouge, the state's 
capital. The University has a current enrollment of approximately 15,35 1 students with a faculty and staff population 
of 1,434. 

HISTORY OF THE UNIVERSITY 

The University began as a grass roots movement by the people of Hammond and the surrounding area, who 
recognized the need for an institution of higher education in order to hrther the educational, economic, and cultural 
development of southeast Louisiana. What began as a junior college supported by local taxes has developed into a 
major university as the University has grown to meet the evolving needs of southeast Louisiana and the Florida 
parishes. 

On July 7, 1925, the voters overwhelmingly approved a bond issue that created Hammond Junior College. 
Operated under the auspices of the Tangipahoa Parish School Board, President Linus A. Sims opened the doors on 
September 14, 1925 with a faculty of three women, two men and forty students. The two-year coeducational 
institution offered basic undergraduate work in arts and sciences that culminated in a teaching certificate. 

Rapidly increasing enrollments quickly forced the college out of its two rooms in Hammond High School. 
In 1927, voters supported the purchase of the Hunter Leake estate on Hammond's north end. In 1928 Harnmond 
Junior College became southeastern Louisiana College, formally adopted into the state educational system under the 
control of the State Board of Education. The purchase of sixty acres adjoining the original fifteen-acre plot provided 
the space to develop a suitable campus, and in 1934, a state bond issue provided for the construction of McGehee 
Hall and a gymnasium. 

In 1937, the State Board of Education authorized curricula for four-year programs in liberal arts, teacher 
education, business administration, music, social sciences, and physical education. The fxst baccalaureate degrees 
were conferred in May, 1939. 

Voter approval of Act No. 388 in 1938, an amendment to the 1920 Louisiana Constitution, granted 
Southeastern Louisiana College the same legal status as other four-year colleges. The amendment did not, however, 
require the state to fund the University at the level of other institutions of higher education, despite strong local 
support. 

On January 18, 1946, the State Board made available funds to purchase seven city blocks east and west of 
the campus, and 275 acres of land north and northwest of the campus, increasing the University's total area to 
approximately 365 acres. 

On March 3, 1946, the University was formally approved and accepted into full membership in the 
Southern Association of Colleges and Schools (SACS), as a four-year degree-granting institution. 

In 1960, the State Board authorized the University to offer master's degrees through the newly-formed 
Division of Graduate Studies. The University began awarding the Education Specialist degree in 1967. Governor 
John J. McKeithen on June 16, 1970 signed into law the legislative act turning Southeastern Louisiana College into 
Southeastern Louisiana University. The early 1970's also saw the construction of D. Vickers, the Athletics Building, 
and the C.E. Cate Teacher Education Building. 



In October of 1986, a group of faculty members launched Fanfare, a festival celebrating the arts, 
humanities and sciences. Since then, Fanfare has become an acclaimed month long event, drawing nationally and 
internationally recognized artists and providing recognition for those closer to home. In addition to providing 
entertainment for the North Shore, Fanfare has an educational outreach program that works closely with local 
schools. In October of 2005, Fanfare proudly celebrated its 20th anniversary. 

The University's enrollment, continually increasing since its inception, reached an important milestone in 
1997, registering over fifteen thousand students for the fall semester. Since 1925 the University has conferred over 
fifty thousand degrees. 

As the University celebrated its 75th anniversary in 2000, the Fall semester marked an exciting change as 
the University implemented screened admissions standards for the first time. Also during the 2000-2001 academic 
year, the Village, Fayard Hall and the Claude B. Pennington, Jr. Student Activity Center were completed. 

In May of 2001, the University received full approval from the Board of Regents for its first new graduate 
degree program in more than a decade, a MS in Integrated Science and Technology. Since then, Southeastern 
received approval for seven additional masters-level programs: MA in Organizational Communications, MS in 
Applied Sociology, BS in Athletic Training, BS in Health Education & Promotion, BS in Health Studies, BS in 
Occupational Health, Safety & Environment, and Master of Arts in Teaching. In 2006, the University was given 
approval to offer its first doctoral level program, a doctorate in educational leadership designed to prepare a new 
generation of school principals, district superintendents, and other administrators. The program is offered in 
consortium with the University of Louisiana at Lafayette. 

During the Fall of 2003, the University hit a record enrollment of 15,662 students. Fall, 2003 also saw the 
return of football to Strawberry Stadium. The Lions completed the season 5-7. 

During the Fall of 2004, the University began implementing portions of the Board of Regents Master Plan 
admissions criteria, a full year ahead of schedule and before any other schools in the state. In the Fall of 2005, the 
University began its first year under the full Board of Regents Master Plan admissions criterion. 

On August 29, 2005, just six days into the semester, Hurricane Katrina hit southeast Louisiana, devastating 
the parishes of St. Bernard, Orleans, Jefferson, Plaquemines, and St. Tammany, as well as the Mississippi Gulf 
Coast. Southeastern fared well and suffered no major structural damages (although the University campus did lose 
many trees). ARer the storm, Southeastern was able to play an instrumental role in the relief effort by providing 
housing for the National Guard, disaster relief teams from across the country, and utility workers. The University 
also provided housing for its displaced faculty, staff, and students as it re-opened its doors on September 6,2005. In 
addition, the University re-opened enrollment and provided housing for many displaced students from other 
universities and community colleges in the disaster area; this also included the hiring of several displaced faculty 
from these institutions. By the 14th class day, in spite of Katrina, the University had again enrolled a record 
breaking number of students, 16,068. 

Since 1925, many dedicated individuals have led the University from a junior college to the vibrant 
university it is today. Those individuals are: Linus A. Sims, Yves Leon Fontenot, J. Leon Clark, George W. Bond, 
Gladney Jack Tinsley, Luther Dyson, Clark LeBlanc Barrow, J.B. Wooley, Clea Parker, J. Larry Crain, G. Warren 
Smith, Sally Clausen, Randy Moffett, and John Crain. 

ORGANIZATION AND ADMINISTRATION 

The University is governed by the Board of Supervisors for the University of Louisiana System (the 
"Board"). The Board determines broad administrative and educational policies for the institutions under its 
management and control. 

The administrative officers of the University are responsible for its operation and maintenance in 
accordance with the rules and policies established by the Board. The following are brief resumes of the principal 
administrators of the University: 



Dr. John L. Crain was named President of southeastern Louisiana University on February 17,2009 by the 
Board of Supervisors of the University of Louisiana System, after serving as Interim President since July 2008. 

Crain served as Provost and Vice President for Academic Affairs for seven years prior to his appointment 
as President. His 23 years of experience on the Hammond campus includes head of the Department of Accounting, 
chair of the Council of Department Heads, president of the Faculty Senate, director of the Small Business 
Development Center, and 13 years as a full-time member of the accounting faculty. 

An alumnus of the University, Crain headed the University's Accounting Department from 1999-2001. As 
department chair, he led efforts to reaffirm the department's accreditation by the Association to Advance Collegiate 
Schools of Business. 

Crain is a native of Franklinton and 1978 graduate of Franklinton High School. He received a Bachelor of 
Science degree in accounting from the University in 1981 and Master of Business Administration in 1984. He 
attained Certified Public Accountant status in 1983. He received his doctoral degree in accountancy from the 
University of Mississippi in 1988. 

Crain's scholarly accomplishments include publication of more than 50 refereed journal articles and 
presentations at academic conferences. He was the 1992 recipient of the University's highest faculty award, the 
President's Award for Excellence in Research. He was a member of the Louisiana Blue Ribbon Commission on 
Educational Excellence, the Louisiana Board of Regents Master Plan National Advisory Panel Workgroup on 
Retention and Completion, and chair of the Accounting Education Issues Committee of the Society of Louisiana 
CPAs. 

I-Ie is a member of numerous professional, civic and academic organizations, currently serving on the 
Boards of the Lake Pontchartrain Basin Maritime Museum, the North Shore Business Council, GNO, Inc., and the 
Committee of 100 for Economic Development. He previously served on the Board of the Louisiana Children's 
Discovery Museum from 2006 to 2009. He is a member of the Hammond Rotary Club. 

Dr. Tammv Bourg served in an interim capacity as Provost and Vice President of Academic Affairs at Southeastern 
Louisiana University since June 2008, and was named permanently to the position following a nationwide search in 
2010. Dr. Bourg served as dean of the Southeastern College of Arts and Sciences from 2003 to 2005 and as dean of 
the new College of Arts, Humanities and Social Sciences from 2005-2008. She also served on the psychology 
faculty at California State University, Sacramento, for 17 years, and headed its Department of Psychology during 
her last four years there. In 1992 and 1993, she was a visiting scholar at the Center for Research in Learning, 
Perception, and Cognition at the University of Minnesota. Dr. Bourg holds a doctorate and master's degree in 
psychology, with a specialization in child development, from the University of Houston and an undergraduate 
degree in psychology from the University of New Orleans. 

Ste~hen Smith has been serving as Vice President of Administration and Finance at Southeastern Louisiana 
University since December, 1990. Mr. Smith has more than 32 years in managerial positions of ever-increasing 
scope and responsibility. He has a proven track record of success in fiscal management, budgeting administration, 
support services, information processing, and other related areas. He began his career at Southeastern in 1977 and 
has served in various roles since including Controller, Assistant Vice President of Finance and Controller, and, 
currently, Vice President of Administration and Finance. Prior to joining Southeastern, he worked as a staff auditor 
for private accounting f m s  in Louisiana. He has an earned Bachelor of Science in Accounting and a Master of 
Business Administration both from Southeastern. He received his license to practice as a Certified Public 
Accountant in 1980 and is a member of the American Institute of CPAs. 



ACCREDITATION 

The University is accredited by the Commission on Colleges of the Southern Association of Colleges and 
Schools to award Associate, Baccalaureate, Master's, and Doctoral degrees. The University is a Level V institution. 

The University's role, mission, and scope statement addresses the role of the University as a regional 
university and describes the variety of degree programs the University is authorized to award. The 
University focuses on providing relevant and current instruction through credit and non-credit offerings as well as 
learning experiences beyond the traditional classroom. In addition, service to the region (particularly through 
partnerships with others) and the scope of appropriate research are addressed as important aspects to the 
University's mission. 

The University is a member of and is hlly accredited by the: 

*Accreditation Board for Engineering and Technology (B.S. in Computer Science) 
*American Association of Family and Consumer Sciences (B.S. in Family & Consumer Science) 
*American Chemical Society (B.S. in Chemistry) 
*Association to Advance Collegiate Schools of Business (B.S. in Accounting, B.B.A. in Business 

Administration, B.S. in Finance, B.A. in Marketing, B.A. in Management, M.B.A., B.S. 
In Supply Chain Management) 

-Commission on Accreditation of Athletic Training Education (B.S. in Athletic Training) 
*Commission on Collegiate Nursing Education (B.S. in Nursing, M.S.N. in Nursing) 
-Council on Academic Accreditation in Audiology and Speech-Language Pathology (M.S. in 

Communication Sciences & Disorders) 
*Council for Accreditation of Counseling and Related Educational Programs (M.Ed. in Counselor 

Education) 
*Council on Social Work Education (B.A. in Social Work) 
*Association of Technology, Management, and Applied Engineering (A.A.S. and B.S. in Industrial 

Technology) 
*National Association of Schools of Music (B.M. and M.Mus. in Music, B.M.Ed, in Music 

Education) 
*National Council for Accreditation of Teacher Education (Ed.D. in Educational Leadership; 

M.Ed. in Curriculum & Instruction; M.Ed. in Educational Technology Leadership; M.Ed. 
in Educational Leadership; M.Ed. in Counselor Education; M.Ed. and B.A. in Special 
Education; B.S. in Elementary Education; B.A. in Art Education; B.A. in English 
Education; B.S. in Mathematics Education; B.M.Ed. in Music Education; B.S. in Science 
Education; B.A. in Social Studies Education; B.A. in French Education; B.A. in Spanish 
Education; B.S. in Speech Education; B.S. in Family & Consumer Science Education; 
B.S. in Health & Physical Education; B.S. in Computer Science Education) 

*National Association of Schools of At and Design (B.A. in Art) 



UNlVERSlTY DEMOGRAPHIC 1NFORMATION 

Total Students 
Total Hours 

Students, By Class 
Freshmen 5,185 4,9 19 5,255 4,808 4,927 5,732 5,002 
Sophomore 2,459 2,693 2,626 2,578 2,712 2,787 2,880 
Junior 2,441 2,399 2,353 2,328 2,405 2,356 2,348 
Senior 3.865 3,773 1.641 3.533 3.508 3.488 3,434 

Undergraduate Total 13,950 13,784 13,875 13,253 13,552 14,363 13,664 

New Students 
Undergraduate 

New Freshmen 3,074 2,998 3,320 2,950 2,744 2,330 2,387 
Transfers 559 562 596 634 659 798 734 
Other 228 197 187 60 77 3 3 3 5 
Undergraduate Total 3,861 3,757 4,103 3,644 3,430 3,161 3,156 

Graduate 265 288 311 349 3 72 323 374 

Beginning Freshman ACT 22.1 21.7 21.4 21.2 21.1 21.0 21.0 

Average H.S. GPA N/ A 3.019 3.076 3.003 3.093 3.065 2.993 

Graduated in Top 20% of Class N/A 23.5% 23.9% 22.4% 22.4% 22.1% 21.6% 
*Preliminary 
Source: Southeastern Institutional Research and Assessment 

COMPOSlTION OF STUDENT BODY 

Fail Semester of Academic Year 

Average Age 
Undergraduate 
Graduate 

Undergraduates 
Males 

Females 

Race (Undergraduate) 
White 11,650 10,436 10,459 11,368 12,372 10,904 10,822 
African American 2,577 2,381 2,407 2,5 15 2,364 2,630 2,217 
Hispanic 407 290 314 310 279 346 206 
Other 717 677 695 504 537 533 419 

Federal Financial Aid 6,859" 7,587 6,840 6,906 6,688 8,320 8,131 
(# of Students) 

*Awards through September 30,2010. Awards are continuing to be made. 
Source: Southeastern Institutional Research and Assessment 



UNIVERSITY STUDENT DEMAND 

All Entering 
Undergraduate SummerlFall SummerIFall SummerIFall SummerIFall SummerlFall SummerIFall SummerIFall 
Students 2010 2009 2008 2007 2006 2005 2004 

Applications 12,084 10,745 9,884 9,401 8,540 7,354 6,987 
Accept % 48.2% 51.2% 53.3% 50.4% 54.7% 60.6% 6 1.8% 
Accepts 5,823 5,503 5,269 4,738 4,673 4,458 4,320 
Capture % 83.4% 83.9% 85.2% 87.8% 84.7% 82.2% 78.1% 
Enrolled in Fall 4,857 4,618 4,488 4,160 3,958 3,663 3,373 

SummerIFall SummerIFall SummerlFall SummerIFall SummerIFall SummerIFall SummerlFall 
First Time Freshmen 2010 2009 2008 2007 2006 2005 2004 

Applications 8,710 7,552 7,154 6,472 6,227 5,128 4,963 
Accept % 49.2% 53.2% 54.9% 49.0% 56.1% 60.9% 62.7% 
Accepts 4,282 4,015 3,930 3,173 3,494 3,123 3,113 
Capture % 85.1% 84.9% 86.4% 87.7% 85.0% 85.3% 81.2% 
Enrolled in Fall 3,643 3,408 3,395 2,782 2,970 2,664 2,527 

SummerlFall SumrnerlFall SummerIFall SummerlFall SummerlFall SummerIFall SummerlFall 
Transfers 2010 2009 2008 2007 2006 2005 2004 

Applications 2,2 10 2,092 1,847 2,128 1,986 1,951 1,702 
Accept YO 38.1% 38.4% 42.4% 42.8% 47.4% 58.0% 57.1% 
Accepts 841 803 783 91 1 942 1,131 97 1 
Capture % 78.7% 84.2% 84.5% 86.6% 83.9% 84.2% 82.8% 
Enrolled in Fall 662 676 662 789 790 952 804 

New Graduate SummerlFall SummerIFall SummerIFall SummerIFall SummerlFall SummerlFall SummerlFall 
Students 2010 2009 2008 2007 2006 2005 2004 

Applications 1,348 1,293 1,196 1,150 1,168 1,319 1,186 
Accept % 58.9% 61.8% 59.3% 56.3% 66.6% 61.6% 64.7% 
Accepts 794 799 709 647 778 812 767 
Capture % 65.4% 65.8% 75.6% 80.1% 74.9% 63.1% 60.8% 
Enrolled in Fall 519 526 536 518 583 512 466 

Source: Southeastern Institutional Research and Assessment 

STATEWIDE GRADUATION RATES 

ULS Schools 
Grarnbling State University 
McNeese State University 
Nicholls State University 
Louisiana Tech University 
University of Louisiana at Monroe 
Northwestern Louisiana University 
Southeastern Louisiana University 
University of Louisiana at Lafayette 

ULS System Graduation Rates 

Note: The statewide graduation rate credits the initial institution for a student graduating from any state public university. 

Source: Southeastern Institutional Research and Assessment 



UNIVERSITY FACULTY 

Full-time Faculty 
Part-time Faculty 
Number Tenured** 

Number with Terminal Degree** N/ A 331 336 340 3 84 394 3 82 
Total: 1194 1241 1230 1250 1268 1276 
** Only includes full-time faculty 

Source: Southeastern Institutional Research and Assessment 

TUITION AND FEES 

The University meets the cost of its educational program primarily through tuition, fees, state 
appropriations and federal grants contracts. The following table sets forth the base tuition and fees charged each 
semester to full-time undergraduate students on the basis of in-state residence for the year. 

Tuition 
Student Union Bond Fee 
Health Center Bond Fee 
Student Rec Building Fee 
Academic Excellence Fee 
Student Union Expansion1 
Operations Fee 
Other Fees 
TOTAL 
Dormitory and Meal Plan 

$1,108.00 
$10.00 

$6.00 
$20.00 

$120.00 

NIA 
$28 1.50 

$1,545.50 
$2,470.00 

Source: Southeastern Controller's Office 



STATE APPROPRIATIONS 2004-201 1 

The  chart shows the appropriations received by  the University from the State of  Louisiana annually since 
2004. 

STATE HIGHER 
FISCAL EDUCATION TOTAL SYSTEM % OF UNIVERSITY % OF 
YEAR APPROPRIATION APPROPRIATION STATE APPROPRIATION SYSTEM 

The State General Fund appropriations include the Statutory Dedication appropriations. 
* These amounts contain funds directed to higher education pursuant to the American Recovery Reinvestment Act of 2009 
("ARRA"). The ARRA funds were directed to higher education to help offset lower State appropriations to higher education. 
ARRA funds are allocated at the State level by the Board and are not a permanent source of funding. 
+These amounts provided include approximately $289,000,000 of ARRA funds in the total higher education appropriation and 
$95,309,823 of ARRA funds in the System's appropriations. 
++ These amounts provided include approximately $189,000,000 of ARRA funds in the total higher education appropriation and 
$59,971,982 of ARRA funds in the System's appropriations. 
Note: FY 2010-201 1 Appropriations are budget, all other Fiscal Years are actual. 
Source: University of Louisiana System 

SOURCES OF UNRESTRICTED REVENUE 

StateAppropriations $53,482,495 40% $75,839,584 54% $74,000,335 54% $52,794,476 46% $46,015,098 43% $45,694,764 46% 

ARRA Funds $10,222,480 8% $- 0% $-- 0% $-- 0% $-- 0% $-- 0% 

Tuition and Fees $44,585,703 34% $39,644,771 28% $37,011,087 27% $37,844,957 33% $38,950,557 36% $37,529,680 37% 

Auxiliary Revenue $17,023,671 13% $17,006,489 12% $20,602,165 15% $1 8,305,190 16% $17,352,890 16% $1 1,689,506 12% 

Other Revenue $7,025,323 5% $7,247,037 5% $6,653,564 5% $6,384,397 6% $5,861,868 5% $5,273,348 5% 

Source: southeastern Louisiana University Budget Office 



DEBT MANAGEMENT 

The following is a list of the bonded indebtedness of the University and the principal amount outstanding as 
of October 1,2010: 

$7,690,000 Board of Trustees for the University of Louisiana System Revenue Bonds (Southeastern 
Louisiana University Student Recreation Center Project, Series 1998 

Issue Date: June 30,1998 

Final Maturity: June 1,2020 

Outstanding Balance: $4,455,000 

Purpose: The Series 1998 Bonds were issued to provide hnds for: (i) the planning and construction of the Student 
Recreation and Activity Center (the "Recreation Center"); (ii) the funding of a reserve fund and (iii) paying the 
costs of issuance for the Series 1998 Bonds. 

Security: The Series 1998 Bonds are secured by: (i) all revenue generated by Pledged Student Fees; (ii) any other 
student fees collected and dedicated to the Recreation Center and (iii) membership fees imposed on users of the 
Recreation Center (other than students of the University). "Pledged Student Fees" consist of (i) a $25 per student, 
per regular semester ($12.50 for summer) dedicated to the planning, construction, staffmg, equipment and operation 
of the Recreation Center and (ii) a $5 per student per regular semester ($2.50 for summer) fee to be placed in the 
IntramuraVRecreational Sports department budget to increase the scope and range of the intramural program. 

Historical Debt Coverage: 

FY 2009-2010 

Pledged Revenues $814,339 
Annual Debt Service $58 1,850 

Debt Service Coverage 1.40 

Source: Southeastern Controller's Office 



$60,985,000 Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Bonds (Southeastern Louisiana University HousingIUniversity Facilities, Inc. Project) Series 2004A 

AND 
$15,000,000 Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Bonds (Southeastern Louisiana University HousingIUniversity Facilities, Inc. Project) Series 2004B 

Issue Date: August 13,2004 

Final Maturity: Series 2004A: August 1,2031 
Series 2004B: August 1,2034 

Outstanding Balance: Series 2004A: $58,620,000 
Series 2004B: $15,000,000 

Purpose: The Series 2004 Bonds (the Series 2004A Bonds, the Series 2004B Bonds and the Series 2004C Bonds) 
were issued to provide funds (i) to finance the cost of (a) acquiring, constructing, furnishing and equipping two 
student housing facilities containing 1,5 14 beds, including the buildings, furniture, fixtures and equipment therefore 
and related facilities (the "New Facilities"), (b) renovating an existing student housing facility (the "Renovatecl 
Facility") and (c) demolishing four existing student housing facilities, all on the campus of the University, (ii) to 
fund the costs of marketing the New Facilities and the Renovated Facility, (iii) to provide working capital for the 
New Facilities and the Renovated Facility, (iv) to fund interest on the Series 2004A Bonds, the Series 20048 Bonds 
and the Series 2004C Bonds during construction, (v) to provide funds to repay certain indebtedness of University 
Facilities, Inc., (vi) to fund a Debt Service Reserve Fund, (vii) to fund a replacement fund, and (viii) to pay the costs 
of issuing the Series 2004 Bonds. The Series 2004C Bonds are no longer outstanding. 

Security: The Series 2004A Bonds are secured by the revenues generated by an Agreement to Lease With Option 
to Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is obligated to make 
payments under the Facilities Lease fiom revenues from the operation of the New Facilities and the Renovated 
Facility. 



Historical Debt Coverage: 

Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year 
6130110 6130109 6130108 6130107 6130106 

University Auxiliary Services Revenues 

Auxiliary Services Revenue 
Auxiliary Expenditures 

Pledged Funds Available from Auxiliary 
Revenues 

University Housing ServicesKJniversity 
Facilities, Inc. 
HousingJUFI Revenues 
HousingIUFI Expenditures 

Pledger1 Funcls Available from 
Housing/UFI Revenues 

Total Pledged Funds Available: 

Annual Debt Service 

Debt Service Coverage (Housing 
Revenues Only) 
Debt Service Coverage (Available 
AuxiliarylHousing) 

Source: Southeastern Controller's Office 



$5,545,000 Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Bonds (Southeastern Louisiana University Student HousingAJniversity Facilities, Inc. 

Parking Project) Series 2007A 
AND 

$2,490,000 Louisiana Local Government Environmental Facilities and Community Development Authority 
Revenue Bonds (Southeastern Louisiana University Student HousingNniversity Facilities, Inc. 

Parking Project) Series 2007B 

Issue Date: March 14,2007 

Final Maturity: Series 2007A: February 1,203 1 
Series 2007B: February 1,2037 

Outstanding Balance: Series 2007A: $5,085,000 
Series 2007B: $330,000 

Purpose: The Series 2007 Bonds (the Series 2007A Bonds and the Series 2007B Bonds) were issued to provide 
funds (i) to finance a portion of the cost of construction of a new intermodal parking facility located on the campus 
of the University, (ii) to h d  a deposit to the Debt Service Reserve Fund, and (iii) to pay the costs of issuing the 
Series 2007 Bonds. 

Security: The Series 2007 Bonds are secured by the revenues generated by the Agreement to Lease With Option to 
Purchase (the "Facilities Lease") between the Corporation and the Board. The Board is obligated to make payments 
under the Facilities Lease from: (i) the proceeds of a student parking fee being assessed on all students for the 
planning, building and maintaining of a University parking garage, in the amount of $20 per semester ($10 for 
summer) and (ii) the funds and revenues held by the University derived by its Auxiliary Enterprises and any 
earnings thereof from the self generated fees, rates, charges or income received by students, faculty or the public in 
connection with the utilization or operation of Auxiliary Enterprises after payment of any auxiliary expenses. 

Historical Debt Coverage: 

FY 2009-2010 FY 2008-2009 FY 2007-2008 

Pledged Revenues $1,390,701 $1,237,048 $866,320 
Annual Debt Service $534,262 $372,523 $578,960 

Debt Service Coverage 2.60 3.32 1.50 

Source: Southeastern Controller's Office 
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UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,2010 

The Management's Discussion and Analysis of Southeastern Louisiana University's financial performance 
presents a narrative overview and analysis of Southeastern's financial activities for the year ended June 30, 201 0. 
This document focuses on the current year's activities, resulting changes, and currently known facts in 
comparison with the prior year's information. Please read this document in conjunction with Southeastern's 
financial statements, which begin on page 1. 

FINANCIAL HIGHLIGHTS 

Southeastern Louisiana University's net assets changed from $95,666,138 to $91,195,058 or 4.67% from July 1, 
2009 to June 30, 2010. The overall reasons for this change include a decrease in state appropriations, an 
increase in capital appropriations, and an increase in the Other Post Employment Benefits (OPEB) liability. 

Enrollment changed from 34,029 (Summer 5,358, Fall 15,224, Spring 13,447) to 34,832 (Summer 5,555, Fall 
15,160, Spring 14,117) from July 1, 2009 to June 30, 2010, a change of 2.36%. The reason for this change is 
attributed in large part to two specific initiatives impacting new student enrollment. The university marketed its 
programs and scholarship opportunities heavily in the southeast region of the state which resulted in an increased 
number of applications from new and transfer students. The increase in new student enrollment is also due to an 
increased number of "Early Start" students. Early Start is a Louisiana Board of Regents sponsored program that 
allows qualified high school juniors and seniors at participating schools to earn both high school and college credit 
for certain courses. 

Southeastern Louisiana University's operating revenues changed from $74,633,314 to $80,375,030 or 7.69% 
from July 1, 2009 to June 30, 2010. Operating expenses, however, changed by 5.85% to $165,513,312 for the 
year ended June 30, 2010. The changes in enrollment as discussed above, a decrease in state appropriations, 
and an additional increase in OPEB expenses are the primary reasons for this change. 

Non-operating revenues (expenses) fluctuate depending upon levels of state operating and capital appropriations. 
The change to $78,144,289 in 2010 from $87,717,735 in 2009 is attributed to a reduction in state appropriations 
and an increase in federal non-operating revenues. 

OVERVIEW OF THE FINANCIAL STATEMENTS 

The following graphic illustrates the minimum requirements for Special Purpose Governments Engaged in 
Business-Type Activities established by Governmental Accounting Standards Board Statement 34, Basic 
Financial Statements-and Management's Discussion and Analysis-for State and Local Governments. 

These financial statements consist of three sections - Management's Discussion and Analysis (this section), the 
basic financial statements (including the notes to the financial statements), and required supplementary 
information. 



UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,2010 

Basic Financial Statements 

The basic financial statements present information for Southeastern Louisiana University as a whole, in a format 
designed to make the statements easier for the reader to understand. The statements in this section include the 
Statement of Net Assets (SNA); the Statement of Revenues, Expenses, and Changes in Net Assets (SRECNA); 
and the Statement of Cash Flows. 

The Statement of Net Assets (page 1) presents the current and long-term portions of assets and liabilities 
separately. The difference between total assets and total liabilities is net assets and may provide a useful 
indicator of whether the financial position of Southeastern Louisiana University is improving or deteriorating. 

The Statement of Revenues, Expenses, and Changes in Net Assets (page 2) presents information showing how 
Southeastern Louisiana University's assets changed as a result of current year operations. Regardless of when 
cash is affected, all changes in net assets are reported when the underlying transactions occur. As a result, there 
are transactions included that will not affect cash until future fiscal periods. 

The Statement of Cash Flows (pages 4-5) presents information showing how Southeastern Louisiana University's 
cash changed as a result of current year operations. The Statement of Cash Flows is prepared using the direct 
method and includes the reconciliation of operating income (loss) to net cash provided (used) by operating 
activities (indirect method) as required by GASB 34. 

The financial statements provide both long-term and short-term information about Southeastern Louisiana 
University's overall financial status. The financial statements also include notes that explain some of the 
information in the financial statements and provide more detailed data. The statements are followed by a section 
of other supplementary information that further explains and supports the information in the financial statements. 

Southeastern Louisiana University's financial statements are prepared on an accrual basis in conformity with 
accounting principles generally accepted in the United States of America (GAAP) as applied to government units. 
Under this basis of accounting, revenues are recognized in the period in which they are earned, expenses are 
recognized in the period in which they are incurred, and depreciation of assets is recognized in the Statement of 
Revenues, Expenses, and Changes in Net Assets. All assets and liabilities associated with the operation of the 
University are included in the Statement of Net Assets. 



UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,2010 

FINANCIAL ANALYSIS 

Statement of Net Assets 
as of June 30, 2010 

(in thousands) 

Current and other assets 
Capital assets 

Total assets 

Other liabilities 
Long-term debt outstanding 

Total liabilities 
Net assets: 

Invested in capital assets, net of debt 
Restricted 
Unrestricted 
Total net assets 

This schedule is prepared from Southeastern Louisiana University's Statement of Net Assets as shown on page 
1, which is presented on an accrual basis of accounting. Significant SNA changes for 2010 include: 

Intangible assets are included as part of Capital Assets in compliance with Governmental Accounting 
Standard Board Statement 51, Accounting and Reporfing for Intangible Assets; 
An increase in Accounts Receivable; 
.A decrease in Bonds Payable; and 
An increase in the OPEB liability 

Net assets invested in capital assets, net of related debt, consists of capital assets net of accumulated 
depreciation, reduced by the amount of outstanding indebtedness attributable to the acquisition, construction, or 
improvement of those assets. Restricted net assets represent those assets that are not available for spending as 
a result of legislative requirements, donor agreements, or grant requirements. Conversely, unrestricted net assets 
are those that have no limitations on how these amounts may be spent. 



UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,20 10 

Statement of Revenues, Expenses, and Changes in Net Assets 
(in thousands) 

Operating Revenues: 
Student tuition and fees, net 
Grants and contracts 
Sales and services of educational departments 
Auxiliary enterprises, net 
Other 

Total operating revenues 
Operating Expenses: 

Education and general: 
Instruction 
Research 
Public service 
Academic support 
Student services 
Institutional support 
Operations and maintenance of plant 
Depreciation 
Scholarships and fellowships 

Auxilairy enterprises 
Other operating expenses 

Total operating expenses 

Operating income (loss) 

Nonoperating Revenues (Expenses) 
State appropriations 
Gifts 
Federal nonoperating revenues (expenses) 
Other nonoperating revenues (expenses) 

Net nonoperating revenues (expenses) 

Income (loss) before other revenues, exp, gains, losses $ (6,994) $ (13,452) 

Capital appropriations 
Capital grants and gifts 
Additions to permanent endowments 
Other additions, net 

Change in Net Assets 

Net assets at the beginning of the year 

Net assets at the end of the year 

State appropriations changed from $75.8 to $53.4 million due to the current state of the economy. This reduction 
was offset by ARRA funding of $10.3 million. 



UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,2010 

CAPITAL ASSET AND DEBT ADMINISTRATION 

Capital Assets 

As of June 30, 2010, Southeastern Louisiana University had invested approximately $150 million in capital assets, 
net of accumulated depreciation. This amount represents a net decrease (including additions and disposals, net 
of depreciation) of approximately $3,668,195 or 2.38% over the previous fiscal year. More detailed information 
about the university's capital assets is presented in Note E to the financial statements. 

Capital Assets at Year-end 
(Net of Depreciation, in thousands) 

Land 
Non-depreciable Land lmprovements 
Capitalized Collections 
Construction in Progress 
Land lmprovements 
Buildings 
Equipment (Including Library Books) 

Totals 

The primary difference is due to a decrease in construction in progress, a decrease in equipment, and an 
increase in buildings. 

Debt 

Southeastern Louisiana University had $83 million in bonds and notes outstanding at year-end, compared to $87 
million last year, a decrease of 4.6% as shown in the table below. 

Outstanding Debt at Year-end 
(in thousands) 

General Obligation Bonds 
Revenue Bonds and Notes 

Total 

Southeastern Louisiana University had no new debt for the year ended June 30, 201 0. 

See Notes I and P for details relating to changes in and the composition of long-term liabilities and capital leases. 



UNIVERSITY OF LOUISIANA SYSTEM 
SOUTHEASTERN LOUISIANA UNIVERSITY 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
FOR THE YEAR ENDED JUNE 30,2010 

ECONOMIC FACTORS THAT WILL AFFECT THE FUTURE 

The following currently known facts, decisions, or conditions are expected to have a significant effect on financial 
position or results of operations: 

Increase in Tuition and Fees 
Decrease in State Appropriations 

CONTACTING SOUTHEASTERN LOUISIANA UNIVERSITY'S MANAGEMENT 

This financial report is designed to provide our citizens, taxpayers, customers, and investors and creditors with a 
general overview of Southeastern Louisiana University's finances and to show Southeastern's accountability for 
the money it receives. If you have questions about this report or need additional financial information, contact 
Nettie L. Burchfield at (985) 549-2088. 



STATE OF LOUISIANA 
SOIJTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF NET ASSETS 
FOR THE YEAR ENDED JUNE 30,2010 

Assets 
Current Assets 

Cash and cash equivalents 
lnvestments 
Derivative instrument 
Deferred outflow of resources 
Receivables, net (Note D) 
Pledges receivable 
Due from Other Campuses (Note D) 
Due from State Treasury 
Due from Federal Government (Note D) 
Inventories 
Deferred charges and prepaid expenses 
Notes receivable 
Other current assets 

Total current assets 

Noncurrent Assets 
Restricted assets: 

Cash and cash equivalents 
lnvestments 
Accounts receivable, net (Note D) 
Notes receivable, net 
Other 

lnvestments 
Pledges receivable 
Notes receivable, net 
Capital assets, net (Note E) 
Other noncurrent assets 

Total noncurrent assets 
Total assets 

Liabilities 
Current Liabilities 

Accounts payable and accrued liabilities 
Derivative instrument 
Deferred inflow of resources 
Due to State Treasury 
Due to Federal Government 
Deferred revenues 
Amounts held in custody for others 
Other Liabilities 

Current Portion of Noncurrent Liabilities: 
Compensated absences payable (Note 1) 
Capital lease obligations (Note I) 
Claims and litigation payable (Note I) 
Notes payable (Note I) 
Pollution remediation obligation (Note I) 
Contracts payable (Note I) 
Reimbursement contracts payable (Note I) 
Bonds payable (Note I) 
Other current liabilities 

Total current liabilities 

2010 Component Units 

Long-term Portion of Noncurrent Liabilities: 
Compensated absences payable 
Capital lease obligations 
Claims and litigation payable 
Notes payable 
Pollution remediation obligation 
Contracts payable 
Reimbursement contracts payable 
OPEB payable 46,428,585 
Bonds payable 81,655,000 
Other noncurrent liabilities 207,259 

Total noncurrent liabilities 133,398,267 

Total liabilities 5 144,777,979 $ 
Net Assets 

Invested in capital assets, net of related debt 82,713,839 
Restricted for: Nonexpendable 8,517,529 

Ex~endable 36.008.351 
Unrestricted (36,044.661) 

Total net assets 91,195,058 
Total liabilities and net assets 5 235,973,037 $ 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN NET ASSETS 
FOR THE YEAR ENDED JUNE 30,2010 

Operating Revenues 

Student tuition and fees 
Less scholarship allowances 

Net student tuition and fees 
Gifts received by the foundations (for comp. units only) 
Endowment income (for comp. units only) 
Federal appropriations 
Federal grants and contracts 
ARRA revenues 
State and local grants and contracts 
Nongovernmental grants and contracts 
Sales and services of educational departments 
Hospital income 
Auxiliary enterprise revenues, (see note HH for revenue 

amounts pledged as security for bond issues) 
Less scholarship allowances 

Net auxiliary revenues 
Other operating revenues 

Total operating revenues 

Operating Expenses 
Education and general: 

Instruction 
Research 
Public service 
Academic support 
Student services 
Institutional support 
Operations and maintenance of plant 
Depreciation 
Scholarships and fellowships 

Auxiliary enterprises 
Hospital 
Other operating expenses 

Total operating expenses 
Operating income (loss) 

Nonoperating Revenues (Expenses) 
State appropriations 
Gifts 
Federal nonoperating revenues (expenses) 
Net investment income (loss) 
Interest expense 
Pavments to or on behalf of the universitv 

2010 Component Unit 

$ 56,883,543 $ 

Other nonoperating revenues (expenses) 5,627,924 
Net nonoperating revenues (expenses) 78,144,289 

Income (loss) before other revenues, exp, gains, losses (6,993,993) 
Capital appropriations 2,222,913 . .  . 
cabi ta~ grants and gifts 
Additions to ~ermanent endowments 
Other additidns, net 

Increase (decrease) in Net Assets 

Net assets at the beginning of the year, as restated 95,666,138 

Net assets at the end of the year 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED JUNE 30,2010 

Cash flow from operating activities 
Tuition and fees 
Federal appropriations 
ARRA receipts 
Grants and contracts 
Sales and services of educational departments 
Hospital income 
Auxiliary enterprise receipts 
Payments for employee compensation 
Payments for benefits 
Payments for utilities 
Payments for supplies and services 
Payments for scholarships and fellowships 
Loans to students 
Collection of loans to students 
Other receipts (payments) 

Net cash provided (used) by operating activities 

Cash flows from non-capital financing activities 
State appropriations 
Gifts and grants for other than capital purposes 
Private gifts for endowment purposes 
TOPS receipts 
TOPS disbursements 
Pell grant receipts 
FEMA receipts 
FEMA disbursements 
Federal non-operating receipts 
Federal non-operating disbursements 
Direct lending receipts 
Direct lending disbursements 
Federal Family Education Loan Program receipts 
Federal Family Education Loan Program disbursements 
Other receipts (payments) 

Net cash provided (used) by noncapital financing sources 

Cash flows from capital financing activities 
Proceeds from capital debt 
Capital appropriations received 
Capital grants and gifts received 
Proceeds from sale of capital assets 
Purchases of capital assets 
Principal paid on capital debt and leases 
lnterest paid on capital debt and leases 
Deposit with trustees 
Other sources 

Net cash provided (used) by capital financing activities 

Cash flows from investing activities 
Proceeds from sales and maturities of investments 
lnterest received on investments 
Purchases of investments 

Net cash provided (used) by investing activities 

Net increase (decrease) in cash and cash equivalents 

Cash and cash equivalents at beginning of the year 

Cash and cash equivalents at end of the year 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED JUNE 30,2010 

Reconciliation of Net Operating Revenues (Expenses) to  
Net Cash Provided (Used) by Operating Activities 

Operating income (loss) 
Adjustments to reconcile net income (loss) to net cash 

provided by operating activities: 
Depreciation expense 
Changes in assets and liabilities: 

(Increase) decrease in accounts receivables, net 
(Increase) decrease in inventories 
(Increase) decrease in deferred charges and prepaid expenses 
(Increase) decrease in notes receivable 
(Increase) decrease in other assets 
lncrease (decrease) in accounts payable and accrued liabilities 
lncrease (decrease) in deferred revenue 
lncrease (decrease) in amounts held in custody for others 
lncrease (decrease) in compensated absences 
lncrease (decrease) in OPEB payable 
lncrease (decrease) in other liabilities 

Net cash provided (used) by operating activities: 

Noncash Investing, Noncapital Financing, and Capital and 
Related Financing Transactions 

Capital appropriations for construction of capital assets 
Library donations 
Net increase in the fair value of investments 

Reconciliation of Cash and Cash Equivalents to  the Statement of Net Assets 

Cash and cash equivalents classified as current assets $ 22,130,706 
Cash and cash equivalents classified as noncurrent assets 24,069,879 

$ 46,200,585 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30,2010 

A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

1. BASIS OF PRESENTATION 

In April of 1984, the Financial Accounting Foundation established the Governmental Accounting 
Standards Board (GASB) to promulgate generally accepted accounting principles and reporting 
standards with respect to activities and transactions of state and local governmental entities. In 
July of 1984, the GASB issued Statement No. 1, which provided that all statements and 
interpretations issued by the National Council on Governmental Accounting (NCGA) continue as 
generally accepted accounting principles until altered, amended, supplemented, revoked or 
superseded by subsequent GASB pronouncements. 

In June 1999, the GASB issued Statement No. 34, Basic Financial Statements and Management's 
Discussion and Analysis for State and Local Governments. This was followed in November 1999 by 
GASB Statement No. 35, Basic Financial Statements and Management's Discussion and Analysis 
for Public Colleges and Universities. As a component unit of the State of Louisiana, Southeastern 
Louisiana University is required to report its financial statements in accordance with GASBs 34 and 
35 as amended by GASBs 37 and 38. The financial statement presentation required by GASBs 34 
and 35 provides a comprehensive, entity-wide perspective of the institution's assets, liabilities, net 
assets, revenues, expenses, changes in net assets, and cash flows, and replaces the fund-group 
perspective previously required. 

GASB Codification Section 2100 has defined the governmental reporting entity to be the State of 
Louisiana. Therefore, the accompanying financial statements of the university contain sub-account 
information of the various funds of the State of Louisiana. As such, the accompanying financial 
statements present information only as to the transactions of the programs of the university as 
authorized by Louisiana statutes and administrative regulations. 

2. REPORTING ENTITY 

Southeastern Louisiana University is a publicly supported institution of higher education. Using the 
criteria established in GASB Statement 14, The Financial Reporting Entity as amended by GASB 
39, the institution is reported as a discrete component unit of the State of Louisiana since it is 
legally separate from and is financially accountable to the State. 

Annually, the State of Louisiana issues a comprehensive financial report, which includes the activity 
contained in the accompanying financial statements. The Louisiana Legislative Auditor audits the 
basic financial statements. 

3. BASIS OF ACCOUNTING 

For financial reporting purposes, the university is considered a special-purpose government 
engaged in only business-type activities. Accordingly, the institution's financial statements have 
been presented using the economic resources measurement focus and the accrual basis of 
accounting. Under the accrual basis, revenues are recognized when earned, and expenses are 
recorded when an obligation has been incurred. All significant intra-agency transactions have been 
eliminated. 

The institution has the option to apply all Financial Accounting Standards Board (FASB) 
pronouncements issued after November 30, 1989, unless FASB conflicts with GASB. The 
institution has elected not to apply FASB pronouncements issued after the applicable date. 

The financial statements of the university have been prepared on the accrual basis of accounting. 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30,2010 

4. CASH EQUIVALENT 

The institution considers all highly liquid investments with an original maturity of three months or 
less to be cash equivalents. 

5. INVESTMENTS 

The institution accounts for its investments at fair value in accordance with GASB Statement No. 
31, Accounting and Financial Reporting for Certain Investments and for External Investment Pools. 
Changes in the carrying value of investments resulting in unrealized gains or losses are reported as 
a component of investment income in the Statement of Revenues, Expenses, and Changes in Net 
Assets. 

6. INVENTORIES 

Inventories are valued at the lower of cost or market on the weighted average basis. The institution 
accounts for its inventories using the consumption method. 

7. NONCURRENT CASH AND INVESTMENTS 

Cash and investments that are externally restricted to make debt service payments, maintain 
sinking or reserve funds, or to purchase or construct capital or other noncurrent assets, are 
classified as noncurrent assets in the Statement of Net Assets. 

8. CAPITAL ASSETS 

Capital assets are reported at cost at the date of acquisition or their estimated fair value at the date 
of donation. For movable property, the institution's capitalization policy includes all items with a unit 
cost of $5,000 or more and an estimated useful life greater than one year. Renovations to 
buildings, infrastructure, and land improvements that significantly increase the value or extend the 
useful life of the structure are capitalized. Routine repairs and maintenance are charged to 
operating expense in the year in which the expense is incurred. Depreciation is computed using the 
straight-line method over the estimated useful life of the assets, generally 40 years for buildings and 
infrastructure, 20 years for depreciable land improvements, and 3 to 10 years for most movable 
property. Library collections regardless of age, with a total acquisition value of $5,000,000 or more 
will be capitalized and depreciated. 

9. DEFERRED REVENUES 

Deferred revenues include amounts received for tuition and fees and certain auxiliary activities prior 
to the end of the fiscal year, but are related to the subsequent accounting period. Deferred 
revenues also include amounts received from grant and contract sponsors that have not yet been 
earned. 

10. NONCURRENT LIABILITIES 

Noncurrent liabilities include (I) principal amounts of revenue bonds payable, notes payable, and 
capital lease obligations with contractual maturities greater than one year; (2) estimated amounts 
for accrued compensated absences and other liabilities that will not be paid within the next fiscal 
year; and (3) other liabilities that, although payable within one year, are to be paid from funds that 
are classified as noncurrent assets. 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30,2010 

1 1. NET ASSETS 

The institution's net assets are classified as follows: 

(a) INVESTED IN CAPITAL ASSETS, NET OF RELATED DEBT 
This represents the institution's total investment in capital assets, net of accumulated 
depreciation and reduced by outstanding debt obligations related to acquisition, construction, 
or improvement of those capital assets. 

(b) RESTRICTED NET ASSETS - EXPENDABLE 

Restricted expendable net assets include resources that the institution is legally or 
contractually obligated to spend in accordance with restrictions imposed by external third 
parties. 

(c) RESTRICTED NET ASSETS - NONEXPENDABLE 

Restricted nonexpendable net assets consist of endowment and similar type funds for which 
donors or other outside sources have stipulated, as a condition of the gift instrument, that the 
principal is to be maintained inviolate and in perpetuity, and invested for the purpose of 
producing present and future income, which may either be expended or added to principal. 

(d) UNRESTRICTED NET ASSETS 

Unrestricted net assets represent resources derived from student tuition and fees, state 
appropriations, and sales and services of educational departments and auxiliary enterprises. 
These resources are used for transactions relating to the educational and general operations 
of the university, and may be used at the discretion of the governing board to meet current 
expenses and for any purpose. 

When an expense is incurred that can be paid using either restricted or unrestricted 
resources, the university's policy is to first apply the expense towards unrestricted resources, 
and then towards restricted resources. 

12. CLASSIFICATION OF REVENUES 

The institution has classified its revenues as either operating or nonoperating revenues according 
to the following criteria: 

(a) OPERATING REVENUE - Operating activity include activities that have the characteristics of 
exchange transactions, such as (1) student tuition and fees, net of scholarship discounts and 
allowances, (2) sales and services of auxiliary enterprises, net of scholarship discounts and 
allowances, and (3) most Federal, state, and local grants and contracts and Federal 
appropriations. 

(b) NON-OPERATING REVENUE - Non-operating revenues include activities that have the 
characteristics of non-exchange transactions, such as gifts and contributions. 

13. SCHOLARSHIP DISCOUNTS AND ALLOWANCES 

Student tuition and fee revenues, and certain other revenues from students, are reported net of 
scholarship discounts and allowances in the Statement of Revenues, Expenses, and Changes in 
Net Assets. Scholarship discounts and allowances are the difference between the stated charge 
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for goods and services provided by the institution, and the amount that is paid by students andlor 
third parties making payments on the student's behalf. 

14. ELIMINATING INTERFUND ACTIVITY 

Activities between Southeastern Louisiana University and the institution's service units are 
eliminated for purposes of preparing the Statement of Revenues, Expenses and Changes in Net 
Assets, and the Statement of Net Assets. 

15. COMPONENT UNITS 

Southeastern Louisiana University does not have any reportable component units. 

B. BUDGETARY PRACTICES 

The annual budget for the General Fund of the university is established by annual Legislative action 
and by Title 39 of the Louisiana Revised Statutes. The submission of the budget for approval by 
the Board of Regents and the Legislative budget process is required. Budgets of the university's 
other funds, although subject to internal budgeting, are not required to be submitted for approval 
through the Legislative budget process. 

State law provides that appropriations lapse at the end of the fiscal year with the exception noted in 
Note H, General Fund. In compliance with these legal restrictions, budgets are adopted on the 
accrual basis of accounting with some exceptions. The following is a list of exceptions, but is not all 
inclusive, (1) depreciation is not recognized; (2) leave costs are treated as budgeted expenditures 
to the extent that they are expected to be paid; (3) summer school tuition and fees and summer 
school faculty salaries and related benefits for June are not prorated but are recognized in the 
succeeding year; and (4) certain capital leases are not recorded. 

BUDGETARY COMPARISON 

The following is an appropriation budgetary comparison for current year General Fund 
appropriation: 
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Adjustment Actual on Variance 
Budgeted to Budget Budget Favorable 

Original Final Actual Basis Basis (Unfavorable) 

REVENUES: 
Appropriated by Legislature: 

State General Fund (Direct) $ 51,274,932 $ 50,998,368 $ 50,998,368 $ $ $ 0 
State General Fund by Self- 

Generated Revenues 51,282,680 52,272,680 51,593,441 (679,239) 
State General Fund by 

Interagency Transfers 10,222,480 10,222,480 10,222,480 
Interim Emergency Board 
Federal Funds 
Statutory Dedications 2,209,032 2,640,830 2,484,127 (1 56,703) 
Other 0 

Total Revenues 

EXPENDITURES: 
Program Expenditures 114,989,124 116,134,358 115,292,524 841,834 
Unalloted Expenditures 

Total Expenditures 114,989,124 116,134,358 115,292,524 841,834 

UNEXPENDED APPROPRIATION 
-CURRENT YEAR $ - $ - $ 5,892 $ $ $ 5,892 

C. DEPOSITS WITH FINANCIAL INSTITUTIONS AND INVESTMENTS 

1. Deposits with Financial Institutions 

For reporting purposes, deposits with financial institutions include savings, demand deposits, time 
deposits, and certificates of deposit. Further, the university may invest in time certificates of deposit 
in any bank domiciled or having a branch office in the state of Louisiana; savings accounts or 
shares of savings and loan associations and savings banks; and share accounts and share 
certificate accounts of federally or state chartered credit unions. 

As reflected on the Statement of Net Assets, the university had deposits with financial institutions 
totaling $46,156,775 at June 30, 2010. Deposits in bank accounts are stated at cost, which 
approximates market. Under state law these deposits must be secured by federal deposit 
insurance or the pledge of securities owned by the fiscal agent bank. The market value of the 
pledged securities plus the federal deposit insurance must at all times equal the amount on deposit 
with the fiscal agent. These pledged securities are required to be held in the name of the pledging 
fiscal agent bank in a holding or custodial bank in the form of safekeeping receipts held by the state 
treasurer. 

The deposits at June 30, 2010, consisted of the following: 
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Nonnegotiable 
Certificates 

Cash of Deposit Other Total 

Deposits per Statement of Net Assets $ 44,656,775 $ 1,500,000 $ $ 46,156,775 
Deposits in bank accounts per bank $ 50,840,925 $ $ $ 50,840,925 

Bank Balances of Deposits Exposed to Custodial Credit Risk: 
a. Uninsured and uncollateralized 
b. Uninsured and collateralized with securities 

held by the pledging institution 
c. Uninsured and collateralized with securities held 

by the pledging institution's trust department 
or agent, but not in the entitv's name-UFI 4,769,024 4,769,024 

At year end, the deposits reflected in the bank accounts totaled $50,840,925. Of the bank 
balances, $4,769,024 was held in the name of University Facilities, Inc. (UFI), a blended 
component. UFl's cash balances are deposited with high quality, credit worthy, financial 
institutions. Management monitors the soundness of these financial institutions and considers the 
custodial credit risk insignificant. 

Petty cash totaling $43,810 is included in the Statement of Net Assets but is excluded from the 
note above. 

The following is a breakdown by banking institution, program, and amount of the "deposits in bank 
accounts per bank  balances shown above: 
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Bankincl institution Proqram Amount 

1. W hitnev National Bank Disbursement-O~eratina Account $ 40.508.780 
2. Whitney National Bank Payroll 1 , I  81,338 
3. Whitnev National Bank Nursina Loan 1.764 
4. Whitney National Bank Perkins 1 NDSL 1,574,656 
5. Whitnev National Bank Charae Card Processina Account 60,357 
6 Whitney National Bank Federal Direct Loan Funds 15 
7. First Guaranty Bank UFI - Operating Account 7,353 
8. First Guarantv Bank UFI - NOW Account 134.506 
9. Regions Bank UFI - Project Account 101,045 

10. Whitnev National Bank UFI - Rental Revenue 96.083 
11. Bank of New York UFI - Student Housing Debt Service Prin 2004A 1,214,616 
12. Bank of New York UFI - Student Housina Recei~ts 2004A 1.729.089 
13. Bank of New York UFI - Student Housing Debt Service Int 2004A 1,152,201 
14. Bank of New York UFI - Student Housina Debt Service Int 2004B 1,459 
15. Bank of New York UFI - Student Housing Surplus 2004A 42,476 
16. Bank of New York UFI - Student ~ o u s i n ~  Debt Service Int FD 2007 108,734 
17. Bank of New York UFI - Student Housina Debt Service Prin FD 2007 64.605 
18. Bank of New York UFI - Student Housing Receipts FD 2007 14,152 
19. Federated Monev Market UFI - Federated Monev Market 102.705 
20. U.S. Bank Federal Loan Billing Service 5,754 
21. Hancock Bank 98 Stu Rec Center Bonds Interest 18,749 
22. Hancock Bank 98 Stu Rec Center Bonds Principal 29,594 
23. Hancock Bank 98 Stu Rec Center Bonds Reserve 578,750 
24. Hancock Bank SEMPRA Reserve 612.144 
25. Florida Parishes Bank Certificate of Deposit 750,000 
26. First Guarantv Bank Certificate of De~osi t  750.000 

Total $ 50,840,925 

2. Investments 

Southeastern Louisiana University maintains investment accounts as authorized by Louisiana 
Revised Statute 49:327. These investments are stated at fair market value. All investment income, 
including changes in the fair market value of investments, is reported as revenue on the financial 
statements. 

lnvestments held by the Bond Trustees for University Facilities, Inc. are primarily stated at cost, 
which approximates market value. Investment income in excess of capitalized interest is reflected 
as a change in net assets. 

The market values of investments at June 30, 2010 are as follows: 



Tvpe of Investment 

STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30,2010 

Negotiable CDs 
Repurchase Agreements 
U.S. Government Obligations 
U.S. Agency Obligations 
Common & preferred stock 
Mortgages (including CMOS & MBSs) 
Corporate bonds 
Real estate 
External Investment Pool 
Other: 

Mutual Funds 
Vanguard Federal Money Market 
Vanguard Prime Money Market 
Vanguard Wellington Fund 
Vanguard Inflation-Protected Fund 
Vanguard Total Bond Market lndex Fund 
Vanguard Mid-Cap lndex Fund 
Vanguard RElT lndex Fund 
Vanguard Small-Cap lndex Fund 
Vanguard Total International Stock 
UFI-BNY-Fidelity Treas. Daily Money #58 
UFI-BNY-Federated Treas. Obl.#68 

Investments Held by Foundations 
Cash 
U.S. Agency Obligations 
Common & preferred stock 
Mutual Funds 
Money Market Accounts 

Total investments 

Unregistered, 
and Held by 

Uninsured, Counterparty's 
Unregistered, Trust Dept. or 
and Held by Agent not in Reported Fair 
Counterpart Entity's Name Amount Value 

The cost of these investments at June 30,2010 was $21,902,824. 

The market value of investments at June 30, 2010 totaled $21,999,706. Of this amount, 
$1,614,084 is held by the Southeastern Development Foundation and mainly consists of money 
market funds, mutual funds, and U.S. Government and Agency obligations. Investments related to 
the 2004 and the 2007 Series Bond Issuances are valued at $12,416,172 and are held by bond 
trustees for University Facilities, Inc. These funds are invested under the terms of the various trust 
indentures. These documents direct the types of investments and collateralization requirements, 
and work to mitigate the credit risk of these investments. 
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3. Derivatives 

Southeastern Louisiana University does not invest in derivatives as part of its investment policy. 

4. Credit Risk, Interest Rate Risk, Concentration of Credit Risk, and Foreign Currency Risk 
Disclosures 

A. Credit Risk of Debt Investments 

Ratinq Aqencv Used Ratinq Fair Value 

Moody's Aaa 15,213,957 
Moodv's Aa I 31 7.792 
Moodv's Aa I lAa2 1.901.961 , , 

Moody's Aa3 2,335,675 
Unrated 61 6,237 

Total $ 20,385,622 

B. Interest Rate Risk 

T v ~ e  of Debt lnvestment 

lnvestment Maturities (in Years) 
Fair Less Greater 

Value Than I 1 - 5  6 - 1 0  Than 10 

U.S. Government Obligations $ $ $ $ 
U.S. Agency Obligations 
Mortgage Backed Securities 
Collateralized mortgage obligations 
Corporate bonds 
Other bonds 
Mutual Funds: 

Vanguard Federal Money Market 
Vanguard Prime Money Market 
Vanguard Wellington Fund 
Vanguard Inflation-Protected Fund 
Vanguard Total Bond Mkt lndex Fd 
Vanguard Mid-Cap lndex Fund 
Vanguard RElT lndex Fund 
Vanguard Small-Cap lndex Fund 
Vanguard Total International Stock 
UFI-BNY-Fidelity Treas. Daily Money #58 
UFI-BNY-Federated Treas. Obl.#68 

Other 

Total debt investments 

C. Concentration of Credit Risk 

No concentration of credit risk with any one issuer exceeds 5% or more of the total 
investments, exclusive of U.S. government securities, mutual funds, and external investment 
pools. 
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D. Foreign Currency Risk 

All investments are denominated in U.S. currency and are not exposed to foreign currency 
risk. 

5. Policies 

Endowments are maintained in investment accounts as authorized by policies and procedures 
established by the Board of Regents. To reduce overall volatility of investment returns and to 
provide a hedge against the effects of economic downturns, these policies require that at least 40% 
of assets be invested in fixed income funds. No more than 60% of funds may be invested in 
equities. The fixed income funds are diversified among various sectors of the fixed income market. 
The overall average quality of debt investments must be "AA" and, with exception of the U.S. 
government and its agencies, no more than 5% of the fixed income fund may be invested in the 
securities of any one issuer. lnvestments in foreign stocks and foreign fixed income are limited to 
15% and 5% of the equity and fixed income funds, respectively. 

6. Other Disclosures Required for Investments 

Southeastern does not directly participate in reverse repurchase agreements and does not have 
any unrealized investment losses. 

D. ACCOUNTS RECEIVABLE 

Accounts receivable are shown on the Statement of Net Assets net of an allowance for doubtful 
accounts as follows: 

Amts. not 
scheduled for 

Accounts Doubtful Net Accounts collection 
Receivable Accounts Receivable within a year 

Student tuition and fees $ 3,448,151 $ (1,067,774) $ 2,380,377 $ 
Auxilary enterprises 232,351 232,351 
Contributions and gifts 
State and private grants 

and contracts 194,056 194,056 
Due from Federal Government 2,502,258 2,502,258 
Other miscellaneous 2,460,564 2,460,564 
Total $ 8,837,380 $ (1,067,774) $ 7,769,606 $ 

E. CAPITAL ASSETS 

Capital assets for the year ended June 30, 2010 were as follows: 
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F. COLLECTIONS (WORKS OF ART and HISTORICAL TREASURES) 

Southeastern Louisiana University does capitalize collections. These collections include the 
following: 

Works of art - such as murals, sculptures, statues, portraits, etc. 
Historical items - such as book collections, war artifacts, an antique piano, maps, etc. 

G. NOTUSED 

H. GENERAL FUND 

At June 30, 2010, the General Fund had no unexpended appropriation due to the State Treasury. 
However, the university did have $5,892 unexpended, which will be reappropriated as required by 
law and outlined below. 

As provided by Louisiana Revised Statute 17:3386(A), the university adopted a building and facility 
preventative maintenance program, which was approved by the Louisiana Board of Regents. This 
program allows the university to retain any funds appropriated or allocated that were unexpended 
and unobligated at the end of the fiscal year. At least 50% of the retained funds will be maintained 
in a preventative maintenance reserve fund and will be used solely for preventative maintenance 
purposes in accordance with the approved plan, subject to approval by the supervisory board, the 
Louisiana Board of Regents, and the Joint Legislative Committee on the Budget. All retained funds 
will be spent for non-recurring projects. As shown in the Statement of Net Assets at June 30, 2010, 
included in restricted net assets are amounts totaling $2,946, which will be retained for these 
purposes. 

I. LONG-TERM LIABILITIES (Current and Noncurrent Portion) 

The following is a summary of bond, notes, reimbursement contracts and other long-term debt 
transactions of the university for the year ended June 30, 2010: 
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Notes & bonds payable: 
Notes payable 
Bonds payable 

Total bonds and notes payable 

Southeastern Louisiana University Year ended June 30,2010 
Balance Balance at Amounts 
June 30, June 30, due within 

2009 Additions Reductions 201 0 one year 

Other liabilities: 
Compensated absences payable 
Capital lease obligations 
Claims and litigation payable 
Pollution remediation obligations 
Contracts payable 
Reimbursement contracts payable 
OPEB payable 

Total other liabilities 
Total long-term liabilities 

Component Units 

Notes & bonds payable: 
Notes payable 
Bonds payable 

Total bonds and notes payable 

Other liabilities: 
Compensated absences payable 
Capital lease obligations 
Claims and litigation payable 
Pollution remediation obligations 
Contracts payable 
Reimbursement contracts payable 
OPEB payable 

Total other liabilities 
Total long-term liabilities 

Combined Total 

Notes & bonds payable: 
Notes payable 
Bonds payable 

Total bonds and notes payable 

Other liabilities: 
Compensated absences payable 
Capital lease obligations 
Claims and litigation payable 
Pollution remediation obligations 
Contracts payable 
Reimbursement contracts payable 
OPEB payable 

Total other liabilities 
Total long-term liabilities 

Balance Balance at Amounts 
June 30, June 30, due within 

2009 Additions Reductions 2010 one year 

Balance 
June 30, 

Balance at Amounts 
June 30, due within 

2009 Additions Reductions 2010 one year 
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J. SHORT-TERM DEBT 

Not Applicable 

K. COMPENSATED ABSENCES 

Employees accrue and accumulate annual and sick leave in accordance with state law and 
administrative regulations. The leave is accumulated without limitation; however, nine-month faculty 
members do not accrue annual leave, but are granted faculty leave during holiday periods when 
students are not in classes. Employees who are considered having non-exempt status according to 
the guidelines contained in the Fair Labor Standards Act may be paid for compensatory leave (K- 
time) earned. 

Upon separation or termination of employment, classified and non-classified personnel (or their 
heirs) are compensated for accumulated annual leave not to exceed 300 hours. In addition, 
academic personnel or their heirs are compensated for accumulated sick leave not to exceed 25 
days upon retirement or death. Act 343 of 1993 allows members of the Louisiana State Employees' 
Retirement System, upon application for retirement, the option of receiving an actuarially 
determined lump sum payment for annual and sick leave that would otherwise have been used to 
compute years of service for retirement. Upon retirement, any sick or annual leave not 
compensated for is used as credited service in either Louisiana Teachers' Retirement System or 
Louisiana State Employees' Retirement System. 

Upon termination or transfer, an employee will be paid for any time and one-half compensatory 
leave earned and may or may not be paid for any straight hour-for-hour compensatory leave 
earned. Compensation paid will be based on employees' hourly rate of pay at termination or 
transfer. 

The liability for unused annual leave, sick leave, and compensatory leave at June 30, 2010, 
computed in accordance with the Codification of Governmental Accounting and Financial Reporting 
Standards Section C60.104 - C60.105, is estimated to be $2,749,588, $3,139,768, and $155,007, 
respectively. The leave payable is recorded in the accompanying financial statement. 

Southeastern Louisiana University's liability for compensated absences (annual, sick, and 
compensatory leave) at June 30, 2010 is as follows: 

Current liability - estimated to be paid within one year $ 936,940 

Long-term liability 5,107,423 

Total liability for compensated absences $ 6,044,363 

L. ON-BEHALF PAYMENTS FOR FRINGE BENEFITS AND SALARIES 

On-behalf payments for fringe benefits and salaries are direct payments made by one entity to a 
third-party recipient for the employees of another, legally separate entity. On-behalf payments 
include pension plan contributions, employee health and life insurance premiums, and salary 
supplements or stipends. For example, a nongovernmental fund-raising foundation affiliated with a 
governmental university may supplement salaries of certain university employees. Those 
payments constitute on-behalf payments for purposes of reporting by the university if they are made 
to the faculty members in their capacity as employees of the university (GASB 24). 

Southeastern Louisiana University does not have any on-behalf payments for fringe benefits and 
salaries for the year ending June 30, 2010. 
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M. CONTINGENT LIABILITIES 

As of June 30, 2010, Southeastern Louisiana University has no anticipated liability for current 
pending litigation or litigation is being handled by the Office of Risk Management or the Attorney 
General. 

N. RELATED PARTY TRANSACTIONS 

Not Applicable. 

0 .  VIOLATIONS OF FINANCE-RELATED LEGAL OR CONTRACTUAL PROVISIONS 

Not Applicable. 

P. LEASES 

Lease agreements have non-appropriation exculpatory clauses that allow lease cancellation if the 
Legislature does not make an appropriation for continuation during any future fiscal period. 

Operatinq Leases 

Total operating lease expenditures for fiscal year 2009-10 amounted to $857,804. The annual 
rental payments for the next five years are presented as follows: 

Total Minimum 
Nature of lease: a. Office Space b. Equipment c. Land d. Other Future Rentals 

FY2036 - 2040 10 10 

Total Minimum 
Future Rentals $ 245,386 $ - $ - $ 7,139,677 $ 7,385,063 

Rental revenuelexpense for operating leases with scheduled rent increases is based on the 
relevant lease agreement except in those cases where a temporary rent reduction is used as an 
inducement to enter a lease. In those instances, rental revenuelexpense is determined on either a 
straight-line or interest basis over the term of the lease and not in accordance with lease terms as 
required by GASB 13. 
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Capital Leases 

The university records items under capital leases as an asset and an obligation in the 
accompanying financial statements. 

Capital leases are defined as an arrangement in which any one of the following conditions apply (1) 
ownership transfers at the end of the lease, (2) the lease contains a bargain purchase option, (3) 
the lease term is 75% of the asset life, or (4) the discounted minimum lease payments are 90% of 
the fair market value of the asset. 

Southeastern Louisiana University does not have capital leases or future minimum lease payments 
under capital leases as of and for the period ending June 30, 2010. 

Lessor Direct Financinq Leases 

Southeastern Louisiana University does not have any lessor direct financing leases as of and for 
the period ending June 30, 2010. 

Lessor - Operatinq Lease 

Southeastern Louisiana University's leasing operations consist primarily of the leasing of property 
for the purposes of providing food services to students, bookstore operations, office space for 
postal services, banking services, and vending operations. 

The following schedule provides the cost and carrying amount, if different, of property on lease or 
held for leasing organized by major class of property and the amount of accumulated depreciation 
as of June 30,2010. 

Accumulated Carrying 
Cost - Depreciation Amount 

a. Office space $ 2,573,837 $ (2,198,507) $ 375,330 
b. Buildings 
c. Equipment 
d. Land 
e. Other 

Total 
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The following is a schedule of minimum 
June 30,2010: 

Office 
Space 

201 1 $ 250,500 $ 
2012 250,000 
201 3 250,000 
2014 250,000 
2015 250,000 
201 6-2020 1,250,000 
2021 -2025 750.000 

future rentals on noncancellable operating leases as of 

Equipment Land Other 
$ $ 

Total minimum 
future rentals $ 3,250,500 $ - $  - $  - 

Contingent rentals received from operating leases for the fiscal year were $178,904 for office 
space. 

Q. NETASSETS 

Restricted Expendable Net Assets 

Southeastern Louisiana University had the following restricted expendable net assets as of June 
30, 2010. 

Account title Amount 
Loans $ 3,241,301 
Endowments 1,423,883 
Capital Projects 8,335,750 
Debt Service 8,929,280 
Auxiliary 2,836,644 
Enabling Legislation 
Other 

Total 

Net Assets Restricted By Enablinq Legislation (GASB Statement 46) 

Restricted Expendable Net Assets reported above include net assets that are restricted by enabling 
legislation. Enabling legislation authorizes a government to assess, levy, charge, or otherwise 
mandate payment of resources (from external resource providers) and includes a legally 
enforceable requirement that the resources be used only for the specific purposes stipulated in the 
legislation. Listed below are the net assets restricted by enabling legislation, the purpose of the 
restriction, and the Louisiana Revised Statute (LRS) that authorized the revenue: 
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LA Revised Statute 
Purpose of Restriction Authorizing Revenue Amount 

Student Technology Fee 
Building Use Fee 
Vehicle Registration Fee 
Academic Excellence Fee 
Operational Fee 
Preventive Maintenance 

Total 

LRS 17:3351 . l(A)(l) 2,250,322 
Act 15 - 1967 Regular Session 3,141,746 
LRS 17:1804 1 , I  37,349 
LRS 17:3351.9(A) 186,389 
LRS 17:3351 (A)(5)(d)(i) 

Restricted Nonex~endable Net Assets 

Southeastern Louisiana University had the following restricted nonexpendable net asset as of June 
30. 2010: 

Account title Amount 

Endowments 
Total 

R. OTHER POSTEMPLOYMENT BENEFITS 

Plan description - Employees of Southeastern Louisiana University voluntarily participate in the 
State of Louisiana's health insurance plan. The Office of Group Benefits (OGB) provides medical 
and life insurance benefits to eligible retirees and their beneficiaries. Participants are eligible for 
retiree benefits if they meet the retirement eligibility as defined in the applicable retirement system, 
and they must be covered by the active medical plan immediately prior to retirement. The 
postemployment benefits plan is a cost sharing multiple-employer defined benefit plan. Louisiana 
Revised Statute (LRS) 42:801-883 provides the authority to establish and amend benefit provisions 
of the plan. OGB does not issue a publicly available financial report; however, the entity is included 
in Louisiana Comprehensive Annual Financial Report (CAFR). You may obtain a copy of the CAFR 
on the Office of Statewide Reporting and Accounting Policy's website at www.doa.la.gov/osrap. 

Fundina Policv - The contribution requirements of plan members and the University are established 
and may be amended by LRS 42:801-883. Employees do not contribute to their post employment 
benefits cost until they become retirees and begin receiving those benefits. The retirees contribute 
to the cost of retiree healthcare based on a service schedule. Contribution amounts vary 
depending on what healthcare provider is selected from the plan and if the member has Medicare 
coverage. OGB offers three standard plans for both active and retired employees: the Preferred 
Provider Organization (PPO) plan, the Exclusive Provider Organization (EPO) plan, and the Health 
Maintenance Organization (HMO) plan. Retired employees who have Medicare Part A and Part B 
coverage also have access to five OGB Medicare Advantage plans - three HMO plans and two 
private fee-for-service (PFFS) plans. The three HMO plans are Humana Regional HMO Plan, 
Peoples Health Regional HMO-POS Plan, and Vantage HMO-POS Plan. The two PFFS plans are 
Humana PFFS Plan, and Secure Horizons Medicare Direct PFFS Plan. 

Employees hired before January I ,  2002, pay approximately 25% of the cost of coverage (except 
single retirees under age 65 pay approximately 25% of the active employee cost). Total annual per 
capita medical contribution rates for 2009-2010 are shown in the Premium Rates table that follows. 
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Employees hired on or after January 1, 2002, pay a percentage of the total contribution rate upon 
retirement based on the following schedule: 

Employer Employee 
Contribution Contribution 

Service Percentaae Percentaae 
Under 10 years 19% 81 % 
10-1 4 years 38% 62% 
15-1 9 years 56% 44% 
20+ years 75% 25% 

Total Premium Rates are as follows: 

Active 
Single 
With Spouse 
With Children 
Family 

Retired No Medicare & Re-emploved Retiree 
Single 
With Spouse 
With Children 
Family 

Retired with 1 Medicare 
Single 
With Spouse 
With Children 
Family 

Retired with 2 Medicare 
With Spouse 
Family 

All members who retire on or after July 1, 1997, must have Medicare Parts A and B in order to 
qualify for the reduced premium rates. 

Medicare Supplemental Rates Retired with 
1 Medicare 2 Medicare 

Humana FFS 174.00 348.00 
Humana HMO 137.00 274.00 
People's Health 142.00 284.00 
Secure Horizons 269.64 539.26 
Vantage 178.00 356.00 

OGB also provides eligible retirees Basic Term Life, Basic Plus Supplemental Term Life, 
Dependent Term Life and Employee Accidental Death and Dismemberment coverage, which is 
underwritten by The Prudential Insurance Company of America. The total premium is approximately 
$1 per thousand dollars of coverage of which the employer pays fifty cents for retirees and twelve 
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cents for spouses. Maximum coverage is capped at $50,000 with a reduction formula of 25% at 
age 65 and 50% at age 70, with accidental death and dismemberment coverage ceasing at age 70 
for retirees. 

Annual Other Post Emplovment Benefit Cost and Liability - The University's Annual Required 
Contribution (ARC) is an amount actuarially determined in accordance with GASB 45. The ARC 
represents a level of funding that, if paid on an ongoing basis, would cover normal cost each year 
and amortize any unfunded actuarial accrued liabilities (UAAL) over a period of thirty years. A 30- 
year, open amortization period had been used. The total ARC for fiscal year 2010 is $14,345,600. 

The following schedule presents the University's OPEB Obligation for fiscal year 2010: 

Annual required contribution $14,345,600 
Interest on Net OPEB Obligation 1,382,300 
ARC Adjustment (1,320,500] 
OPEB Cost 14,407,400 
Contributions made (current year retiree premiums) (2,536,4731 
Increase in Net OPEB Obligation 1 1,870,927 
Beginning net OPEB Obligation at July 1, 2009 34,557,659 
Ending Net OPEB Obligation at June 30, 2010 $46,428,586 

Using the pay-as-you-go method, the University contributed 17.7% of the annual post-employment 
benefits cost during 2010. 

Funded Status and Fundina Proaress - During fiscal year 2010, neither the University nor the State 
of Louisiana made contributions to its post-employment benefits plan trust. A trust was established 
during fiscal year 2008, but was not funded at all, has no assets, and hence has a funded ratio of 
zero. Since the plan was not funded, the University's entire actuarial accrued liability of 
$1 65,841,800 was unfunded. 

The funded status of the plan, as determined by an actuary as of July 1, 2009, was as follows: 

Actuarial accrued liability (AAL) $1 65,841,800 
Actuarial value of plan assets 0 
Unfunded actuarial accrued liability 165,841,800 
Funded ratio (actuarial value of plan assetslAAL) 0% 
Covered payroll 48,361,800 
UAAL as a percentage of covered payroll 343% 

Actuarial Methods and Assumptions - Actuarial valuations of an ongoing plan involve estimates of 
the value of reported amounts and assumptions about the probability of occurrence of events far 
into the future. Examples include assumptions about future employment, mortality, and the 
healthcare cost trend. Amounts determined regarding the funded status of the plan and the annual 
required contributions of the employer are subject to continual revision as actual results are 
compared with past expectations and new estimates are made about the future. The schedule of 
funding progress, presented as required supplementary information in the State of Louisiana's 
CAFR, presents multiyear trend information that shows whether the actuarial value of plan assets is 
increasing or decreasing over time relative to the actuarial accrued liabilities for benefits. 

Projections of benefits for financial reporting purposes are based on the substantive plan (the plan 
as understood by the employer and plan members) and include the types of benefits provided at 
the time of each valuation and the historical pattern of sharing of benefit costs between the 
employer and plan members to that point. The actuarial methods and assumptions used include 
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techniques that are designed to reduce short-term volatility in actuarial accrued liabilities consistent 
with the long-term perspective of the calculations. 

In the July 1, 2009, Office of Group Benefits actuarial valuation, the projected unit credit actuarial 
cost method was used. The actuarial assumptions included a 4% investment rate of return and an 
initial annual health care cost trend rate of 8.5% and 9.6% for pre-Medicare and Medicare eligible, 
respectively, scaling down to ultimate rates of 5% per year. The RP 2000 Mortality Table was used 
in making actuarial assumptions. Retirement rate assumptions differ by employment group and 
date of plan participation. The State's unfunded actuarial accrued liability is being amortized as a 
level percentage of projected payrolls over an open amortization period of 30 years. The remaining 
amortization period at June 30, 2010, was 27 years. Annual per capita medical claims costs were 
updated to reflect an additional year of actual experience. The actuarial accrued liability decreased 
significantly since the last actuarial evaluation. A number of issues contributed to this change since 
the prior valuation. The current actuary determined that the prior actuary was overly conservative 
in estimating the per capita cost and statewide retirement system pension actuaries updated 
demographic assumptions, such as retirement, turnover, and mortality rates. There were no other 
changes in assumptions. 

S. ACCOUNTING CHANGES 

None. 

T. PRIOR-YEAR RESTATEMENT OF NET ASSETS 

Southeastern Louisiana University had no changes to beginning net assets for the year ended June 
30. 2010. 

U. PLEDGES OF GIFTS 

Not Applicable. 

V. SEGMENT INFORMATION 

University Facilities, Inc. issues revenue bonds to finance certain of Southeastern's auxiliary 
enterprises. The revenues generated by the auxiliary enterprise are used to pay the interest and 
principal of these revenue bonds. 

Condensed financial information for each of the institution's segments follows: 
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CONDENSED STATEMENT OF NET ASSETS 

University Facilities, Inc. 

Assets 
Current assets 
Due from other funds 
Capital assets 
Other assets 

Total Assets 

Liabilities 
Current liabilities 
Due to other funds 
Long-term liabilities 

Total Liabilities 

Net Assets 
Invested in capital assets, net of related debt 
Restricted net assets - expendable 
Restricted net assets - nonexpendable 
Unrestricted net assets 

Total Net Assets 

CONDENSED STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS: 

Operating Revenue 
Operating Expenses 
Depreciation Expense 

Net Operating lncome 
Nonoperating Revenues (Expenses): 

Investment lncome 
Gifts of Equipment 
Gift lncome 
Interest Expense 
Other (net) 
Capital contributionsladditons to permanent 

and term endowments 
Changes in Net Assets 

Net Assets, beginning of the year 
Net Assets, end of the year 

University Facilities. Inc. 

$ 13,053,748 
(8,070,202) 
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CONDENSED STATEMENT OF CASH FLOWS 

Universitv Facilities, Inc. 
Net cash flows provided (used) by: 

Operating activities 
Noncapital financing 
Capital and related financing 
Investing activities 

Net increase (decrease) in cash 
Cash, beginning of the year 
Cash, end of the year 

W. PER DIEM PAID TO BOARD MEMBERS 

Southeastern Louisiana University made no per diem payments to board members. 

X. PENSION PLANS 

Substantially all of the employees of the university are members of the State Employees (LASERS), 
Teacher's (TRSL), or School Employee's Retirement System, all of which are cost sharing multiple 
employer defined pension plans. 

University's employer 
ID of the plan Percentage of covered contributions to the 

(A, B, or C see salaries that employees plan for the year 
Name of retirement system or plan below) contribute ended June 30,2010 

LA State Em~lovees' Retirement Svstem 
LA State Employees' Retirement System 
LA State Employees' Retirement System 
LA School Employees' Retirement System 
Teachers' Retirement System of Louisiana 

Identification of retirement plans: 
A) Single-employer defined benefit plan 
B) Agent multiple-employer defined benefit plan 
C) Cost-sharing multiple-employer defined benefit plan 
D) Defined-contribution plan 

Each System or plan is a statewide public employee retirement system and is available to all 
eligible employees. Generally, all full-time employees are eligible to participate in the systems, with 
employee benefits vesting after 10 years of service. Article 10, Section 29 of the Constitution of 
1974 assigns the authority to establish and amend benefit provisions to the state legislature. The 
Systems publish yearly annual financial reports that include detailed historical, financial, and 
actuarial information. 

LRS 11 :921 created an optional retirement plan (ORP) for academic and administrative employees 
of public institutions of higher education. This is a defined contribution plan that provides for full and 
immediate vesting of all contributions remitted on behalf of the participants. Participants contribute 
8.0% and the university contributes 15.5% of the covered payroll. Benefits payable to participants 
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are not obligations of the State of Louisiana or the retirement systems; but are the liability and 
responsibility solely of the designated company or companies to whom contributions have been 
made. Employer and employee contributions to the optional retirement plan totaled $3,898,593 and 
$1,993,869 respectively, for the year ended June 30, 2010. 

Y. DEBT REFUNDING 

Not Applicable. 

Z. GOVERNMENT-MANDATED NONEXCHANGE TRANSACTIONS (GRANTS) 

Not Applicable. 

AA. DONOR RESTRICTED ENDOWMENTS 

If a donor has not provided specific instructions, state law permits the Board of Regents to 
authorize expenditure of the net appreciation (realized and unrealized) of the investments of 
endowment funds. Any net appreciation that is spent is required to be spent for the purposes for 
which the endowment was established. 

At June 30, 2010, net appreciation of $1,006,393 is available to be spent and is restricted to 
specific purposes. 

The maximum spending allowed is 5% of the market value of program assets averaged for the 
previous five-year period. The maximum spending rate may be used if the average annual real 
total return (investment return less fees less inflation) exceeds the annual spending level. 

BB. NOT USED 

CC. DISAGGREGATION OF PAYABLE BALANCES 

Payables at June 30, 2010, were as follows: 
Salaries 

and Accrued Other Total 
Fund Vendors Benefits Interest Payables Payables 

Operating Fund $ 333,429 $ 1,445,673 $ $ $ 1,779,102 
Revenue Fund 205,625 83,937 289,562 
Restricted Fund 253,090 129,124 382,214 
Plant Fund 49,680 49,680 
Agency Fund 26,812 24,006 50,818 
UFI 627,206 1,247,263 1,874,469 

Total payables $ 1,495,842 $ 1,682,740 $ 1,247,263 $ - $ 4,425,845 

DD. SUBSEQUENT EVENTS 

The Health Care and Education Affordability Reconciliation Act of 2010 ("HCEARA-H.R. 4872) 
mandated, effective July 1, 2010, all federal student loans (Stafford, PLUS, and Grad PLUS) be 
originated through the Federal Direct Loan Program. The Family Federal Education Loan Program 
which permitted private lenders to originate these loans was eliminated effective June 30, 2010. 
Southeastern began participating in the Federal Direct Loan Program in June 2010 with the 
summer semester. 
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EE. NOT USED 

FF. IMPAIRMENT OF CAPITAL ASSETS AND INSURANCE RECOVERIES 

Southeastern Louisiana University has no impaired capital assets as of June 30, 2010. 

GG. EMPLOYEE TERMINATION BENEFITS 

Termination benefits are benefits, other than salaries and wages that are provided by employers as 
settlement for involuntary terminations initiated by management, or as an incentive for voluntary 
terminations initiated by employees. Involuntary termination benefits include benefits such as 
severance pay or continued access to health insurance through the employer's group insurance 
plan. Voluntary termination benefits include benefits such as enhanced early retirement options 
resulting from an approved early retirement plan. 

A retirement incentive plan for tenured faculty was initiated during the 2010 fiscal year. The one- 
time incentive compensation payment was 50% of the employee's actual nine-month salary for the 
academic year, not to exceed $50,000. 

Substantially all employees are eligible for termination benefits upon separation from the state. The 
agency recognizes the cost of providing these benefits as expenditures when paid during the year. 
For the fiscal year ending June 30, 2010, the cost of providing those benefits for 14 voluntary 
terminations totaled $521,074. 

HH. REVENUES - PLEDGED OR SOLD (GASB 48) 

1 .PLEDGED REVENUES 

Pledged revenues are specific revenues that have been formally committed to directly 
collateralize or secure debt of the pledging government, or directly or indirectly collateralize or 
secure debt of a component unit. Pledged revenues are disclosed for each period in which the 
secured debt remains outstanding and for each secured debt issued. 

Board of Trustees for State College and Universities State of Louisiana Revenue Bonds 
[Southeastern Louisiana Universitv Student Recreation and Activitv Center Proiect) Series 1998 - 
Revenue pledged for this bond includes all revenue related to the Student Recreation and 
Activity Center, including student fees, membership fees, and other miscellaneous revenue 
related to the Recreation Center. The bond was originally issued for $7,690,000. As of June 30, 
201 0, principal and interest outstanding was $4,455,000 and $1,313,800, respectively. The 
revenue was pledged for the purpose of this bond for the period July 1995 through June 2020. 

The debt secured by the revenue pledged was for the planning and construction of the 
Recreation Center, the funding of a Reserve Fund, and the funding of certain expenses related to 
the issuance of the bond. Pledged revenue related to this bond includes (1) all revenue from the 
Pledged Student Fee; (2) any other student fees collected to pay for the Recreation Center; (3) 
membership fees imposed on users of the Recreation Center other than Southeastern students; 
and (4) all funds and accounts held pursuant to the Bond Resolution, except the Rebate Fund 
and the Costs of Issuance Account of the Bond Proceeds Fund created for the payment of costs 
associated with the issuance of the bonds. A self assessed student fee consisting of a $30 per 
student per regular semester ($15 for summer) fee composed of, collectively, (a) the Pledged 
Student Fee and (b) a $5 per student per regular semester ($2.50 for summer) fee to be placed in 
the lntramurallRecreational Sports department budget to increase the scope and range of the 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30,2010 

intramural program. The Pledged Student Fee is equal to $25 per student per regular semester 
($12.50 for summer) dedicated to the planning, construction, staffing, equipment and operation of 
the Recreation Center. 

For the year ending June 30, 2010, principal and interest requirements were $340,000 and 
$237,650, respectively. Pledged revenues recognized for the period were $1,067,832. 

2.FUTURE REVENUES REPORTED AS A SALE 

Future revenues reported as a sale are proceeds that an agencylentity received in exchange for 
the rights to future cash flows from specific future revenues and for which the agencylentity's 
continuing involvement with those revenues is effectively terminated. 

Southeastern Louisiana University does not have any future revenues reported as a sale for the 
year ended June 30,2010. 

II. POLLUTION REMEDIATION OBLIGATIONS 

A site assessment has been performed that revealed asbestos on Southeastern Louisiana 
University's property. The University paid $8,048 in remediation costs for the fiscal year 2010. No 
further liability is expected as a result of the asbestos removal. 

JJ. DEBT SERVICE RESERVE REQUIREMENTS 

The following is a summary of the debt service reserve requirements of the various bond issues 
outstanding at June 30, 2010. 

Bond Issue Reserve Available Reserve Requirement Excess 
Student Recreation and Activitv Center Revenue Bonds $ 627,094 $ 578,750 $ 48,344 
University Facilities, Inc. (UFI) Revenue Bonds 2004 5,278,130 5,265,837 12,293 
University Facilities, Inc. (UFI) Revenue Bonds 2007 482,986 482,969 17 

KK. AMERICAN RECOVERY AND REINVESTMENT ACT (ARRA) 

ARRA expenses incurred in FY 201 0 (on the full accrual basis) consisted of the following programs 
and amounts. 

Program Amount 
State Fiscal Stabilization Fund Program $ 10,222,480 
Trans-NSF Recovery Act Research Support 2,500 
Federal Work Study Program 100,738 
Habitat Conservation Program 423 

$ 10,326,141 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF BONDS PAYABLE 

June 30,2010 

Principal Principal Interest 
Original Outstanding (Redeemed) Outstanding lnterest Outstanding 

Issue Date of Issue Issue 6130109 Issued 613011 0 Rates 613011 0 

Student Recreation 
& Activity Center 3.75- 
Revenue Bonds June 30, 1998 $7,690,000 $4,795,000 ($340,000) $4,455,000 5.00% $1,313,800 

UFI Revenue 3.00- 
Bonds Series 2004 August 13, 2004 76,910,000 74,790,000 (1 , I  70,000) 73,620,000 5.00% 52,273,360 

UFI Revenue 
Bonds Series 2007, 4.000- 
Series A & B March 14,2007 8,035,000 7,725,000 (2,310,000) 5,415,000 4.375% 3,025,029 

Total $92,635,000 $87,310,000 ($3,820,000) $83,490,000 $56,612,189 

SCHEDULE I - A  



STATE OF LOUISIANA 
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SCHEDULE OF REIMBURSEMENT CONTRACTS PAYABLE 
June 30,2010 

Not Applicable 

SCHEDULE I - B  
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SCHEDULE OF NOTES PAYABLE 
June 30,2010 

Principal Principal Interest 
Date of Original Outstanding (Redeemed) Outstanding Interest Outstanding 

Issue Issue Issue 6130109 Issued 613011 0 Rates 613011 0 

Copiers 20-Sep-04 $641,861 $34,834 (34,834) $0 3.51% $0 

Total $641,861 $34,834 (34,834) $0 $0 

SCHEDULE I -C  
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SCHEDULE OF BONDS PAYABLE AMORTIZATION 
For The Year Ended June 30,2010 

Fiscal Year 
Ending: 

201 1 
2012 
201 3 
2014 
201 5 
2016 
201 7 
201 8 
201 9 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
Total 

Principal Interest 

SCHEDULE 2-A 
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SCHEDULE OF NOTES PAYABLE AMORTIZATION 
For The Year Ended June 30,201 0 

Not Applicable 

SCHEDULE 2-B 



STATE OF LOUISIANA 
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SCHEDULE OF CAPITAL LEASE AMORTIZATION 
For The Year Ended June 30,2010 

Not Applicable 

SCHEDULE 2-C 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF REIMBURSEMENT CONTRACTS PAYABLE AMORTIZATION 
For The Year Ended June 30,2010 

Not Applicable 

SCHEDULE 2-D 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF PER DIEM PAID 
For The Year Ended June 30,2010 

Not Applicable 

SCHEDULE 3 



STATE OF LOUISIANA 
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SCHEDULE OF EXPENSES BY UNIVERSITY 
For The Year Ended June 30,2010 

Name of Campus: 

Southeastern Louisiana University 

University Foundation Total 
Amount Amount Expenses 

$ 168,598,430 $ - $ 168,598,430 

SCHEDULE 4 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
For the Year Ended June 30,201 0 

Source (Direct or Pass-Through) CFDA or Pass-through 
Cluster Name (if applicable) & Pass-Through Program Other Entity's 

Federal Grantor Entity Name Identifying No. Number 

Direct Awards: 
U.S. Department of Housing and 
Urban Development Supportive Housing Program 14.235 

Bilingual Education - Professional 
U.S. Department of Education Development 84.195 

Bilingual tducation - Professional 
U.S. Department of Education Development 84.195 

Stepping Stones of Technology 
U.S. Department of Education Innovation 84.327 

Gaining Early Awareness and Readiness 
U.S. Department of Education for Undergraduate Programs 84.334 

U.S. Library of Congress No Program Name 42.GA08C0022 

U.S. Small Business 
Administration No Proqram Name 59.SBAHQ-08-1-0127 

Federal Transit Cluster 
Federal Transit-Capital Investment 

U.S. Department of Transportation Grants 20.500 

Research & Development Cluster (R&D) 
U.S. Department of Defense. 
~ e ~ a r t m e n t  of the Navy ' Basic and Applied Scientific Research 12.300 
U.S. Department of Defense. 
~ e ~ a r t m e n t  of the Navy ' Basic and Applied Scientific Research 12.300 
U.S. De~artment of Defense. 
~ e ~ a r t m e n t  of the Navy Basic and Applied Scientific Research 12.300 

U.S. Department of the Interior Marine Turtle Conservation 15.645 

U.S. Department of the Interior Marine Turtle conservation 15.645 

WIA Pilots, Demonstrations, and 
U.S. Department of Labor Research Projects-Earmarks 17.261 

National Science Foundation Mathematical and Physical Sciences 47.049 

National Science Foundation Geosciences 47.050 

Schedule 8 



Preparer: Clarice Blades 
Phone Number: (985) 549-38 16 

Preparer's E-Mail Address: cblades@selu.edu 
EIN Number: 72-60008 16 

DUNS Number: 883227324 
Basis of Accounting Used to Prepare Schedule: Pull Accrual 

Project Award ID Award Disbursements1 Receipts1 
Name Number Period Expenditures Issues Total 

Northlake Homeless Management Information 
System Data Project 2009-201 0 LA01 20B6H060801 7/1/2009-6130/2010 $ 133,870 $ 133,870 

Sub-Total $ 133,870 $ 133,870 

Project TEACH 2002 - 2007 T I  95N020027 9/30/2002-911412007 $ (875) $ (875) 

Project IMPACT 2004 - 2009 T195N040141 7/15/2004-7/14/2009 $ 8,486 $ 8,486 

Sub-Total $ 7,611 $ 7,611 
Stepping Stones - Vision 3D - Digital Discovery for 
the Deaf H327A090042 6/1/2009-513012011 $ 202,216 $ 202,216 

Sub-Total $ 202,216 $ 202,216 

GEAR UP Program 2007-2008 P334A020142-07 911 512007-6130/2009 $ 661 $ 66 1 
Sub-Total $ 661 $ 661 

MSN Southeastern Advanced Education 
Traineeship 2-A1 OHP00231-10-00 7/1/2009-6/3012010 $ 26,392 $ 26,392 

Sub-Total $ 26,392 $ 26,392 
Teaching With Primary Sources GA08C0022 12/20/2007-51612013 $ 146,723 $ 146,723 

Sub-Total $ 146,723 $ 146,723 

The Hispanic Business and Leadership Institute SBAHQ-08-1-0127 8/112008-71311201 $ 39,629 $ 39,629 

Sub-Total $ 39,629 $ 39,629 

Bus and Bus Facilities (Intermodal Unit) LA-04-0009-00 10/1/2005-9/30/2009 $ 745,144 $ 745,144 
Sub-Total $ 745,144 $ 745,144 

Algorithm Development for Battle Space on 
Demand (BonD) N62306-09-P-3S09 911 112009-9/1012010 $ 44,614 44,614 

Physics Markup Language Using Geometric 
Algebra N00173-08-1-GO34 8/31/2008-5/31/2010 $ 2,139 2,139 
Content Dictionaries for Geometric Algebra in 
OMDoc Format NO01 73-08-1-GO34 8/31 12008-5/31/2010 $ 1,373 $ 1,373 

Sub-Total $ 48.126 $ 48.126 ~ ~ -~ 

Global Assessment of Arribada Olive Ridlev Sea 
Turtles 2009-201 0 96200-9-GO05 311 812009-6/1712010 $ 45,113 45,113 
Global Assessment of Arribada Olive Ridlev Sea 
Turtle Populations 96200-0-GO37 2/25/2010-2/24/2011 $ 3,719 $ 3,719 

Sub-Total $ 48,832 $ 48,832 
Southeastern Louisiana University Initiative for 
EconomicNVorkforce Develoument and Communitv 
PlanninglSmart Growth EA-20110-10-60-A-22 41112010-10/31/2011 $ 10,615 $ 10,615 

Sub-Total $ 10,615 $ 10,615 
RUI: End to End Modeling of Advanced LlGO In- 
Out Optics PHY-0653233 7/1/2007-6/30/2011 $ 45,097 $ 45,097 

Sub-Total $ 45,097 $ 45,097 
CEDAR: Investigation of High-Spectral Width HF 
Radar Ionospheric Backscatter with Coordinated 
ISR Diagnostic Observations ATM-0535377 11112006-12/31/2009 $ 14,574 $ 14,574 

Sub-Total $ 14,574 $ 14,574 
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STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
For the Year Ended June 30,201 0 

Source (Direct or Pass-Through) CFDA or Pass-through 
Cluster Name (if applicable) & Pass-Through Program Other Entity's 

Federal Grantor Entity Name Identifying No. Number 

Computer and Information Science and 
National Science Foundation Engineering 47.070 

National Science Foundation Biological Sciences 47.074 

National Science Foundation Bioloaical Sciences 47.074 
-- 

National Science Foundation Biological Sciences 47.074 

ARRA Trans-NSF Recovery Act 
National Science Foundation Research Support 47.082 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 
U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 
U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Environmental Protection Surveys, Studies, Investigations and 
Agency Special Purpose Grants 66.606 

U.S. Department of Health and 
Human Services Heart and Vascular Diseases Research 93.837 

U.S. Department of Health and Allergy, Immunology and Transplantation 
Human Services Research 93.855 

U.S. Department of Health and Biomedical Research and Research 
Human Services Training 93.859 

Schedule 8 
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Basis of Accounting Used to Prepare Schedule: Pull Accrual 

Proiect Award ID Award Disbursements1 Receipts1 
Name Number Period Expenditures Issues Total 

CPATH-1 : Collaborative Research: A Verification- 
Driven Learning Model that Enriches CS and 
Related undergraduate Programs CCF-0939015 91112009-8/3112012 $ 16,022 $ 16,022 

Sub-Total $ 16,022 $ 16,022 
RUI: The Evolution of S ~ e r m  Ducts and Accessorv 
Sex Glands in ~auamat;! Re~tiles: An Em~irical ' 
Study of Cellular 'Complexity' DEB-0809831 911512008-8/31/2011 $ 79,581 $ 79,581 
RUI: Diversity and Dynamics of Forest Buttqrflies in 

Ghana's Indigenous Sacred Groves and Forest 

Reserves DEB-06121 19 11/112005-8/31/2008 $ (122) $ (122) 
RUI: Diversification of New World Silversides 
(Atherinopsidae: Tribe Menidina) DEB-091 8073 811 512009-7/31/2012 $ 4,511 $ 4,511 

Sub-Total $ 83,970 $ 83,970 
IRES: Interdisciplinary Research on 
Characterization of Mechanical Properties of 
Materials OISE-0927033 911 512009-8/31/2012 $ 2,500 $ 2,500 

Sub-Total $ 2,500 $ 2,500 

EPA IV - General and Administrative X-83262201 101112005-913012010 $ 695 $ 695 

EPA IV - Western Lake Pontchartrain Basin 
Research Program Education Outreach Component X-83262201 1011 12005-9/3012010 $ 2,092 $ 2,092 
EPA IV - Development of White Paper, How-To 
Manual, Outreach Workshops and Website for 
Mitigation Banking in the Manchac Swamp X-83262201 101112005-9130/2010 $ 13,991 $ 13,991 
EPA IV-A - Administrative Component of Lake 
Pontchartrain Basin Research Program X-83262201 101112005-91301201 0 $ 27,970 $ 27,970 
EPA IV-A - Development of an Index of Biological 
Integrity for Lake Pontchartrain Basin Wetlands X-83262201 10/1/2005-9/30/2010 $ 28,471 $ 28,471 

EPA IV-A - Mitigating the Spread of Zebra Mussels 
into Wetlands from Mississippi River Diversions X-83262201 101112005-9/30/2010 $ 23,128 $ 23,128 

EPA IV-A - Establishment of Baseline 
Concentrations and Elucidation of Environmental 
Processes Controlling the Bioavailability and 
Bioaccumulation of Mercury and Other Toxic Metals X-83262201 101112005-9/30/2010 $ 8,667 $ 8,667 

EPA IV-A -Technology Transfer and Outreach for 
the Lake Pontchartrain Basin Research Program X-83262201 1011 12005-9/30/2010 $ 16,773 $ 16,773 

EPA IV - Establishment of Baseline Concentrations 
and Elucidation of Environmental Processes 
Controlling the Bioavailability and Bioaccumulation 
of ~ e r c u 6  and Other ~ o x i c - ~ e t a l s  X-83262201 10/1/2005-9/30/2010 $ 94 $ 94 

Sub-Total $ 121,881 $ 121,881 
Molecular Role of Segment 6 in Heart Na Channel 
Slow Inactivation 2 R15 HL080009-02 5/1/2005-4/30/2011 $ 64,031 $ 64,031 

Sub-Total $ 64,031 $ 64,031 
Spatiotemporal Comparison of Aberrant & Ectopic 
VDJ Recombination Events in Vivo 1 R15 A1084023-01A1 41312010-3131/2013 $ 1,348 $ 1,348 

Sub-Total $ 1,348 $ 1,348 

Combined Substrate Polymerase Inhibitors 2 R15 GM067686-02 1/8/2007-12/31/2010 $ 2,197 $ 2,197 
Sub-Total $ 2,197 $ 2,197 
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SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
For the Year Ended June 30,2010 

Source (Direct or Pass-Through) CFDA or Pass-through 
Cluster Name (if applicable) & Pass-Through Program Other Entity's 

Federal Grantor Entity Name Identifying No. Number 
Federal Supplemental Educational 

U.S. Department of Education Opportunity Grants 84.007 

Federal Supplemental Educational 
U.S. Department of Education Opportunity Grants 84.007 

Federal Supplemental Educational 
U.S. Department of Education Opportunity Grants 84.007 

Federal Supplemental Educational 
U.S. Department of Education Opportunity Grants 84.007 

U.S. Department of Education Federal Work-Study Program 84.033 

U.S. Department of Education Federal Work-Studv Prouram 84.033 

U.S. Department of Education ARRA Federal Work-Study Program 84.033 

U.S. Department of Education Federal Work-Study Program 84.033 

U.S. Department of Education Federal Work-Study Program 84.033 

U.S. Department of Education 
Federal Perkins Loan Program-Federal 

Caoital Contributions 84.038 

Y .  

Federal Perkins Loan Program-Federal 
U.S. Department of Education Capital Contributions 84.038 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. De~artment of Education Federal PELL Grant Proaram 84 nc? 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 

U.S. Department of Education Federal PELL Grant Program 84.063 
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Preparer: Clarice Blades 
Phone Number: (985) 549-38 16 

Preparer's E-Mail Address: cblades@selu.edu 
EIN Number: 72-60008 16 
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Project Award ID Award Disbursements1 Receipts1 
Name Number Period Expenditures Issues Total 

Federal Supplemental Educational Opportunity 

Grants-Direct Pavments 05-06 P007A051668 7/1/2005-6/30/2006 $ 12501 $ 12501 \ ,  > ,  

Federal Supplemental Educational Opportunity 

Grants-Administrative Costs 05-06 P007A051668 71112005-613012006 $ (13) $ (1 3) 
Federal Supplemental Educational Opportunity 

Grants-Direct Payments 09-10 P007A091668 7l1l2009-6130l20~ 0 $ 375,730 $ 375,730 
Federal Supplemental Educational Opportunity 

Grants-Administrative Costs 09-10 P007A091668 711 12009-6/30/2010 $ 18,786 $ 18,786 

Sub-Total $ 394,253 $ 394,253 
Federal Work-Study Program-Administrative Costs 

2008 - 2009 P033A081668 7/1/2008-6/30/2009 $ (433) $ (433) 
Federal Work-Study Program-Compensation Paid 

to Students 2009 - 2010 P033A091668 7lll2009-6130/2010 $ 41 2,622 $ 412,622 
Federal Work-Study Program-Compensation Paid 

to Students 2009 - 201 0 P033A091668 71112009-613012010 $ 100,738 $ 100,738 
Federal Work-Study Program-Administrative Costs 

2009 - 201 0 P033A091668 71112009-613012010 $ 25,669 $ 25,669 
Federal Work-Study Program-Job Location and 

Development 2009 - 201 0 P033A091668 71112009-6/30/2010 $ 49,600 $ 49,600 
Sub-Total $ 588,196 $ 588,196 

Federal Perkins Loans-Adm~nlstratlve Costs 2008 - 
2009 P038A081668 711/2008-613012009 $ 433 $ 433 
Federal Perkins Loans-Administrative Costs 2009 - 
201 0 P038A091668 71112009-613012010 $ 12,294 $ 12,294 

Sub-Total $ 12,727 $ 12,727 
Federal PELL Grant Program-Direct Payments 

2004 - 2005 P063P041524 71112004-613012005 $ (197) $ (1 97) 
Federal PELL Grant Program-Dlrect Payments 

2005 - 2006 P063P051524 7lll2005-613012006 $ (6,642) $ (6,642) 
Federal PELL Grant Program-Dlrect Payments 

2006 - 2007 P063P051524 711/2006-613012007 $ (325) $ (325) 
Federal PELL Grant Program-Dlrect Payments 

2007 - 2008 P063P071524 71112007-613012008 $ (1,989) $ (1,989) 
Federal PELL Grant Program-Dlrect Payments 

2008 - 2009 P063P081524 71112008-613012009 $ (6,966) $ (6,966) 
Federal PELL Grant Program-Direct Payments 

2009 - 2010 P063P091524 71112009-6/30/2010 $ 19,615,707 $ 19,615,707 
Federal PELL Grant Program-Admlnlstrative Costs 

2008 - 2009 P063Q081524 7/1/2008-613012009 $ 585 $ 585 
Federal PELL Grant Program-Administratwe Costs 

2009 - 2010 P063Q091524 71112009-613012010 $ 23,875 $ 23,875 

Sub-Total $ 19,624,048 $ 19,624,048 
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SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
For the Year Ended June 30,2010 

Source (Direct or Pass-Through) CFDA or Pass-throuah 
~ l u s t e r ~ a m e  (if applicable) & . 

- 
Pass-Through Program Other Entity's 

Federal Grantor Entity Name Identifying No. Number 
U.S. Department of Education Academic Competitiveness Grants 84.375 

National Science and Mathematics 
U.S. Department of Education Access to Retain Talent (SMART) Grants 84.376 

Teacher Education Assistance for 
College and Higher Education Grants 

U.S. Department of Education (TEACH Grants) 84.379 

TRlO Cluster 
U.S. Department of Education TRIO Student Support Services 84.042 
U.S. Department of Education TRIO Student Support Services 84.042 

U.S. Department of Education TRIO Talent Search 84.044 
U.S. Department of Education TRIO Talent Search 84.044 

U.S. Department of Education TRIO Talent Search 84.044 

U.S. Department of Education TRIO Talent Search 84.044 

U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 
U.S. Department of Education TRIO Upward Bound 84.047 

U.S. Department of Education TRIO Educational Opportunity Centers 84.066 
U.S. Department of Education TRIO Educational Opportunity Centers 84.066 
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Project Award ID Award Disbursements1 Receipts1 
Name Number Period Expenditures Issues Total 

Academic Competitiveness Grants 2009 - 201 0 P375A091524 7/1/2009-6/30/2010 $ 751,829 $ 751,829 

Sub-Total $ 751,829 $ 751,829 

National Science and Mathematics Access to 

Retain (SMART) Grants 2009 - 2010 P376S091524 71112009-6/30/2010 $ 154,562 $ 154,562 

Sub-Total $ 154,562 $ 154,562 

TEACH Grant 2009 - 201 0 P379T101524 7/1/2009-6/30/2010 $ 52.750 $ 52.750 

Sub-Total $ 52,750 $ 52,750 

Student Support Services 2008 - 2009 P042A060884 9/1/2006-8/31/2010 $ 53,130 $ 53,130 
Student Support Services 2009 - 2010 P042A060884 911 12006-8/31/2010 $ 297,436 $ 297,436 

Sub-Total $ 350,566 $ 350,566 
Tangipahoa Talent Search 2008 - 2009 P044A070770 9/1/2007-8/31/2011 $ 60,466 $ 60,466 
Tanaiwahoa Talent Search 2009 - 2010 P044A070770 9/1/2007-813112011 $ 302.694 $ 302.694 

Talent serach WashingtonlSt. Helena 2008 - 2009 P044A070678 9/1/2007-8/31/2011 $ 36,157 $ 36,157 

Talent serach WashingtonISt. Helena 2009 - 201 0 P044A070678 91112007-8/31/2011 $ 190,954 $ 190,954 
Sub-Total $ 590,271 $ 590,271 

Math Science Upward Bound 2003 - 2007 P047M030233 10/1/2003-9130/2007 $ (175) $ (175) 
Math Science Upward Bound 2008 - 2009 P047M070230 10/1/2007-9/30/2011 $ 11 7,833 $ 117,833 

Math Science Upward Bound 2009 - 2010 P047M070230 1011/2007-9/30/201 1 $ 231,858 $ 231,858 
Upward Bound Livingston, St. Helena, Washington 

Parishes 2003 - 2008 P047A030223 10/1/2003-913012008 $ (165) $ (165) . . . , 

Upward Bound Livingston, St. Helena, Washington 
Parishes 2008 - 2009 P047A080830 1011 12008-9/30/2012 $ 79,972 $ 79,972 
Upward Bound Livingston, St. Helena, Washington 

Parishes 2009 - 201 0 P047A080830 10/112008-9/30/2012 $ 243,812 $ 243,812 
Uwward Bound Tanaiwahoa Parish 2003 - 2008 P047A031154 1011 12003-9/30/2008 $ (235) $ (235) - .  ~, ~, 

Upward Bound Tangipahoa Parish 2008 - 2009 P047A081000 10/1/2008-9/30/2012 $ 130,948 $ 130,948 
Upward Bound Tangipahoa Parish 2009 - 2010 P047A081000 10/1/2008-9/30/2012 $ 294,735 $ 294,735 
Jefferson Upward bound 2008 - 2009 P047A081001 12/1/2007-I 1/30/2011 $ 109,725 $ 109,725 

Jefferson Uoward bound 2009 - 2010 P047A081001 12/1/2007-1 1/30/201 1 $ 153.269 $ 153.269 
Math Science Upward Bound LivingstonlSt 

HelenaMlashington Parishes P047M090285 9/1/2009-8/31/2013 $ 137,850 $ 137,850 
Veterans Upward Bound 2003 - 2008 P047A031018 9/1/2003-8/31/2008 $ (407) $ (407) 
Veterans Upward Bound 2008 - 2009 P047V080080 911 12008-8/31/2012 $ 51,194 $ 51,194 
Veterans Uwward Bound 2009 - 201 0 P047V080080 9/1/2008-8/31/2012 $ 281 -51 2 $ 281,512 

Sub-Total $ 1,831,726 $ 1,831,726 
Educational Opportunity Center 2008 - 2009 P066A060146 9/1/2006-8/31/2010 69,465 69,465 

Educational Owwortunitv Center 2009 - 201 0 P066A060146 9/1/2006-8/31/2010 $ 340,381 $ 340.381 . . 
Sub-Total $ 409,846 $ 409,846 
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Source (Direct or Pass-Through) 
Cluster Name (if applicable) & Pass-Through Program 

CFDA or Pass-through 
Other Entity's 

Federal Grantor Entity Name Identifying No. Number 
National Writina Proiect - ,  

U.S. Department of Education Corporation National Writing Project 84.928 

University of Texas 
U.S. Department of Health and Health Science Center at 
Human Services Tyler Occupational Safety and Health Program 93.262 5U500H007541-07 
U.S. Department of Health and University of R01 OH 008254 
Human Services Massachusetts Lowell Occupational Safety and Health Program 93.262 -01 A2 

Northern Kentucky 
Corporation for National and University Research Learn and Serve America Higher 
Community Service Foundation Education 94.005 06LHHKY001 

Northern Kentucky 
Corporation for National and University Research Learn and Serve America Higher 
Community Service Foundation Education 94.005 06LHHKY001 
Corporation for National and Louisiana Campus Learn and Serve America Higher 
Community Service Compact Education 94.005 06LHHKY001 

Corporation for National and Jumpstart for Young 
Community Service Children, Inc. Americorps 94.006 170200 

Head Start Cluster 
U.S. Department of Health and Regina Coeli Child 
Human Services Development Center Head Start 93.600 

- 

Research & Development Cluster 
The Pennsvlvania State Office of Science Financial Assistance 

U.S. Department of Energy University Program 81.049 -ER46414 

Schedule 8 



Preparer: Clarice Blades 
Phone Number: (985) 549-38 16 

Preparer's E-Mail Address: cblades@selu.edu 
EIN Number: 72-60008 16 

DUNS Number: 883227324 
Basis of Accounting Used to Prepare Schedule: Full Accrual 

Project Award ID Award Disbursements1 Receipts1 
Name Number Period Expenditures Issues Total 

Southeastern Louisiana Writing Project 92-LA05 7/111992-6/30/2011 $ 54,138 $ 54,138 
Sub-Total $ 54,138 $ 54,138 

Worker Health Protection Among Shrimp 
Fishermen of the Gulf Coast SCO8-11 6/1/2008-9/29/2010 $ 11.014 $ 11.014 

Knee Disorders and Occupational Biomechanical 
Risks - Health Data Analysis and Synthesis S11108610000008 5/112009-8/31/2009 $ 7,726 $ 7,726 

Sub-Total $ 18,740 $ 18,740 

Project PIE (Puppetry Impact on Education) 40001 20-SL-004 1/1/2009-5/31/2010 $ 5,986 $ 5,986 

Service Learning for Math 367 4000120-SL-001 1/1/2009-12/31/2009 $ 22 $ 22 

Service Learning Train-the-Trainer Grant NK 2007-27 711 12009-9/15/2009 $ 176 $ 176 
Sub-Total $ 6,184 $ 6,184 

Jumpstart Hammond 2008 - 2009 # I  7 911 12008-8/31/2009 $ 7,390 $ 7,390 
Sub-Total $ 7,390 $ 7,390 

Regina Coeli Child Development Center Support of 
the SLU Head Start Child Development Center 7/1/2009-6/30/2010 $ 1,145 $ 1,145 

Sub-Total $ 1,145 $ 1,145 

Nanocolloidal Forces for Stability of Assembly 3540-SLU-DOE-6414 8/15/2007-8/14/2010 $ 35,892 $ 35,892 
Sub-Total $ 35,892 $ 35,892 

Total $ 26,645,702 $ 

Schedule 8 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 
SCHEDULE OF FIXED PRICE CONTRACTS 

For the Year Ended June 30,201 0 

Source (Direct or  Pass-Through) 
Cluster Name (if applicable) & Pass-Through 

Federal Grantor Entity Program Name 

Awards From a Pass-Through Entity: 
Research & Development Cluster 

Lake Pontchartrain Surveys, Studies, Investigations, Demonstrations, and Training Grants 
U.S. Environmental Protection Agency Basin Foundation and Cooperative Agreements - Section 104(8)(3) of the Clean 

U.S. Department of Energy MECOM, Inc. No Program Name Available 

Schedule 8-1 



Preparer: Clarice Blades 
Phone Number: (985) 549-38 16 

Preparer's E-Ma i l  Address: cblades@selu.edu 
EIN Number: 72-60008 16 

DUNS Number: 883227324 
Basis of Accounting Used to Prepare Schedule: Full Accrual 

CFDA or Pass-through 
Other Entity's Project Award ID Award 

Identifying No. Number Name Number Period Revenues 

E. coli Analyses for Lake Pontchartrain Basin 0111 612006- 
66.436 Various Foundation 0613012010 $ 67,816 

Sequestration and Bioconversion of Carbon 
Dioxide to Methane - Department of Energy 0612712003- 

81 .DE-FG02-03ER86172 DE-FG02-03ER86172 STTR Program - Phase ll 0613012010 $ 616 

Total $ 68,432 

Schedule 8-1 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF DISCLOSURES FOR FEDERALLY ASSISTED LOANS 7 . .  

For the Year Ended June 30,2010 

CFDA No. Loans Made or Loans Received Outstanding Principal 
Cluster Name (if applicable) or Other Disbursed During During the Year Loan Balance and Interest 

& Federal Grantor Program Name Identifying No. the Year (09-10) (09-1 0) at 6/30/10 Canceled 

U.S. Department of Perkins Loan Cancellations - 
Education TeacherlMilitary 84.037 $ $ $ $ 14,971 

U.S. Department of Perkins Loan Cancellations - 
Education Law Enforcement 84.037 $ 

U.S. Department of Perkins Loan Cancellations - 
Education NurselMedical Technician 84.037 $ 

Perkins Loan Cancellations - 
U.S. Department of ChildlFamily and Early 
Education Intervention 

U.S. Department of Perkins Loan Cancellations - 
Education Teacher Shortage 

U.S. Department of Perkins Loan Cancellations - 
Education Teacher-SPED 84.037 $ 

Student Financial Assistance Cluster (SFA) 
U.S. Department of Federal Family Education 
Education Loans (FFEL) 84.032 $ 44,066,165 $ 

Federal Perkins Loan 
U.S. Department of Program - Federal Capital 
Education Contributions 84.038 $ 245,875 $ 

U.S. Depaflment of Federal Direct Student Loans 84.268 $ 171.057 $ 

U.S. Department of Nursing Student Loans 93.364 $ $ 

Preparer: 
Phone Number: 
Preparer's E-Mail Address: 
EIN Number: 
DUNS Number: 

Basis of Accounting Used To Prepare Schedule: 

Clarice R. Blades 
(985) 549-3816 
cblades@selu.edu 
72-600081 6 
883227324 

Full Accrual 

Schedule 8-2 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SUMMARY SCHEDULE OF PRIOR FEDERAL AUDIT FINDINGS 
For the Year Ended June 30,2010 

Finding Title: NONE 

"Pass-Through Entity Name," if applicable: 

Reference Number(s): 
(from attached schedule of findings, may include more than one) 

Single Audit Report Year: 

Initial Year of Finding: 

Amount of Questioned Costs in Finding (if applicable): $ 

Page Number (from Single Audit Report): 

Program Name(s): 

Federal Grantor Agency: 

CFDA Number(s): 

Status of Questioned Costs (check one): 

Resolved: Unresolved: No Further Action Needed: 

Briefly describe the status of the Questioned Costs. Were they refunded to federal government? Are they still in negotiation? 

Status of Findinq (check one): 

Fully Corrected 

Partially Corrected 

Change of Corrective Action 

Not Corrected 

No Further Action Needed 

{See OMB A-1 33 Section 31 5(b)(4)} 

Description of Status: (include corrective action planned and anticipated completion date, if applicable): 

Pre~arer's Name: Clarice R. Blades 
phone Number: (985) 549-3816 

Preparer's E-mail Address: cblades@selu.edu 

Schedule 8-3 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF NON-STATE SUB-RECIPIENTS OF MAJOR FEDERAL PROGRAMS 
For the Year Ended June 30.20 10 

Amount of 
Major Program 

CFDA or Award or Funds Disbursed Name of 
Other Subaward Project Major Program Name and to Non-State Non-State 

Federal Grantor Identifying No. Number Number Cluster Name, when applicable Subrecipient Subrecipient 

Fish and Wildlife Cluster 

U.S. Department of the Interior 15.605 CFMS 670148 Sport Fish Restoration $ 7.750 The University of Georgia 
Sub-total $ 7,750 

Research & Development Cluster (R&D) 
The Fauna and Flora 

U.S. Department of the Interior 15.645 96200-9-GO05 Marine Turtle conservation $ 3,000 Preservation Society 
U.S. Department of the Interior 15.645 96200-9-GO05 Marine Turtle conservation $ 12.000 FUNDECODES 

Ashoka Trust for 
U.S. Department of the Interior 15.645 96200-9-GO05 Marine Turtle Conservation $ 8.000 Research in Ecology 

Sub-total $ 23,000 

Total $ 30,750 

Preparer's Name: 
Phone Number: 

Preparer's E-mail Address: 
EIN Number: 

DUNS Numbers: 
Basis of Accounting Used To 

Clarice R. Blades 
(985) 549-381 6 
cblades@selu.edu 

Prepare Schedule: Full Accrual 

Schedule 8-4 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF STATE ENTITY SUB-RECIPIENTS OF FEDERAL PROGRAMS 
For the Year Ended June 30,2010 

Amount of 
Federal Program 

Funds Disbursed to 
Federal Grantor and Award or State Agency, Name of State Agency 

CFDA or Sub-award Project Federal Program Name Hospital, College, Hospital, College, or 
Other Identifying No. Number Number and Cluster Name, when applicable or University University Sub-recipient 

66.606 X-83262201 Research & Development Cluster (R&D) 
Surveys, Studies, Investigations and University of Louisiana at 

Special Purpose Grants 8,761 Lafayette 
Sub-total $ 8,761 

Total 

Preparer's Name: 
Phone Number: 
Preparer's E-mail: 
EIN Number: 
DUNS Numbers: 
Basis of Accounting 
Used To Prepare 
Schedule: 

Clarice R. Blades 
(985) 549-3816 
cblades@selu.edu 
72-600081 6 
883227324 

Full Accrual 

Schedule 8-5 



STATE OF LOUISIANA 
SOUTHEASTERN LOUISIANA UNIVERSITY 

SCHEDULE OF COOPERATIVE ENDEAVORS 
For The Year Ended June 30,2010 

Not Applicable 

Schedule 16 
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ci

es
 s

o 
lo

ng
 a

s 
su

ch
 o

bl
ig

at
io

ns
 

ar
e 

ba
ck

ed
 b

y 
th

e 
fu

ll 
fa

ith
 a

nd
 c

re
di

t 
of

 t
he

 U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

(i
n 

th
e 

ev
en

t 
th

es
e 

se
cu

ri
tie

s 
ar

e 
us

ed
 f

or
 d

ef
ea

sa
nc

e,
 t

he
y 

sh
al

l b
e 

no
n-

ca
lla

bl
e 

an
d 

no
n-

pr
ep

ay
ab

le
):

 

(i
) 

U
.S

. E
xp

or
t-

Im
po

rt
 B

an
k 

(E
xi

m
ba

nk
);

 

(i
i)

 
R

ur
al

 E
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no
m

ic
 C

om
m

un
ity

 D
ev

el
op

m
en

t A
dm

in
is

tr
at

io
n;

 

(i
ii)

 
Fe

de
ra

l F
in

an
ci

ng
 B

an
k;

 

(i
v)

 
U

.S
. M

ar
iti

m
e 

A
dm

in
is

tr
at

~o
n;

 

(v
) 

U
.S

. D
ep

ar
tm

en
t 

of
 H

ou
si

ng
 a

nd
 U

rb
an

 D
ev

el
op

m
en

t 
(P

H
A

s)
; 

(V
I)

 
G

en
er

al
 S

er
vi

ce
s 

A
dm

in
is

tr
at

io
n;

 

(v
ii)

 
Sm

al
l B

us
in

es
s A

dm
in

is
tr

at
io

n;
 

(v
i~

i)
 G

ov
er

nm
en

t 
N

at
io

na
l 

M
or

tg
ag

e 
A

ss
oc

ia
tio

n 
(G

N
M

A
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(i
x)

 
Fe

de
ra

l 
H

ou
si

ng
 A

dm
in

is
tr

at
io

n;
 a

nd
 

(x
) 

Fa
rm

 C
re

di
t S

ys
te

m
 F

~n
an

ci
al

 A
ss

is
ta

nc
e 

C
or

po
ra

tio
n 

T
o 

th
e 

ex
te

nt
 p

er
m

itt
ed

 b
y 

la
w

, B
on

d 
In

su
re

r, 
if

 a
ny

, w
ill

 a
llo

w
 th

e 
fo

llo
w

in
g 

ob
lig

at
io

ns
 

to
 b

e 
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ed
 a

s 
pe

rm
itt

ed
 

in
ve

st
m

en
ts

 f
or

 a
ll 

pu
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os
es

 o
th
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n 
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an
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in
ve

st
m

en
ts

 i
n 
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fu

nd
in

g 
es

cr
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 a
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ou
nt

s:
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) 

D
ir

ec
t 

ob
lig

at
io

ns
 

of
 

an
y 

of
 

th
e 

fo
llo

w
in

g 
fe

de
ra

l 
ag

en
ci

es
 

w
hi

ch
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lig

at
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ns
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 n

ot
 f
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 g
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ee
d 

by
 th

e 
fu

ll 
fa

ith
 a

nd
 c

re
di

t o
f t

he
 U

ni
te

d 
St

at
es

 o
f A

m
er

ic
a:

 

(i
) 

Se
ni

or
 d
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t 
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e 
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t 
lo

ng
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er
m
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g 
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te

go
ry

 b
y 
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t t

w
o 

na
tio
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lly
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og
ni

ze
d 

ra
tin

g 
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en
ci

es
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ss
ue

d 
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 F
an

ni
e 

M
ae
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FN

M
A

) 
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Fr

ed
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e 
M

ac
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FH
L

M
C
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(i
i)

 
Se

ni
or

 d
eb

t o
bl

ig
at

io
ns

 o
f t

he
 F

ed
er

al
 H

om
e 

L
oa

n 
B

an
k 

Sy
st

em
 

(i
~

i)
 

Se
ni

or
 d

eb
t 

ob
lig

at
io

ns
 o

f 
ot

he
r 

G
ov

er
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en
t 

Sp
on

so
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d 
A

ge
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ie
s 

ap
pr

ov
ed

 b
y 

B
on

d 
In

su
re

r, 
if 

an
y.

 

(b
) 

U
.S

. 
do

lla
r 

de
no

m
in

at
ed

 
de

po
si

t 
ac

co
un

ts
, 

fe
de

ra
l 

fu
nd

s 
an

d 
ba

nk
er

s'
 

ac
ce

pt
an

ce
s 

w
ith

 d
om

es
tic

 c
om

m
er

ci
al

 b
an

ks
 w

hi
ch

 e
ith

er
 (

i)
 h

av
e 

a 
ra

tin
g 

on
 t

he
ir

 s
ho

rt
-t

en
n 

ce
rt

if
ic

at
es

 o
f 

de
po

si
t 

on
 t

he
 d

at
e 

of
 p

ur
ch

as
e 

in
 t

he
 h

ig
he

st
 s

ho
rt

-t
er

m
 r

at
in

g 
ca

te
go

ry
 o

f 
at

 le
as

t 
tw

o 
na

tio
na

lly
 r

ec
og

ni
ze

d 
ra

tin
g 

ag
en

ci
es

, 
(i

i)
 a

re
 m

su
re

d 
at

 a
ll 

tim
es

 b
y 

th
e 

Fe
de

ra
l 

D
ep

os
it 

In
su

ra
nc

e 
C

or
po

ra
tio

n,
 o

r 
(i

ii)
 a

re
 c

ol
la

te
ra

liz
ed

 w
ith

 d
ir

ec
t 

ob
lig

at
io

ns
 o

f 
th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
at

 o
ne

 h
un

dr
ed

 t
w

o 
pe

rc
en

t 
(1

02
%

) 
va

lu
ed

 d
ai

ly
. 

A
ll 

su
ch

 c
er

tif
ic

at
es

 m
us

t 
m

at
ur

e 
no

 
m

or
e 

th
an

 t
hr

ee
 h

un
dr

ed
 s

ix
ty

 (
36

0)
 d

ay
s 

af
te

r 
th

e 
da

te
 o

f 
pu

rc
ha

se
. 

(R
at

in
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 o
n 
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ld
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g 
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m
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re
 n

ot
 c

on
si
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d 
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 th
e 
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g 
of
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e 
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nk

). 

(c
) 

C
om

m
er

ci
al

 p
ap

er
 w

hi
ch
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s 

ra
te

d 
at

 t
he

 t
im

e 
of

 p
ur

ch
as

e 
in

 t
he

 h
ig

he
st

 
sh

or
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te
rm

 r
at

in
g 
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te

go
ry

 o
f 

at
 l
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st

 t
w

o 
(2

) 
na

tio
na

lly
 r

ec
og

ni
ze

d 
ra

tin
g 

ag
en

ci
es

 a
nd

 w
hi

ch
 

m
at

ur
es

 n
ot

 m
or

e 
th

an
 tw

o 
hu

nd
re

d 
se

ve
nt

y 
(2

70
) d

ay
s 

af
te

r t
he

 d
at

e 
of

 p
ur

ch
as

e.
 

(d
) 

In
ve

st
m

en
ts

 I
n 

(i
) m

on
ey

 m
ar

ke
t f

un
ds

 s
ub

je
ct

 to
 S

E
C

 R
ul

e 
2a

-7
 a

nd
 r

at
ed

 
in

 th
e 

hi
gh

es
t 

sh
or

t-
te

rm
 r

at
in

g 
ca

te
go

ry
 o

f 
at

 le
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t t
w

o 
na

tio
na

lly
 r

ec
og

ni
ze

d 
ra

tin
g 

ag
en

ci
es

 a
nd

 
(i

i)
 p

ub
lic

 s
ec

to
r 

in
ve

st
m

en
t 

po
ol

s 
op

er
at

ed
 p

ur
su

an
t 

to
 S

E
C

 R
ul

e 
2a

-7
 i

n 
w

hi
ch

 t
he

 I
ss

ue
r's

 
de

po
si

t 
sh

al
l 

no
t 

ex
ce

ed
 5

%
 o

f 
th

e 
ag

gr
eg

at
e 

po
ol

 b
al

an
ce

 a
t 

an
y 

tlm
e 

an
d 

su
ch

 p
oo

l 
is

 r
at

ed
 i

n 
on

e 
of

 th
e 

tw
o 

hi
gh

es
t 

sh
or

t-
te

rm
 r

at
in

g 
ca

te
go

ri
es

 o
f 

at
 l

ea
st

 t
w

o 
na

tio
na

lly
 r

ec
og

ni
ze

d 
ra

tin
g 

ag
en

ci
es

. 

(e
) 

Pr
e-

re
fu

nd
ed

 m
un

ic
ip

al
 o

bl
ig

at
io

ns
 d

ef
in

ed
 a

s 
fo

llo
w

s:
 (

i)
 a

ny
 b

on
ds

 o
r 

ot
he

r 
ob

lig
at

io
ns

 o
f 

an
y 

st
at

e 
of

 th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 
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 o

f 
an

y 
ag

en
cy

, 
in

st
ru

m
en

ta
lit

y 
or

 l
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al
 g

ov
er

nm
en

ta
l 

un
it 

of
 a

ny
 s

uc
h 

st
at

e 
w

hi
ch

 a
re

 n
ot

 c
al

la
bl

e 
at

 t
he

 o
pt

io
n 

of
 t

he
 o

bl
ig

or
 

pr
io

r 
to

 m
at

ur
ity

 o
r a

s 
to

 w
hi

ch
 ~

rr
ev

oc
ab

le
 in

st
ru

ct
io

ns
 h

av
e 

be
en

 g
iv

en
 b

y 
th

e 
ob

lig
or

 t
o 

ca
ll 

on
 

th
e 

da
te

 s
pe

ci
fi

ed
 i

n 
th

e 
no

tic
e;

 a
nd

, a
. w

hi
ch

 a
re

 r
at

ed
, 

ba
se

d 
on

 a
n 

ir
re

vo
ca

bl
e 

es
cr

ow
 a

cc
ou

nt
 

or
 f

un
d 

(t
he

 "
es

cr
ow

")
, 

in
 t

he
 h

ig
he

st
 l

on
g-

te
rm

 r
at

in
g 

ca
te

go
ry

 o
f 

at
 l

ea
st

 t
w

o 
(2

) 
na

tio
na

lly
 

re
co

gn
iz

ed
 r

at
in

g 
ag

en
ci

es
; 

or
 (

~
i)

 (A
) 

w
hi

ch
 a

re
 f

ul
ly

 s
ec

ur
ed

 a
s 

to
 p

ri
nc

ip
al

 a
nd

 i
nt

er
es

t 
an

d 
re

de
m

pt
io

n 
pr

em
iu

m
, 

if
 a

ny
, 

by
 a

n 
es

cr
ow

 c
on

si
st

in
g 

on
ly

 o
f 

ca
sh

 o
r 

di
re

ct
 o

bl
ig

at
io

ns
 o

f 
th

e 
U

ni
te

d 
St

at
es

 o
f A

m
er

ic
a,

 w
hi

ch
 e

sc
ro

w
 m

ay
 b

e 
ap

pl
ie

d 
on

ly
 to

 th
e 

pa
ym

en
t 

of
 s

uc
h 

pr
in

ci
pa

l 
of

 
an

d 
in

te
re

st
 a

nd
 r

ed
em

pt
io

n 
pr

em
iu

m
, 

if 
an

y,
 o

n 
su

ch
 b

on
ds

 o
r 

ot
he

r 
ob

lig
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io
ns

 o
n 

th
e 

m
at

ur
ity

 
da

te
 o

r 
da

te
s 

th
er

eo
f 

or
 t

he
 s

pe
ci

fi
ed

 r
ed

em
pt

io
n 

da
te

 o
r 

da
te

s 
pu
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ua

nt
 t

o 
su

ch
 i

rr
ev

oc
ab

le
 

in
st

ru
ct

io
ns

, 
as

 a
pp

ro
pr

ia
te

, 
an

d 
(B

) 
w

hi
ch

 e
sc

ro
w

 i
s 

su
ff

ic
~e

nt
, a

s 
ve

ri
fi

ed
 b

y 
a 

na
tio

na
lly

 
re

co
gn

iz
ed

 
in

de
pe

nd
en

t 
ce

rt
if

ie
d 

pu
bl

ic
 

ac
co

un
ta

nt
, 

to
 

pa
y 

pr
in

ci
pa

l 
of

 
an

d 
in

te
re

st
 

an
d 

re
de

m
pt

io
n 

pr
em

im
n,

 i
f 

an
y,

 o
n 

th
e 

bo
nd

s 
or

 o
th

er
 o

bl
ig

at
io

ns
 d

es
cr

ib
ed

 i
n 

th
~

s pa
ra

gr
ap

h 
on

 th
e 

m
at

ur
ity

 d
at

e 
or

 d
at

es
 s

pe
ci

fi
ed

 in
 t

he
 ir

re
vo

ca
bl

e 
in

st
ru

ct
io

ns
 r

ef
er

re
d 

to
 a

bo
ve

, a
s 

ap
pr

op
ri

at
e.

 

(f
) 

B
on

ds
, 

de
be

nt
ur

es
, 

no
te

s,
 o

r 
ot

he
r 

ev
id

en
ce

 o
f 

in
de

bt
ed

ne
ss

 i
ss

ue
d 

by
 t

he
 

st
at

e 
of

 L
ou

is
ia

na
 o

r a
ny

 o
f 

its
 p

ol
iti

ca
l s

ub
di

vi
si

on
s;

 h
ow

ev
er

: 

(N
L

88
32

80
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I1

 
SL

U
 T

n~
st

 In
de

nt
ur

e 



(i
) 

N
o 

po
lit

ic
al

 s
ub

di
vi

si
on

 m
ay

 p
ur

ch
as

e 
its

 o
w

n 
in

de
bt

ed
ne

ss
 

(i
i)

 
T

he
 in

de
bt

ed
ne

ss
 s

ha
ll 

ha
ve

 a
 m

in
im

um
 i

nv
es

tm
en

t g
ra

de
 ra

tin
g 

of
 

B
aa

3 
or

 h
ig

he
r 

by
 M

oo
dy

's
, 

a 
ra

tin
g 

of
 B

B
B

- 
or

 h
ig

he
r 

by
 t

he
 S

&
P 

or
 a

 ra
tin

g 
of

 B
B

B
- 

or
 h

ig
he

r 
by

 F
itc

h,
 I

nc
. a

nd
 h

av
e 

a 
fi

na
l 

m
at

ur
ity

 o
f 

no
 m

or
e 

th
an

 t
hr

ee
 y

ea
rs

, 
ex

ce
pt

 t
ha

t 
su

ch
 t

hr
ee

 y
ea

r 
lim

ita
tio

n 
sh

al
l 

no
t 

ap
pl

y 
to

 (
A

) 
fu

nd
s 

he
ld

 b
y 

a 
tr

us
te

e,
 e

sc
ro

w
 a

ge
nt

, 
pa

yi
ng

 a
ge

nt
, 

or
 o

th
er

 
th

ir
d 

pa
rt

y 
cu

st
od

ia
n 

in
 c

on
ne

ct
io

n 
w

ith
 a

 b
on

d 
is

su
e 

or
 (

B
) 

in
ve

st
m

en
t 

of
 fu

nd
s 

he
ld

 b
y 

ei
th

er
 a

 
ho

sp
ita

l 
se

rv
ic

e 
di

st
~i

ct
, a 

go
ve

rn
m

en
ta

l 
50

1(
c)

(3
), 

or
 a

 p
ub

lic
 tr

us
t 

au
th

or
ity

. 

(g
) 

B
on

ds
, 

de
be

nt
ur

es
, 

no
te

s,
 o

r 
ot

he
r 

in
de

bt
ed

ne
ss

 i
ss

ue
d 

by
 a

 s
ta

te
 o

f 
th

e 
U

ni
te

d 
St

at
es

 o
f A

m
er

ic
a 

ot
he

r t
ha

n 
L

ou
is

ia
na

 o
r a

ny
 s

uc
h 

st
at

e'
s 

po
lit

ic
al

 s
ub

di
vi

si
on

s 
pr

ov
id

ed
 

th
at

 a
ll 

of
 th

e 
fo

llo
w

in
g 

co
nd

iti
on

s 
ar

e 
m

et
: 

(i
) 

T
he

 
in

de
bt

ed
ne

ss
 

ha
s 

a 
m

in
im

um
 

ra
tin

g 
of

 A
3 

or
 h

ig
he

r 
by

 
M

oo
dy

's
 o

r 
a 

ra
tin

g 
of

 A
- 

or
 h

ig
he

r b
y 

S&
P 

a 
ra

tin
g 

of
 A

- 
or

 h
ig

he
r 

by
 F

itc
h,

 I
nc

. 

(i
i)

 
T

he
 in

de
bt

ed
ne

ss
 h

as
 a

 f
in

al
 m

at
ur

ity
 o

f 
no

 m
or

e 
th

an
 t

hr
ee

 y
ea

rs
, 

ex
ce

pt
 t

ha
t 

su
ch

 th
re

e-
ye

ar
 l

im
ita

tio
n 

sh
al

l 
no

t 
ap

pl
y 

to
 f

un
ds

 h
el

d 
by

 a
 t

ru
st

ee
, 

es
cr

ow
 a

ge
nt

, 
pa

yi
ng

 a
ge

nt
, o

r 
ot

he
r t

hi
rd

-p
ar

ty
 c

us
to

di
an

 i
n 

co
nn

ec
tio

n 
w

ith
 a

 b
on

d 
is

su
e 

no
r 

to
 I

nv
es

tm
en

t o
f 

fu
nd

s 
he

ld
 b

y 
ei

th
er

 a
 h

os
pi

ta
l 

se
rv

ic
e 

di
st

ri
ct

, a
 g

ov
em

m
e~

lt
al

 50
1(

c)
(3

) 
or

ga
ni

za
tio

n,
 o

r 
a 

pu
bl

ic
 

tr
us

t 
au

th
or

ity
; 

?
 

*
 

(i
ii)

 
Pr
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r 
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 p

ur
ch

as
e 

of
 a

ny
 s

uc
h 

in
de

bt
ed

ne
ss

 a
nd

 a
t 

al
l 

tim
es

 d
ur

in
g 

w
hi

ch
 s

uc
h 

in
de

bt
ed

ne
ss

 i
s 

ow
ne

d,
 t

he
 p

ur
ch
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in

g 
L

ou
is

ia
na

 p
ol

iti
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l 
su
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iv

is
io

n 
re

ta
in

s 
th

e 
se

rv
ic

es
 o

f 
an

 i
nv

es
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en
t 
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vi

so
r 

re
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st
er

ed
 w

ith
 t

he
 U

ni
te

d 
St

at
es

 S
ec

ur
iti

es
 a

nd
 E

xc
ha

ng
e 

C
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m
is
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on

. 

(h
) 

In
ve

st
m

en
t 

ag
re

em
en

ts
 a

pp
ro

ve
d 

in
 w

ri
tin

g 
by

 B
on

d 
In

su
re

r, 
if

 a
ny

, 
(a

nd
 

su
pp

or
te

d 
by

 a
pp

ro
pr

ia
te

 o
pi

ni
on

s o
f c

ou
ns

el
).

 

(i
) 

O
th

er
 f

or
m

s 
of

 i
nv

es
tm

en
ts

 (
in

cl
ud

in
g 

re
pu

rc
ha

se
 a

gr
ee

m
en

ts
) 

ap
pr

ov
ed

 
in

 w
ri

tin
g 

by
 B

on
d 

In
su

re
r, 

if
 a
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m
na

tio
n 

w
ith

 r
es

pe
ct

 t
o 

th
e 
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lit
ie
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w
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to
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at
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ep
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 r
ec

on
st

ru
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n 
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 p
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or
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e 

B
on

d 
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if 

an
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 a
t 
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 th
e 

pr
in

ci
pa

l 
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ou
nt
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f 

th
e 

B
on

ds
 s

o 
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ed
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s 
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d 

an
d 

un
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t 
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er
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n 
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m
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 p
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m
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l 

to
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m
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f 
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 p
ro
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 c
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m
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tio
n 
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d 
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 p
ay
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en
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u 
of

 
co

nd
em

na
tio
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ed
 f
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 r
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ra
tio

n,
 r

ep
ai

r 
or

 r
ec

on
st

ru
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n.

 
If
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n 

pa
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th

e 
B

on
ds
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o 
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re
de

em
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 s
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ll 
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n 

th
e 
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ve
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e 

or
de

r 
of

 t
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 m

at
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 s
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te
d 

w
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in
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 m
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ur
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 b
y 
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T
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st
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h 

m
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e 
T

ru
st

ee
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 d
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m
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 th
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ou
nt
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f 

an
y 
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pr

oc
ee
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, 

co
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tio
n 
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ay

m
en
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in

 l
ie

u 
of

 c
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de
m

na
tio

n 
to
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e 
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d 
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 r

ed
em

pt
io
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of

 t
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B

on
ds
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s 
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t 

an
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nt
eg

ra
l 

m
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tip
le
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f 
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, 
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e 

pr
in

ci
pa

l 
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ou
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 o
f 

B
on

ds
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m

ed
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 d
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T
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t f
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 b
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an
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t 
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 m
at
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n 

O
ct
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e 

ye
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h 
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lo

w
, 
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 o
f 

th
e 

pr
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pa

l 
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pl

us
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cc
ru

ed
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te
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 th
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de
m
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ou

t p
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t f
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 b
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R
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R
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 m
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 b
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t 
pr
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f 
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e 
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 o
f 
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e 
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re
st
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t p
re

m
iu

m
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 D
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e 
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) 

A
ny

 C
om

pl
et
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n 

B
on

ds
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ss
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d 
un

de
r 

th
e 

pr
ov

is
io

ns
 o

f 
A

rt
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le
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 o
f 

th
is

 
In

de
nt

ur
e 

m
ay

 b
e 

m
ad

e 
su

bj
ec

t 
to

 r
ed

em
pt

io
n,

 e
ith

er
 i

n 
w

ho
le
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r 
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 p
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t 
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d 
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 s

uc
h 
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ic
es
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 m
ay

 b
e 

pr
ov

id
ed
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n 

th
e 

re
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o~
i or

 r
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ns

 o
f 

th
e 

Is
su

er
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ut
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ri
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ng
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ua
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e 

p
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 s
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h 

C
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pl
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n 

B
on
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C
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(f
) 

U
nl

es
s 

ot
he

rw
is

e 
sp

ec
if

ie
d 

ab
ov

e,
 i

f 
fe

w
er

 t
ha

n 
al

l 
of

 t
he

 B
on

ds
 o

f 
an

y 
p

 
Se

ri
es

 s
ha

ll 
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 c
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le
d 

fo
r r

ed
em

pt
io

n,
 t
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ds
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e 
re

de
el

lie
d 

sh
al

l b
e 
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nv
er
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 o

rd
er
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f t

he
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m

at
ur

it
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 a
nd

 s
el

ec
te

d 
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 t
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 T
ru

st
ee

 w
ith

in
 a

 m
at

ur
ity

 i
n 

su
ch

 m
an

ne
r 
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 t
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ru
st

ee
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ay
 

de
te

rm
in

e;
 p

ro
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de
d,

 h
ow

ev
er
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th
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 t

he
 p
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n 
of
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ny

 B
on

d 
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 b
e 

re
de

em
ed

 s
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ll 
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n 

th
e 

pr
in
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pa

l 
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ou
nt

 o
f 

an
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ut
ho

ri
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d 
D

en
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at
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 a
 p

or
tio

n 
of

 a
ny

 B
on

d 
sh

al
l 

be
 c

al
le

d 
fo

r 
re

de
m

pt
io

n,
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 n
ew

 B
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d 
in

 p
ri

nc
ip

al
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m
ou

nt
 e

qu
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 t
o 

th
e 

un
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de
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ed
 p

or
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n 
th
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f 
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l 
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is
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e 
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st
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w
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e 
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rr
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t 
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 d
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e 
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n 
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B
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ds
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 b
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a 
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e 
of

 
an
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em
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 b
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d 
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r 
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ru
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 m
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 p
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ep
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o 
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l B
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f 
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w
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 b
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em

ed
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n 
w

ho
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r 
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 p
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t, 
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r 
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ea
r o

n 
th

e 
B

on
d 

R
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is
te
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bu
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an

y 
de
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 s
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h 

m
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g 
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ny
 s

uc
h 
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e 
sh
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l 
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t 
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ct
 t
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al
id
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f 
th

e 
pr
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r 
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io

n.
 

E
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h 
su
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 n

ot
ic

e 
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al
l 

se
t 
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h 
th

e 
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 f
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 r
ed

em
pt

io
n,

 t
he

 r
ed

em
pt

io
n 

pr
ic

e 
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 b
e 

pa
id

 a
nd

, 
if 
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 t
ha

n 
al

l 
of

 t
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B

on
ds
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n 
ou
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nd
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g 
sh

al
l 
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 c
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d 
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r 
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de
m
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e 
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m
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rs
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f 

su
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 B
on

ds
 t

o 
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de
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ed
 a

nd
, 
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 t
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 c
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e 

of
 B

on
ds
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o 
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 r

ed
ee

m
ed
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n 

pa
rt
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 t
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 p
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tio

n 
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 p
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to
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e 
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In

 c
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e 
an

y 
B
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d 
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be
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ee
m

ed
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n 
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rt
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y,

 t
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e 

of
 

re
de

m
pt

io
n 

sh
al

l 
st

at
e 

al
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 th
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 o
n 
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er

 t
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 r
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em
pt

io
n 

da
te

, u
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n 
su

rr
en

de
r 

of
 s

uc
h 

B
on
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 a

 
ne

w
 B

on
d 
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 p

ri
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ip
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m

ou
nt
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e 
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h 
B
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d 
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 b
e 
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e 
B

oi
id

s 
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st

 ln
de

nh
lr

e 

po
rt
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 o
f 

B
on

ds
 s

o 
ca

lle
d 

fo
r 

re
de

m
pt

io
n 

sh
al

l 
be

co
m

e 
an

d 
be

 d
ue

 a
nd

 p
ay

ab
le

 a
t t

he
 r

ed
em

pt
io

n 
pr

ic
e 
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 o
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r 
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m
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to
 a
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B
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 b
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ow
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f 
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on
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r p
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e 
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iv
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ym
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e 
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m
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io
n 
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e 
th

er
eo

f 
an
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 t

o 
th

e 
ex

te
nt

 p
ro
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d 
in

 th
e 

ne
xt

 p
ar

ag
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ph
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to
 r

ec
ei

ve
 B

on
ds

 f
or

 a
ny

 u
nr

ed
ee

m
ed

 p
or

tio
ns

 
of

 B
on

ds
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) 

In
 c
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e 

pa
rt
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bu

t 
no

t 
al

l, 
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 a
n 

ou
ts
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nd

~n
g B
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d 

sh
al

l 
be
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re

de
m
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 t
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 r

eg
~s

te
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d o
w

ne
r 
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eo
f 
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 h

~
s
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l 

re
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al
l 
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t 
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 p
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 c
al

le
d 

fo
r 

re
de

m
pt

~o
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~
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l r
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w
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~
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 p
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~
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 m
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l b
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r p
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nd

en
tu

re
 a

nd
 s

ha
ll 

ce
as

e 
to

 b
e 

en
tit

le
d 

to
 a

ny
 s

ec
ur

ity
 o

r 
be

ne
fi

t 
un

de
r 

th
is

 I
nd

en
tu

re
 o

th
er

 t
ha

n 
th

e 
ri

gh
t 

to
 r

ec
ei

ve
 

pa
ym

en
t f

ro
m

 s
uc

h 
m

on
ey

s.
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E
xe

cu
tio

n;
 L

im
ita

tio
n 

of
 L

~a
bi

li
tv

. 

(a
) 

T
he

 B
on

ds
 s

ha
ll 

be
 e

xe
cu

te
d 

on
 b

eh
al

f 
of

 t
he

 I
ss

ue
r 

w
ith

 t
he

 m
an

ua
l 

or
 

fa
cs

im
ile

 s
ig

na
tu

re
s 

of
 th

e 
C

ha
ir

m
an

 o
r 

V
ic

e 
C

ha
ir

m
an

 a
nd

 t
he

 S
ec

re
ta

ry
, a

n 
A

ss
is

ta
nt

 S
ec

re
ta

ry
 

or
 th

e 
E

xe
cu

tiv
e 

D
ir

ec
to

r o
f t

he
 Is

su
er

, a
nd

 s
ha

ll 
ha

ve
 im

pr
es

se
d 

or
 im

pr
in

te
d 

th
er

eo
n 

th
e 

of
fi

ci
al

 
se

al
 o

f 
th

e 
Is

su
er

 o
r 

a 
fa

cs
im

ile
 t

he
re

of
. 

T
he

 B
on

ds
, 

to
ge

th
er

 w
ith

 i
nt

er
es

t 
th

er
eo

n,
 s

ha
ll 

no
t 

co
ns

tit
ut

e 
a 

de
bt

 o
f 

th
e 

St
at

e 
or

 a
ny

 p
ol

iti
ca

l 
su

bd
iv

is
io

n 
th

er
eo

f 
T

he
 B

on
ds

, 
to

ge
th

er
 w

ith
 

in
te

re
st

 th
er

eo
n,

 s
ha

ll 
be

 li
m

ite
d 

an
d 

sp
ec

ia
l 

ob
lig

at
io

ns
 o

f 
th

e 
Is

su
er

 a
nd

 s
ha

ll 
be

 s
ec

ur
ed

 b
y 

an
d 

pa
ya

bl
e 

so
le

ly
 o

ut
 o

f 
re

ve
nu

es
 d

er
iv

ed
 f

ro
m

 t
he

 P
ay

m
en

ts
 m

ad
e 

pu
rs

ua
nt

 t
o 

th
e 

A
gr

ee
m

en
t 

an
d 

th
e 

T
ru

st
 E

st
at

e 
pl

ed
ge

d 
he

re
un

de
r 

T
he

 I
ss

ue
r 

sh
al

l n
ot

 b
e 

ob
lig

at
ed

 t
o 

pa
y 

th
e 

pr
in

ci
pa

l 
of

 th
e 

B
on

ds
 o

r 
th

e 
in

te
re

st
 t

he
re

on
 o

r 
ot

he
r 

co
st

s 
in

c~
de

nt
al

 th
er

et
o 

ex
ce

pt
 f

ro
m

 p
ay

m
en

ts
 

m
ad

e 
pu

rs
ua

nt
 t

o 
th

e 
A

gr
ee

m
en

t. 
In

 c
as

e 
an

y 
of

fi
ce

r o
f t

he
 I

ss
ue

r 
w

ho
se

 s
ig

na
tu

re
 o

r 
w

ho
se

 f
ac

si
m

ile
 

si
gn

at
ur

e 
sh

al
l 

ap
pe

ar
 o

n 
th

e 
B

on
ds

 s
ha

ll 
ce

as
e 

to
 b

e 
su

ch
 o

ff
ic

er
 b

ef
or

e 
th

e 
de

liv
er

y 
of

 s
uc

h 
B

on
ds

, s
uc

h 
si

gn
at

ur
e 

or
 th

e 
fa

cs
im

ile
 s

ig
na

tu
re

 th
er

eo
f 

sh
al

l n
ev

er
th

el
es

s 
be

 v
al

~
d a

nd
 s

uf
fi

ci
en

t 
fo

r a
ll 

pu
rp

os
es

, t
he

 s
am

e 
as

 if
 h

e 
ha

d 
re

m
ai

ne
d 

in
 o

ff
ic

e 
un

til
 d

el
iv

er
y.

 

(b
) 

T
H

E
 B

O
N

D
S 

A
N

D
 T

H
E

 I
N

T
E

R
E

ST
 T

H
E

R
E

O
N

 A
R

E
 L

IM
IT

E
D

 A
N

D
 

SP
E

C
IA

L
 R

E
V

E
N

U
E

 O
B

L
IG

A
T

IO
N

S 
O

F 
T

H
E

 I
SS

U
E

R
, 

PA
Y

A
B

L
E

 S
O

L
E

L
Y

 F
R

O
M

 T
H

E
 

T
R

U
ST

 E
ST

A
T

E
 

T
H

E
 B

O
N

D
S 

D
O

 N
O

T
 C

O
N

ST
IT

U
T

E
 A

 P
L

E
D

G
E

 O
F 

T
H

E
 G

E
N

E
R

A
L

 
C

R
E

D
IT

 O
F 

T
H

E
 I

SS
U

E
R

 O
R

 T
H

E
 C

O
R

PO
R

A
T

IO
N

 A
N

D
 D

O
 N

O
T

 C
O

N
ST

IT
U

T
E

 A
N

 
IN

D
E

B
T

E
D

N
E

SS
 

O
R

 
PL

E
D

G
E

 
O

F 
T

H
E

 
G

E
N

E
R

A
L

 
C

R
E

D
IT

 
O

F 
T

H
E

 S
T

A
T

E
, 

T
H

E
 

B
O

A
R

D
, 

T
H

E
 U

N
IV

E
R

SI
T

Y
, 

T
H

E
 I

SS
U

E
R

 O
R

 A
N

Y
 P

O
L

IT
IC

A
L

 S
U

B
D

IV
IS

IO
N

 O
F 

T
H

E
 

SL
U

 T
m

sl
 ln

dc
nt

ur
c 



ST
A

T
E

 
T

H
E

 B
O

A
R

D
 H

A
S 

A
G

R
E

E
D

, 
PU

R
SU

A
N

T
 T

O
 T

H
E

 F
A

C
IL

IT
IE

S 
L

E
A

SE
, 

T
O

 
M

A
K

E
 

PA
Y

M
E

N
T

S 
O

F 
R

E
N

T
A

L
 

T
O

 
T

H
E

 
C

O
R

PO
R

A
T

IO
N

 O
N

 
B

E
H

A
L

F 
O

F 
T

H
E

 
U

N
IV

E
R

SI
T

Y
, 

U
N

D
E

R
 

T
H

E
 

T
E

R
M

S 
A

N
D

 
C

O
N

D
IT

IO
N

S 
SE

T
 

FO
R

T
H

 
IN

 
T

H
E

 
FA

C
IL

IT
IE

S 
L

E
A

SE
 

T
H

E
 P

A
Y

M
E

N
T

S 
T

O
 B

E
 R

E
C

E
IV

E
D

 B
Y

 T
H

E
 I

SS
U

E
R

 F
R

O
M

 T
H

E
 

C
O

R
PO

R
A

T
IO

N
 U

N
D

E
R

 
T

H
E

 A
G

R
E

E
M

E
N

T
 A

R
E

 
L

IM
IT

E
D

 T
O

 T
H

E
 A

M
O

U
N

T
 

O
F 

R
E

N
T

A
L

 R
E

C
E

IV
E

D
 B

Y
 T

H
E

 C
O

R
PO

R
A

T
IO

N
 F

R
O

M
 T

H
E

 B
O

A
R

D
 

T
H

E
 IS

SU
A

N
C

E
 O

F 
T

H
E

 B
O

N
D

S 
SH

A
L

L
 N

O
T

 D
IR

E
C

T
L

Y
, I

N
D

IR
E

C
T

L
Y

 O
R

 C
O

N
T

IN
G

E
N

T
L

Y
 O

B
L

IG
A

T
E

 
T

H
E

 S
T

A
T

E
 O

F 
L

O
U

IS
IA

N
A

 O
R

 A
N

Y
 P

O
L

IT
IC

A
L

 S
U

B
D

IV
IS

IO
N

 T
H

E
R

E
O

F 
T

O
 L

E
V

Y
 

A
N

Y
 T

A
X

E
S 

O
R

 T
O

 M
A

K
E

 A
N

Y
 A

PP
R

O
PR

IA
T

IO
N

 O
F 

T
H

E
IR

 P
A

Y
M

E
N

T
 

T
H

E
 IS

SU
E

R
 

H
A

S 
N

O
 P

O
W

E
R

 T
O

 T
A

X
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A
ut

he
nt

ic
at

io
n 

N
o 

B
on

d 
sh

al
l b

e 
va

lid
 o

r 
ob

lig
at

or
y 

fo
r 

an
y 

pu
rp

os
e 

or
 

be
 e

nt
itl

ed
 t

o 
an

y 
se

cu
ri

ty
 o

r 
be

ne
fi

t 
un

de
r 

th
is

 I
nd

en
tu

re
 u

nl
es

s 
an

d 
un

til
 

a 
ce

rt
if

ic
at

e 
of

 
au

th
en

tic
at

io
n 

su
bs

ta
nt

ia
lly

 in
 t

he
 f

or
m

 s
et

 f
or

th
 in

 E
xh

ib
it 

A
-1

 a
nd

 E
xh

ib
it 

A
-2

 a
tta

ch
ed

 h
er

et
o 

an
d 

m
ad

e 
a 

pa
rt

 h
er

eo
f 

sh
al

l h
av

e 
be

en
 d

ul
y 

ex
ec

ut
ed

 b
y 

a 
du

ly
 a

ut
ho

ri
ze

d 
re

pr
es

en
ta

tiv
e 

of
 th

e 
T

ru
st

ee
, 

an
d 

su
ch

 e
xe

cu
te

d 
ce

rt
if

ic
at

e 
of

 t
he

 T
ru

st
ee

 u
po

n 
an

y 
su

ch
 B

on
d 

sh
al

l 
be

 c
on

cl
us

iv
e 

ev
id

en
ce

 t
ha

t 
su

ch
 B

on
d 

ha
s 

be
en

 
au

th
en

tic
at

ed
 a

nd
 

de
liv

er
ed

 u
nd

er
 t

hi
s 

In
de

nt
ur

e.
 

T
he

 
T

ru
st

ee
's 

ce
rt

if
ic

at
e 

of
 a

ut
he

nt
ic

at
io

n 
on

 a
ny

 B
on

d 
sh

al
l b

e 
de

em
ed

 to
 h

av
e 

be
en

 e
xe

cu
te

d 
by

 i
t 

if
 s

ig
ne

d 
by

 a
n 

au
th

or
iz

ed
 r

ep
re

se
nt

at
iv

e 
of

 t
he

 T
ru

st
ee

, 
bu

t 
it 

sh
al

l 
no

t 
be

 n
ec

es
sa

ry
 th

at
 t

he
 

sa
m

e 
re

pr
es

en
ta

tiv
e 

si
gn

 th
e 

ce
rt

if
ic

at
e 

of
 a

ut
he

nt
ic

at
io

n 
on

 a
ll 

of
 th

e 
B

on
ds

 is
su

ed
 h

er
eu

nd
er

. 
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M
ut

~l
at

ed
, L

os
t 

St
ol

en
 o

r 
D

es
tr

ov
ed

 B
on

ds
 

In
 t

he
 e

ve
nt

 a
ny

 o
ut

st
an

di
ng

 
B

on
d,

 w
he

th
er

 t
em

po
ra

ry
 o

r 
de

fi
nl

tl
ie

, 
1s 

~
nu

t~
la

te
d,

 
lo

st
, 

st
ol

en
 o

r 
de

st
ro

ye
d,

 t
he

 I
ss

ue
r 

m
ay

 
Y

 , 
ex

ec
ut

e 
an

d,
 u

po
n 

its
 r

eq
ue

st
, 

th
e 

T
ru

st
ee

 m
ay

 a
ut

he
nt

ic
at

e 
a 

ne
w

 B
on

d 
of

 t
he

 s
am

e 
pr

~
nc

~
pa

l 
+

 
u
l
 

am
ou

nt
 a

nd
 o

f 
l~

k
e te

no
r 

as
 th

e 
m

ut
~l

at
ed

, lo
st

 o
r 

st
ol

en
 o

r 
de

st
ro

ye
d 

B
on

d,
 p

ro
v~

de
d th

at
, I

n 
th

e 
ca

se
 o

f 
an

y 
m

ut
~l

at
ed

 B
on

d,
 s

uc
h 

m
ut

ila
te

d 
B

on
d 

sh
al

l f
ir

st
 b

e 
su

rr
en

de
re

d 
to

 th
e 

T
ru

st
ee

, a
nd

 In
 

th
e 

ca
se

 o
f 

an
y 

lo
st

, s
to

le
n 

or
 d

es
tr

oy
ed

 B
on

d,
 th

er
e 

sh
al

l 
be

 f
ir

st
 f

ur
ni

sh
ed

 to
 th

e 
Is

su
er

 a
nd

 t
he

 
T

ru
st

ee
 e

vl
de

nc
e 

of
 s

uc
h 

lo
ss

, 
th

ef
t 

or
 d

es
tr

uc
tio

n 
In

 
fo

nn
 s

at
ls

fa
ct

or
y 

to
 t

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
, t

og
et

he
r 

w
~

th
 ~n

de
m

nl
ty

 sa
tls

fa
ct

or
y 

to
 t

he
m

 
In

 t
he

 e
ve

nt
 a

ny
 s

uc
h 

B
on

d 
sh

al
l 

ha
ve

 
m

at
ur

ed
, I

ns
te

ad
 o

f 
ls

su
ln

g 
a 

su
bs

t~
tu

te
 B
on

d 
th

e 
Is

su
er

 m
ay

 a
ut

ho
ri

ze
 th

e 
pa

ym
en

t o
f 

th
e 

sa
m

e 
T

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
 m

ay
 c

ha
rg

e 
th

e 
C

or
po

ra
tio

n 
or

 t
he

 o
w

ne
r 

of
 s

uc
h 

B
on

d 
w

lth
 t

h
e~

r 
re

as
on

ab
le

 f
ee

s 
an

d 
ex

pe
ns

es
 In

 t
hl

s 
co

nn
ec

t~
on

 A
ny

 B
on

d 
Is

su
ed

 u
nd

er
 th

e 
pr

ov
ls

~o
ns

 of
 t

hl
s 
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In
 l

le
u 

of
 a

ny
 B

on
d 

al
le

ge
d 

to
 b

e 
de

st
ro

ye
d,

 lo
st

 o
r 

st
ol

en
 s

ha
ll 

co
ns

t~
tu

te
 an
 o

r~
g

~
n

al
 

ad
d~

tl
on

al
 co

nt
ra

ct
ua

l o
bl

~g
at

lo
n o

n 
th

e 
pa

rt
 o

f 
th

e 
Is

su
er

, w
he

th
er

 o
r 

no
t 

th
e 

B
on

d 
so

 a
lle

ge
d 

to
 

be
 d

es
tr

oy
ed

, 
lo

st
 o

r 
st

ol
en

 b
e 

at
 a

ny
 t

nn
e 

en
fo

rc
ea

bl
e 

by
 a

ny
on

e,
 a

nd
 s

ha
ll 

be
 e

qu
al

ly
 a

nd
 

pr
op

or
t~

on
at

el
y e

nt
itl

ed
 t

o 
th

e 
be

ne
fi

ts
 o

f 
th

ls
 I

nd
en

tu
re

 t
og

et
he

r 
w

~
th

 al
l 

ot
he

r 
B

on
ds

 I
n 

su
bs

t~
tu

tl
on

 fo
r w

hl
ch

 s
uc

h 
B

on
ds

 w
er

e 
Is

su
ed
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n 
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R
eg

is
tr

at
io

n 
of

 B
on

ds
. 

(a
) 

T
he

 T
ru

st
ee

 s
ha

ll 
be

 t
he

 b
on

d 
re

gi
st

ra
r 

fo
r 

th
e 

B
on

ds
. 

So
 lo

ng
 a

s 
an

y 
of

 
th

e 
B

on
ds

 s
ha

ll 
re

m
ai

n 
ou

ts
ta

nd
in

g,
 t

he
re

 s
ha

ll 
be

 m
ai

nt
ai

ne
d 

an
d 

ke
pt

 f
or

 t
he

 I
ss

ue
r,

 a
t 

th
e 

pr
in

ci
pa

l c
or

po
ra

te
 tr

us
t o

ff
ic

e 
of

 th
e 

T
ru

st
ee

, t
he

 B
on

d 
R

eg
is

te
r f

or
 th

e 
re

gi
st

ra
tio

n 
an

d 
tr

an
sf

er
 

of
 t

he
 B

on
ds

 a
nd

, 
up

on
 p

re
se

nt
at

io
n 

th
er

eo
f 

fo
r 

su
ch

 p
ur

po
se

 a
t 

sa
id

 o
ff

ic
e,

 t
he

 T
ru

st
ee

 s
ha

ll 
re

gi
st

er
 o

r 
ca

us
e 

to
 b

e 
re

gi
st

er
ed

 t
he

re
in

, 
an

d 
pe

rm
it 

to
 b

e 
tr

an
sf

er
re

d 
th

er
eo

n,
 u

nd
er

 s
uc

h 
re

as
on

ab
le

 re
gu

la
tio

ns
 a

s 
it 

m
ay

 p
re

sc
ri

be
, a

ny
 B

on
d.

 

(b
) 

E
ac

h 
B

on
d 

sh
al

l 
be

 t
ra

ns
fe

ra
bl

e 
on

ly
 u

po
n 

th
e 

B
on

d 
R

eg
is

te
r 

at
 t

he
 

pr
in

ci
pa

l 
co

rp
or

at
e 

tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

 a
t 

th
e 

w
ri

tte
n 

re
qu

es
t 

of
 t

he
 r

eg
is

te
r'e

d 
ow

ne
r 

th
er

eo
f 

or
 h

is
 l

eg
al

 r
ep

re
se

nt
at

iv
e 

du
ly

 a
ut

ho
ri

ze
d 

in
 w

ri
tin

g 
up

on
 s

ur
re

nd
er

 t
he

re
of

; 
to

ge
th

er
 

w
ith

 a
 w

ri
tte

n 
in

st
ru

m
en

t o
f 

tr
an

sf
er

 s
at

is
fa

ct
or

y 
to

 t
he

 T
ru

st
ee

 d
ul

y 
ex

ec
ut

ed
 b

y 
th

e 
m

gi
st

er
ed

 
ow

ne
r o

r I
iis

 le
ga

l r
ep

re
se

nt
at

iv
e 

du
ly

 a
ut

ho
ri

ze
d 

in
 w

ri
tin

g.
 U

po
n 

th
e 

tr
an

sf
er

 o
f a

ny
 s

uc
h 

B
on

d,
 

th
e 

T
ru

st
ee

 s
ha

ll 
is

su
e 

in
 th

e 
na

m
e 

of
 t

he
 tr

an
sf

er
ee

, i
n 

A
ut

ho
ri

ze
d 

D
en

om
in

at
io

ns
, o

ne
 o

r 
m

or
e 

B
on

ds
 o

f t
he

 s
am

e 
ag

gr
eg

at
e 

pr
in

ci
pa

l a
m

ou
nt

 a
s 

th
e 

su
rr

en
de

re
d 

B
on

ds
. 

Se
ct

io
n 

3.
9 

Pe
rs

on
s T

re
at

ed
 a

s 
O

w
ne

rs
. 

(a
) 

T
he

 I
ss

ue
r 

an
d 

th
e 

T
ru

st
ee

 m
ay

, 
fo

r t
he

 p
ur

po
se

 o
f 

re
ce

iv
in

g 
pa

ym
en

t o
f,

 
or

 o
n 

ac
co

un
t o

f,
 th

e 
pr

in
ci

pa
l o

f 
an

d 
in

te
re

st
 o

n 
an

y 
B

on
d 

an
d 

fo
r 

al
l 

ot
he

r 
pu

rp
os

es
, d

ee
m

 a
nd

 
tr

ea
t 

th
e 

pe
rs

on
 i

n 
w

ho
se

 n
am

e 
su

ch
 B

on
d 

sh
al

l 
be

 r
eg

is
te

re
d 

up
on

 t
he

 B
on

d 
R

eg
~s

te
r a

s 
th

e 
ab

so
lu

te
 o

w
ne

r 
of

 s
uc

h 
B

on
d,

 w
he

th
er

 o
r 

no
t 

su
ch

 B
on

d 
is

 o
ve

rd
ue

, a
nd

 n
ei

th
er

 t
he

 I
ss

ue
r 

no
r 

th
e 

T
ru

st
ee

 s
ha

ll 
be

 a
ff

ec
te

d 
by

 a
ny

 n
ot

ic
e 

to
 th

e 
co

nt
ra

ry
. 

(b
) 

Pa
ym

en
t m

ad
e 

to
 th

e 
pe

rs
on

 d
ee

m
ed

 to
 b

e 
th

e 
ow

ne
r 

of
 a

ny
 B

on
d 

fo
r 

th
e 

pu
rp

os
e 

of
 s

uc
h 

pa
ym

en
t i

n 
ac

co
rd

an
ce

 w
ith

 th
e 

pr
ov

is
io

ns
 o

f 
th

is
 S

ec
tio

n 
3.

9 
sh

al
l 

be
 v

al
id

 a
nd

 
ef

fe
ct

ua
l, 

to
 th

e 
ex

te
nt

 o
f t

he
 s

um
 o

r s
um

s 
so

 p
ai

d,
 to

 s
at

is
fi

 a
nd

 d
is

ch
ar

ge
 th

e 
It

ab
ili

ty
 u

po
n 

su
ch

 
B

on
d 

in
 r

es
pe

ct
 o

f w
hi

ch
 s

uc
h 

pa
ym

en
t w

as
 m

ad
e.

 

Se
ct

io
n 

3.
10

 
E

xc
ha

ng
e 

an
d 

T
ra

ns
fe

r o
f B

on
ds

. 

(a
) 

A
s 

lo
ng

 a
s 

an
y 

of
 t

he
 B

on
ds

 r
em

ai
n 

ou
~t

st
an

di
ng

, th
er

e 
sh

al
l 

be
 p

en
ni

tte
d 

th
e 

ex
ch

an
ge

 o
f 

B
on

ds
 a

t t
he

 p
ri

nc
ip

al
 c

or
po

ra
te

 tr
us

t o
ff

ic
e 

of
 th

e 
T

m
st

ee
. 

A
ny

 B
on

d 
or

 B
on

ds
 

up
on

 s
ur

re
nd

er
 t

he
re

of
 a

t 
th

e 
pr

in
ci

pa
l 

co
rp

or
at

e 
tr

us
t 

of
fi

ce
 o

f 
th

e 
T

ru
st

ee
 w

ith
 a

 w
ri

tte
n 

in
st

ru
m

en
t o

f 
tr

an
sf

er
 s

at
is

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
, d

ul
y 

ex
ec

ut
ed

 b
y 

th
e 

re
gi

st
er

ed
 o

w
ne

r 
or

 h
is

 
le

ga
l 

re
pr

es
en

ta
tiv

e 
du

ly
 a

ut
ho

ri
ze

d 
in

 w
ri

tin
g,

 m
ay

, 
at

 t
he

 o
pt

io
n 

of
 t

he
 r

eg
is

te
re

d 
ow

ne
r 

th
er

eo
f,

 b
e 

ex
ch

an
ge

d 
fo

r 
an

 e
qu

al
 a

gg
re

ga
te

 p
rl

nc
ip

al
 a

m
ou

nt
 o

f 
ot

he
r 

B
on

ds
 i

n 
A

ut
ho

ri
ze

d 
D

en
om

in
at

io
ns

. (b
) 

Fo
r 

ev
er

y 
su

ch
 e

xc
ha

ng
e 

or
 t

ra
ns

fe
r 

of
 B

on
ds

, 
th

e 
Is

su
er

 o
r 

th
e 

T
ne

te
e 

m
ay

 m
ak

e 
a 

ch
ar

ge
 s

uf
fi

ci
en

t 
to

 r
ei

m
bu

rs
e 

it 
fo

r 
an

y 
ta

u,
 f

ee
 o

r 
ot

he
r 

go
ve

rn
m

en
ta

l 
ch

ar
ge

 
re

qu
ir

ed
 to

 b
e 

pa
id

 w
ith

 r
es

pe
ct

 to
 s

uc
h 

ex
ch

an
ge

 o
r t

ra
ns

fe
r,

 w
hi

ch
 s

um
 o

r s
um

s 
sh

al
l b

e 
pa

id
 b

y 
th

e 
pe

rs
on

 r
eq

ue
st

in
g 

su
ch

 e
xc

ha
ng

e 
or

 tr
an

sf
er

 a
s 

a 
co

nd
iti

on
 p

re
ce

de
nt

 to
 t

he
 e

xe
rc

is
e 

of
 t

he
 

pr
iv

ile
ge

 o
f m

ak
in

g 
su

ch
 e

xc
ha

ng
e 

or
 tr

an
sf

er
. 

(c
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t b
e 

re
qu

ir
ed

 to
 r

eg
is

te
r t

he
 tr

an
sf

er
 o

r 
ex

ch
an

ge
 o

f 
(i

) 
an

y 
B

on
ds

 d
ur

in
g 

th
e 

fi
ft

ee
n 

(1
5)

 d
ay

 p
er

io
d 

ne
xt

 p
re

ce
di

ng
 t

he
 s

el
ec

tio
n 

of
 B

on
ds

 t
o 

be
 

re
de

em
ed

 a
nd

 th
er

ea
ft

er
 u

nt
il 

th
e 

da
te

 o
f t

he
 m

ai
lin

g 
of

 a
 n

ot
ic

e 
of

 r
ed

em
pt

io
n 

of
 B

on
ds

 s
el

ec
te

d 
fo

r 
re

de
m

pt
io

n,
 o

r 
(i

i)
 a

ny
 B

on
ds

 s
el

ec
te

d,
 c

al
le

d 
or

 b
ei

ng
 c

al
le

d 
fo

r 
re

de
m

pt
io

n 
in

 w
ho

le
 o

r 
in

 
pa

rt
, 

ex
ce

pt
 i

n 
th

e 
ca

se
 o

f 
an

y 
B

on
d 

to
 b

e 
re

de
em

ed
 i

n 
pa

rt
, 

th
e 

po
rt

io
n 

th
er

eo
f 

no
t 

so
 t

o 
be

 
re

de
em

ed
 

Se
ct

io
n 
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11

 
C

an
ce

ll
at

io
n 

an
d 

D
es

tr
uc

tio
n 

of
 S

ur
re

nd
er

ed
 B

on
ds

 
U

po
n 

th
k 

b
e

n
d

e
r 

to
 th

e 
T

ru
st

ee
 o

f 
an

y 
te

m
po

ra
ry

 o
r m

ut
~l

at
ed

 B
on

ds
, o

r 
B

on
ds

 tr
an

sf
er

re
d 

or
 e

xc
ha

ng
ed

 fo
r 

ot
he

r 
B

on
ds

, 
or

 B
on

ds
 p

al
d 

at
 m

at
ur

lty
 b

y 
th

e 
Is

su
er

, 
th

e 
sa

m
e 

sh
al

l 
fo

rt
hw

~t
h b

e 
ca

ns
el

ed
 a

nd
 

de
st

ro
ye

d 
by

 t
he

 T
m

st
ee

, 
an

d 
th

e 
T

ru
st

ee
, 

up
on

 t
he

 r
eq

ue
st

 o
f 

th
e 

Is
su

er
, 

sh
al

l 
de

l~
ve

r ~
ts

 
ce

rt
if

ic
at

e 
of

 s
uc

h 
de

st
ru

ct
io

n 
to

 th
e 

Is
su

er
 

(N
18

83
28

0.
6)

 
24

 
SL

U
 T

ru
st

 In
dc

nl
ur

c 
(N

18
83

28
0.

6)
 

25
 

SL
U

 T
ru

sl 
In

de
nt

ur
e 
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D

el
iv

er
v 

of
 th

e 
B

on
ds

. 

(a
) 

U
po

n 
th

e 
ex

ec
ut

io
n 

an
d 

de
liv

er
y 

of
 th

is
 I

nd
en

tu
re

, t
he

 I
ss

ue
r s

ha
ll 

ex
ec

ut
e 

an
d 

de
liv

er
 to

 t
he

 T
ru

st
ee

, a
nd

 t
he

 T
ru

st
ee

 s
ha

ll 
au

th
en

tic
at

e 
th

e 
B

on
ds

 a
nd

 d
el

iv
er

 th
em

 t
o 

th
e 

pu
rc

ha
se

rs
 th

er
eo

f 
as

 s
ha

ll 
be

 d
ir

ec
te

d 
by

 t
he

 Is
su

er
 a

s 
he

re
in

af
te

r i
n 

th
is

 S
ec

tio
n 

pr
ov

id
ed

. 

(b
) 

Pr
io

r 
to

 o
r 

si
m

ul
ta

ne
ou

sl
y 

w
ith

 t
he

 d
el

iv
er

y 
by

 t
he

 T
ru

st
ee

 o
f 

th
e 

B
on

ds
 

th
er

e 
sh

al
l b

e 
fi

le
d 

w
ith

 th
e 

T
ru

st
ee

: 

(i
) 

A
 c

op
y,

 d
ul

y 
ce

rt
if

ie
d 

by
 t

he
 S

ec
re

ta
ry

 o
r 

an
 A

ss
is

ta
nt

 S
ec

re
ta

ry
 o

f 
th

e 
Is

su
er

, 
of

 t
he

 r
es

ol
ut

io
n 

or
 r

es
ol

ut
io

ns
 a

do
pt

ed
 b

y 
th

e 
Is

su
er

 a
ut

ho
ri

zi
ng

 th
e 

ex
ec

ut
io

n 
an

d 
de

liv
er

y 
of

 th
is

 In
de

nt
ur

e 
an

d 
th

e 
A

gr
ee

m
en

t, 
an

d 
al

l o
th

er
 in

st
ru

m
en

ts
 c

on
te

m
pl

at
ed

 th
er

eb
y 

an
d 

th
e 

au
th

or
iz

at
io

n,
 is

su
an

ce
, s

al
e 

an
d 

de
liv

er
y 

of
 th

e 
B

on
ds

; 

(i
i)

 
co

py
, d

ul
y 

ce
rt

if
ie

d 
by

 a
n 

A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e,

 
of

 t
he

 r
es

ol
ut

io
n 

or
 r

es
ol

ut
io

ns
 o

f 
th

e 
C

or
po

ra
tio

n 
au

th
or

iz
in

g 
th

e 
ex

ec
ut

io
n 

an
d 

de
liv

er
y 

of
 th

e 
A

gr
ee

m
en

t, 
th

e 
Fa

ci
lit

ie
s 

D
oc

um
en

ts
, 

th
e 

M
or

tg
ag

e 
an

d 
al

l 
ot

he
r 

in
st

ru
m

en
ts

 c
on

te
m

pl
at

ed
 

th
er

eb
y 

an
d 

ap
pr

ov
in

g 
th

is
 I

nd
en

tu
re

 a
nd

 t
he

 a
ut

ho
ri

za
tio

n,
 i

ss
ua

nc
e,

 s
al

e 
an

d 
de

liv
er

y 
of

 t
he

 
B

on
ds

; 

(i
ii

) 
O

ri
gi

na
l 

ex
ec

ut
ed

 c
ou

nt
er

pa
rt

s 
of

 t
hi

s 
In

de
nt

ur
e,

 t
he

 A
gr

ee
m

en
t, 

th
e 

B
on

d 
In

su
ra

nc
e 

Po
lic

y,
 t

he
 G

ro
un

d 
L

ea
se

, 
th

e 
M

or
tg

ag
e,

 t
he

 F
ac

ili
tie

s 
L

ea
se

, 
th

e 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t a

nd
 th

e 
T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t (
co

lle
ct

iv
el

y,
 th

e 
"B

on
d 

D
oc

um
en

ts
")

; 
i
 

I C
: 

(i
v)

 
C

op
ie

s 
of

 t
he

 P
la

ns
 a

nd
 S

pe
ci

fi
ca

tio
ns

 (
as

 d
ef

in
ed

 i
n 

th
e 

G
ro

un
d 

a
 

L
ea

se
) 

an
d 

al
l 

la
nd

 s
ur

ve
ys

 a
nd

 
ot

he
r 

do
cu

m
en

ts
 r

el
at

in
g 

to
 t

he
 d

es
ig

n,
 c

on
st

ru
ct

io
n 

an
d 

re
no

va
tio

n 
of

 th
e 

Fa
ci

lit
ie

s;
 

(v
) 

Si
gn

ed
 c

op
ie

s 
of

 a
ll 

op
in

io
ns

 o
f 

co
un

se
l 

re
qu

ir
ed

 i
n 

co
nn

ec
tio

n 
w

ith
 th

e 
is

su
an

ce
 o

f 
th

e 
B

on
ds

 a
nd

 t
he

 tr
an

sa
ct

io
ns

 c
on

te
in

pl
at

ed
 th

er
eb

y,
 in

 f
or

m
 a

nd
 s

ub
st

an
ce

 
sa

tis
fa

ct
or

y 
to

 th
e 

U
nd

er
w

ri
te

r a
nd

 th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

; 

(v
i)

 
A

 r
eq

ue
st

 a
nd

 a
ut

ho
ri

za
tio

n 
to

 t
he

 T
ru

st
ee

 o
n 

be
ha

lf
 o

f 
th

e 
Is

su
er

 
an

d 
si

gn
ed

 b
y 

its
 C

ha
ir

m
an

, 
V

ic
e 

C
ha

in
na

n,
 

Se
cr

et
ar

y,
 T

re
as

ur
er

, 
A

ss
is

ta
nt

 S
ec

re
ta

ry
 o

r 
E

xe
cu

tiv
e 

D
ir

ec
to

r t
o 

au
th

en
tic

at
e 

an
d 

de
liv

er
 th

e 
B

on
ds

 to
 th

e 
pu

rc
ha

se
rs

 th
er

eo
f 

an
d 

sp
ec

if
yi

ng
 

th
e 

am
ou

nt
s 

to
 b

e 
de

po
si

te
d 

in
 t

he
 B

on
d 

Pr
oc

ee
ds

 F
un

d 
an

d 
C

os
t 

of
 I

ss
ua

nc
e 

A
cc

ou
nt

, 
th

e 
Pr

oj
ec

t 
Fu

nd
, t

he
 S

er
ie

s 
20

10
 B

on
ds

 R
ep

la
ce

m
en

t F
un

d,
 t

he
 D

eb
t 

Se
rv

ic
e 

Fu
nd

 a
nd

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d;

 a
nd

 

(v
ii)

 
A

 s
ig

ne
d 

co
py

 o
f 

th
e 

le
ga

l 
op

in
io

n 
of

 J
on

es
, 

W
al

ke
r,

 W
ae

ch
te

r,
 

Po
ite

ve
nt

, C
ar

re
re

 &
 D

en
eg

re
, L

.L
.P

., 
B

on
d 

C
ou

ns
el

, a
dd

re
ss

ed
 to

 t
he

 T
ru

st
ee

 a
nd

 t
o 

th
e 

B
on

d 
In

su
re

r,
 i

f 
an

y,
 (

A
) 

op
in

in
g 

th
at

 t
he

 B
on

ds
 a

re
 e

xe
m

pt
 f

ro
m

 t
he

 r
eg

is
tr

at
io

n 
re

qu
ir

em
en

ts
 o

f 
th

e 
Se

cu
ri

tie
s 

A
ct

 o
f 

19
33

, a
s 

am
en

de
d,

 a
nd

 t
he

 I
nd

en
tu

re
 i

s 
ex

em
pt

 f
ro

m
 q

ua
lif

ic
at

io
n 

un
de

r 
th

e 
T

ru
st

 I
nd

en
tu

re
 A

ct
 o

f 
19

39
, a

s 
am

en
de

d;
 a

nd
 (

B
) 

au
th

or
iz

in
g 

ea
ch

 o
f 

th
e 

T
ru

st
ee

 a
nd

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 to

 r
el

y 
up

on
 B

on
d 

C
ou

ns
el

's 
ap

pr
ov

in
g 

op
in

io
n 

as
 i

f 
it 

w
er

e 
ad

dr
es

se
d 

to
 s

uc
h 

pe
rs

on
. 

(c
) 

T
he

 I
ss

ue
r h

er
eb

y 
au

th
or

iz
es

 a
nd

 d
ir

ec
ts

 th
e 

T
ru

st
ee

 to
 e

xe
cu

te
 a

nd
 d

el
iv

er
 

th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t a

nd
 th

e 
M

or
tg

ag
e.
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B

oo
k 

E
nt

w
 R

eg
is

tr
at

io
n 

of
 B

on
ds

. 

(a
) 

T
he

 B
on

ds
 s

ha
ll 

be
 i

ni
tia

lly
 is

su
ed

 in
 th

e 
na

m
e 

of
 C

ed
e 

&
 C

o.
, a

s 
no

m
in

ee
 

fo
r D

T
C

, a
s 

re
gi

st
er

ed
 o

w
ne

r o
f t

he
 B

on
ds

, a
nd

 h
el

d 
in

 t
he

 c
us

to
dy

 o
f 

D
T

C
 (o

r t
he

 T
ru

st
ee

 a
s 

th
e 

ag
en

t o
f 

D
T

C
 u

nd
er

 t
he

 F
.A

.S
.T

. d
el

iv
er

y 
sy

st
em

).
 T

he
 I

ss
ue

r a
nd

 th
e 

T
ni

st
ee

 a
ck

no
w

le
dg

e 
th

at
 

th
e 

Is
su

er
 h

as
 e

xe
cu

te
d 

an
d 

de
liv

er
ed

 a
 B

la
nk

et
 L

et
te

r o
f 

R
ep

re
se

nt
at

io
ns

 w
ith

 D
T

C
 a

nd
 th

at
 th

e 
te

rm
s 

an
d 

pr
ov

is
io

ns
 o

f 
sa

id
 L

et
te

r 
of

 
R

ep
re

se
nt

at
io

ns
 s

ha
ll 

go
ve

rn
 

in
 

th
e 

ev
en

t 
of

 a
ny

 
in

co
ns

is
te

nc
y 

be
tw

ee
n 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

 a
nd

 s
ai

d 
L

et
te

r 
of

 R
ep

re
se

nt
at

io
ns

. 
A

 
si

ng
le

 b
on

d 
ce

rt
if

ic
at

e 
fo

r 
ea

ch
 m

at
ur

ity
 o

f 
B

on
ds

 w
ill

 b
e 

is
su

ed
 a

nd
 d

el
iv

er
ed

 t
o 

D
T

C
. 

T
he

 
B

en
ef

ic
ia

l 
O

w
ne

rs
 w

ill
 n

ot
 r

ec
ei

ve
 p

hy
si

ca
l 

de
liv

er
y 

of
 B

on
d 

ce
rt

if
ic

at
es

 e
xc

ep
t 

as
 p

ro
vi

de
d 

he
re

in
. 

B
en

ef
ic

ia
l 

O
w

ne
rs

 a
re

 e
xp

ec
te

d 
to

 r
ec

ei
ve

 a
 w

ri
tte

n 
co

nf
ir

m
at

io
n 

of
 t

he
ir

 p
ur

ch
as

e 
pr

ov
id

in
g 

de
ta

ils
 o

f e
ac

h 
B

on
d 

ac
qu

ir
ed

. 
Fo

r 
so

 lo
ng

 a
s 

D
T

C
 s

ha
ll 

co
nt

in
ue

 to
 s

er
ve

 a
s 

se
cu

ri
tie

s 
de

po
si

to
ry

 fo
r 

th
e 

B
on

ds
 a

s 
pr

ov
id

ed
 h

er
ei

n,
 a

ll 
tr

an
sf

er
s 

of
 b

en
ef

ic
ia

l o
w

ne
rs

hi
p 

in
te

re
st

 w
ill

 b
e 

m
ad

e 
by

 
bo

ok
 

en
tr

y 
on

ly
, 

an
d 

no
 

in
ve

st
or

 o
r 

ot
he

r 
pa

rty
 p

ur
ch

as
in

g,
 s

el
lin

g 
or

 o
th

er
w

is
e 

tr
an

sf
er

ri
ng

 b
en

ef
ic

ia
l o

w
ne

rs
hi

p 
of

B
on

ds
 is

 to
 r

ec
ei

ve
, h

ol
d 

or
 d

el
iv

er
 a

ny
 B

on
d 

ce
rt

if
ic

at
e.

 

(b
) 

Fo
r 

ev
er

y 
tr

an
sf

er
 a

nd
 e

xc
ha

ng
e 

of
 th

e 
B

on
ds

, t
he

 B
en

ef
ic

ia
l O

w
ne

r 
m

ay
 

be
 c

ha
rg

ed
 a

 s
um

 s
uf

fi
ci

en
t t

o 
co

ve
r 

su
ch

 B
en

ef
ic

ia
l O

w
ne

r's
 a

llo
ca

bl
e 

sh
ar

e 
of

 a
ny

 ta
x,

 f
ee

 o
r 

ot
he

r g
ov

er
nm

en
ta

l c
ha

rg
e 

th
at

 m
ay

 b
e 

im
po

se
d 

In
 r

el
at

io
n 

th
er

et
o.

 

(c
) 

T
he

 I
ss

ue
r,

 t
he

 C
or

po
ra

tio
n 

an
d 

th
e 

T
ru

st
ee

 w
ill

 r
ec

og
ni

ze
 D

T
C

 o
r 

its
 

no
m

in
ee

 a
s 

th
e 

B
on

dh
ol

de
r f

or
 a

ll 
pu

rp
os

es
, i

nc
lu

di
ng

 n
ot

ic
es

 a
nd

 v
ot

in
g.

 

(d
) 

N
on

e 
of

 t
he

 
Is

su
er

, 
th

e 
T

ru
st

ee
, 

th
e 

C
or

po
ra

tio
n 

no
r 

th
e 

B
oa

rd
 

is 
re

sp
on

si
bl

e 
fo

r 
th

e 
pe

rf
or

m
an

ce
 b

y 
D

T
C

 o
f 

an
y 

of
 it

s 
ob

lig
at

io
ns

, i
nc

lu
di

ng
, w

ith
ou

t l
im

ita
tio

n,
 

th
e 

pa
ym

en
t 

of
 m

on
ey

s 
re

ce
iv

ed
 b

y 
D

T
C

, 
th

e 
fo

rw
ar

di
ng

 o
f 

no
tlc

es
 r

ec
ei

ve
d 

by
 D

T
C

 o
r 

th
e 

gi
vi

ng
 o

f 
an

y 
co

ns
en

t o
r p

ro
xy

 in
 li

eu
 o

f c
on

se
nt

. 

(e
) 

W
he

ne
ve

r d
ur

in
g 

th
e 

te
rm

 o
f t

he
 B

on
ds

 th
e 

be
ne

fi
c~

al
 ow

ne
rs

hi
p 

th
er

eo
f 

is 
de

te
rm

in
ed

 b
y 

a 
bo

ok
 e

nt
ry

 a
t D

T
C

. t
he

 r
eq

ui
re

m
en

ts
 o

f 
th

ls
 I

nd
en

tu
re

 o
f 

ho
ld

in
g,

 d
el

iv
er

in
g 

or
 

tr
an

sf
er

ri
ng

 B
on

ds
 s

ha
ll 

be
 d

ee
m

ed
 m

od
if

ie
d 

to
 r

eq
ui

re
 t

he
 a

pp
ro

pr
ia

te
 p

er
so

n 
to

 m
ee

t 
th

e 
re

qu
ir

em
en

ts
 o

f D
T

C
 a

s 
to

 r
eg

ls
te

nn
g 

or
 tr

an
sf

em
ng

 th
e 

bo
ok

 e
nt

ry
 to

 p
ro

du
ce

 th
e 

sa
m

e 
ef

fe
ct

 

(f
) 

D
T

C
 m

ay
 d

et
er

m
in

e 
to

 d
~s

co
nt

in
ue

 pr
ov

id
in

g 
~

ts
 

se
rv

lc
es

 w
ith

 r
es

pe
ct

 t
o 

th
e 

B
on

ds
 a

t 
an

y 
tlm

e 
by

 
gl

vl
ng

 n
ot

ic
e 

to
 t

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
 a

nd
 d

is
ch

ar
gm

g 
its

 
re

sp
on

si
bi

l~
t~

es
 

w
ith

 r
es

pe
ct

 th
er

et
o 

un
de

r a
pp

lic
ab

le
 la

w
 

(g
) 

T
he

 I
ss

ue
r,

 i
n 

its
 s

ol
e 

di
sc

re
tio

n 
an

d 
w

ith
ou

t 
th

e 
co

ns
en

t 
of

 a
ny

 o
th

er
 

pe
rs

on
, m

ay
 te

rm
in

at
e 

th
e 

se
rv

ic
es

 o
f 

D
T

C
 w

ith
 re

sp
ec

t t
o 

th
e 

B
on

ds
 if

 th
e 

Is
su

er
 d

et
er

m
in

es
 th

at
 

(a
) D

T
C

 is
 u

na
bl

e 
to

 d
is

ch
ar

ge
 it

s r
es

po
ns

ib
ili

tie
s 

w
ith

 r
es

pe
ct

 to
 th

e 
B

on
ds

, o
r (

b)
 a

 c
on

tin
ua

tio
n 

of
 t

he
 r

eq
ui

re
m

en
t t

ha
t a

ll 
of

 th
e 

ou
ts

ta
nd

in
g 

B
on

ds
 b

e 
re

gi
st

er
ed

 o
n 

th
e 

re
gi

st
ra

tio
n 

bo
ok

s 
ke

pt
 

by
 

th
e 

T
ru

st
ee

 i
n 

th
e 

na
m

e 
of

 C
ed

e 
&

 C
o.

, 
or

 a
ny

 o
th

er
 n

om
in

ee
 o

f 
D

T
C

, 
is

 n
ot

 i
n 

th
e 

be
st

 
in

te
re

st
 o

f t
he

 b
en

ef
ic

ia
l o

w
ne

rs
 o

f t
he

 B
on

ds
. 

SL
U

 T
m

sl
 T

nd
cn

ru
rc

 



(h
) 

U
po

n 
th

e 
te

rm
in

at
io

n 
of

 t
he

 s
er

vi
ce

s 
of

 D
T

C
 w

ith
 r

es
pe

ct
 t

o 
th

e 
B

on
ds

 
pu

rs
ua

nt
 t

o 
th

e 
ab

ov
e 

tw
o 

pa
ra

gr
ap

hs
, 

af
te

r 
w

hi
ch

 n
o 

su
bs

tit
ut

e 
se

cu
ri

tie
s 

de
po

si
to

ry
 w

ill
in

g 
to

 
un

de
rt

ak
e 

th
e 

hn
ct

io
ns

 o
f 

D
T

C
 h

er
eu

nd
er

 c
an

 b
e 

fo
un

d 
w

hi
ch

, 
in

 t
he

 o
pi

ni
on

 o
f 

th
e 

Is
su

er
 i

s 
w

ill
in

g 
an

d 
ab

le
 to

 u
nd

er
ta

ke
 s

uc
h 

fu
nc

tio
ns

 u
po

n 
re

as
on

ab
le

 a
nd

 c
us

to
m

ar
y 

te
rm

s,
 th

e 
Is

su
er

 i
s 

ob
lig

at
ed

 t
o 

de
liv

er
 B

on
ds

 t
o 

th
e 

ow
ne

r,
 a

t 
th

e 
ex

pe
ns

e 
of

 t
he

 s
ai

d 
ow

ne
r 

as
 d

es
cr

ib
ed

 i
n 

th
is

 
In

de
nt

ur
e,

 a
nd

 t
he

 B
on

ds
 s

ha
ll 

no
 l

on
ge

r 
be

 r
es

tr
ic

te
d 

to
 b

ei
ng

 r
eg

is
te

re
d 

in
 t

he
 r

eg
is

tr
at

io
n 

bo
ok

s 
ke

pt
 b

y 
th

e 
T

ru
st

ee
 i

n 
th

e 
na

m
e 

of
 C

ed
e 

&
 C

o.
, 

as
 n

om
in

ee
 o

f 
D

T
C

, 
bu

t 
m

ay
 b

e 
re

gi
st

er
ed

 i
n 

w
ha

te
ve

r 
na

m
e 

or
 n

am
es

 h
ol

de
rs

 t
ra

ns
fe

rr
in

g 
or

 e
xc

ha
ng

in
g 

B
on

ds
 s

ha
ll 

de
si

gn
at

e 
in

 a
cc

or
da

nc
e 

w
ith

 th
e 

pr
ov

is
io

ns
 o

f t
hi

s 
In

de
nt

ur
e.

 

(i
) 

N
ot

w
ith

st
an

di
ng

 a
ny

 o
th

er
 p

ro
vi

si
on

 o
f 

th
is

 I
nd

en
tu

re
 to

 t
he

 c
on

tr
ar

y,
 s

o 
lo

ng
 a

s 
an

y 
B

on
d 

is
 r

eg
is

te
re

d 
in

 t
he

 n
am

e 
of

 C
ed

e 
&

 C
o.

, 
as

 n
om

in
ee

 o
f 

D
T

C
, 

al
l 

pa
ym

en
ts

 
w

ith
 r

es
pe

ct
 t

o 
pr

in
ci

pa
l 

of
 a

nd
 i

nt
er

es
t 

on
 s

uc
h 

B
on

d 
an

d 
al

l 
no

tic
es

 w
~

th
 re
sp

ec
t 

to
 s

uc
h 

B
on

d 
sh

al
l 

be
 

m
ad

e 
an

d 
gi

ve
n,

 r
es

pe
ct

iv
el

y,
 

~n
 th

e 
m

an
ne

r 
pr

ov
id

ed
 

in
 

th
e 

B
la

nk
et

 L
et

te
r 

of
 

R
ep

re
se

nt
at

io
ns

 o
f t

he
 Is

su
er

 d
at

ed
 N

ov
em

be
r 

17
, 1

99
8 

an
d 

de
liv

er
ed

 t
o 

D
T

C
. 

(
j)
 

If
 a

t a
ny

 ti
m

e 
D

T
C

 c
ea

se
s 

to
 h

ol
d 

th
e 

B
on

ds
, a

ll 
re

fe
re

nc
es

 h
er

ei
n 

to
 D

T
C

 
sh

al
l b

e 
of

 n
o 

fu
rt

he
r 

fo
rc

e 
or

 e
ff

ec
t. 

Se
ct

io
n 

3.
14

 
Pr

ov
is

io
ns

 r
el

at
in

g 
to

 B
on

d 
In

su
re

r. 
N

ot
w

ith
st

an
di

ng
 

an
yt

hi
ng

 t
o 

th
e 

co
nt

ra
ry

 s
et

 f
or

th
 i

n 
th

is
 I

nd
en

tu
re

, 
th

e 
fo

llo
w

in
g 

pr
ov

is
io

ns
 r

eq
ui

re
d 

by
 o

r 
re

la
te

d 
to

 t
he

 B
on

d 
In

su
ra

nc
e 

Po
lic

y 
sh

al
l b

e 
ap

pl
ic

ab
le

: 
(7

 
+

 
I 

(a
) 

T
he

 p
ri

or
 

w
ri

tte
n 

co
ns

en
t 

of
 t

he
 

B
on

d 
In

su
re

r 
sh

al
l 

be
 

a 
co

nd
iti

on
 

$
 

pr
ec

ed
en

t 
to

 th
e 

de
po

s~
t of

 a
ny

 c
re

di
t 

in
st

ru
m

en
t 

pr
ov

id
ed

 i
n 

lie
u 

of
 a

 c
as

h 
de

po
si

t i
nt

o 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 
Fu

nd
, 

if
 a

ny
. 

N
ot

w
ith

st
an

di
ng

 
an

yt
hi

ng
 t

o 
th

e 
co

nt
ra

ry
 

se
t 

fo
rt

h 
in

 t
hi

s 
In

de
nt

ur
e,

 a
m

ou
nt

s 
on

 d
ep

os
it 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
sh

al
l 

be
 a

pp
lle

d 
so

le
ly

 to
 t

he
 

pa
ym

en
t 

of
 d

eb
t s

er
vi

ce
 d

ue
 o

n 
th

e 
B

on
ds

. 

(b
) 

T
he

 B
on

d 
In

su
re

r 
sh

al
l 

be
 d

ee
m

ed
 t

o 
be

 t
he

 s
ol

e 
ho

ld
er

 o
f 

th
e 

B
on

ds
 i

t 
in

su
re

s 
fo

r 
th

e 
pu

rp
os

e 
of

 e
xe

rc
is

in
g 

an
y 

vo
tin

g 
ri

gh
t 

or
 p

ri
vi

le
ge

 o
r 

gi
vi

ng
 a

ny
 c

on
se

nt
 o

r 
di

re
ct

io
n 

or
 ta

ki
ng

 a
ny

 o
th

er
 a

ct
io

n 
th

at
 t

he
 h

ol
de

rs
 o

f t
he

 B
on

ds
 in

su
re

d 
by

 i
t a

re
 e

nt
itl

ed
 to

 ta
ke

 
pu

rs
ua

nt
 

to
 t

hi
s 

In
de

nt
ur

e 
pe

rt
ai

ni
ng

 
to

 (
i)

 d
ef

au
lts

 
an

d 
re

m
ed

ie
s 

an
d 

(i
i)

 t
he

 d
ut

ie
s 

an
d 

ob
lig

at
io

ns
 o

f t
he

 T
ru

st
ee

. 
A

ll 
re

m
ed

ie
s 

gr
an

te
d 

to
 tl

ie
 B

on
dh

ol
de

rs
 s

ha
ll 

in
cl

ud
e 

m
an

da
m

us
. 

(c
) 

T
he

 s
ec

ur
ity

 f
or

 th
e 

B
on

ds
 s

ha
ll 

in
cl

ud
e 

a 
pl

ed
ge

 o
f 

an
y 

ag
re

em
en

t 
w

ith
 

an
y 

un
de

rl
yi

ng
 o

bl
ig

or
 t

ha
t 

is
 a

 s
ou

rc
e 

of
 p

ay
m

en
t 

fo
r 

th
e 

B
on

ds
 a

nd
 a

 d
ef

au
lt 

un
de

r 
an

y 
su

ch
 

ag
re

em
en

t 
sh

al
l c

on
st

itu
te

 a
n 

E
ve

nt
 o

f D
ef

au
lt 

un
de

r 
th

is
 I

nd
en

tu
re

. 

(d
) 

T
he

 
m

at
ur

ity
 

of
 

B
on

ds
 

in
su

re
d 

by
 

th
e 

B
on

d 
In

su
re

r 
sh

al
l 

no
t 

be
 

ac
ce

le
ra

te
d 

w
ith

ou
t 

th
e 

co
ns

en
t 

of
 th

e 
B

on
d 

In
su

re
r 

an
d 

in
 t

he
 e

ve
nt

 th
e 

m
at

ur
ity

 o
f 

th
e 

B
on

ds
 is

 
ac

ce
le

ra
te

d,
 t

he
 B

on
d 

In
su

re
r 

m
ay

 e
le

ct
, i

n 
its

 s
ol

e 
di

sc
re

tio
n,

 t
o 

pa
y 

ac
ce

le
ra

te
d 

pr
in

ci
pa

l 
an

d 
in

te
re

st
 a

cc
ru

ed
, 

on
 s

uc
h 

pr
in

ci
pa

l t
o 

th
e 

da
te

 o
f 

ac
ce

le
ra

tio
n 

(t
o 

th
e 

ex
te

nt
 u

np
ai

d 
by

 t
he

 I
ss

ue
r)

 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 r

eq
ui

re
d 

to
 a

cc
ep

t 
su

ch
 a

m
ou

nt
s.

 
U

po
n 

pa
ym

en
t 

of
 s

uc
h 

ac
ce

le
ra

te
d 

pr
in

ci
pa

l 
an

d 
in

te
re

st
 a

cc
ru

ed
 t

o 
th

e 
ac

ce
le

ra
tio

n 
da

te
 a

s 
pr

ov
id

ed
 a

bo
ve

, 
th

e 
B

on
d 

In
su

re
r's

 
ob

lig
at

io
ns

 u
nd

er
 t

he
 

B
on

d 
In

su
ra

nc
e 

Po
lic

y 
w

ith
 

re
sp

ec
t 

to
 

su
ch

 B
on

ds
 

sh
al

l 
be

 
fu

lly
 

di
sc

ha
rg

ed
. 
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SL

U
 T

m
st

 ln
dc

nm
re

 

(e
) 

N
o 

gr
ac

e 
pe

ri
od

 
fo

r 
a 

co
ve

na
nt

 
de

fa
ul

t 
sh

al
l 

ex
ce

ed
 

30
 d

ay
s 

or
 b

e 
ex

te
nd

ed
 f

or
 m

or
e 

th
an

 6
0 

da
ys

, w
ith

ou
t t

he
 p

ri
or

 w
ri

tte
n 

co
ns

en
t 

of
 th

e 
B

on
d 

In
su

re
r.

 N
o 

gr
ac

e 
pe

ri
od

 s
ha

ll 
be

 p
er

m
itt

ed
 f

or
 p

ay
m

en
t 

de
fa

ul
ts

. 

(f
) 

T
he

 B
on

d 
In

su
re

r 
sh

al
l 

be
 i

nc
lu

de
d 

as
 a

 t
hi

rd
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ar
ty

 b
en

ef
ic

ia
ry

 t
o 

th
is

 
In

de
nt

ur
e.

 

(g
) 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 e

xt
ra

or
di

na
ry

 o
pt

io
na

l, 
sp

ec
ia

l 
or

 e
xt

ra
or

di
na

ry
 

m
an

da
to

ry
 r

ed
em

pt
io

n 
in

 p
ar

t, 
th

e 
se

le
ct

io
n 

of
 B

on
ds

 t
o 

be
 r

ed
ee

m
ed

 s
ha

ll 
be

 s
ub

je
ct

 t
o 

th
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at
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ra
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 c
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 o
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 d
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 b
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 b
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 d
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 m
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 c
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 p
os

ltl
on

 o
f 

th
e 

B
on

d 
In

su
re

r, 
af

fi
rm

at
iv

e 
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 o
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 p

ro
po

rt
io

na
te

 i
nt

er
es

ts
 i

n 
fu

tu
re

 in
te

re
st

 
an

d 
pr

in
ci

pa
l 

pa
ym

en
ts

 o
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 c
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 o
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at
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e 

B
on

ds
 u

nl
es

s 
th
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st

ee
, a

s 
th

e 
ca

se
 m

ay
 b

e:
 

(i
) 

A
nn

ua
l 

au
di

te
d 

fi
na

nc
ia

l 
st

at
em

en
ts

 w
ith

in
 1

50
 d

ay
s 

af
te

r 
th

e 
en

d 
of

 t
he

 C
or

po
ra

tio
n'

s 
fi

sc
al

 y
ea

r 
(t

og
et

he
r 

w
ith

 a
 c

er
tif

ic
at

io
n 

of
 t

he
 C

or
po

ra
tio

n 
th

at
 i

t 
is

 n
ot

 
aw

ar
e 

of
 a

ny
 d

ef
au

lt 
or

 E
ve

nt
 o

f 
D

ef
au

lt 
un

de
r 

th
is

 I
nd

en
tu

re
), 

an
d 

th
e 

C
or

po
ra

tio
n'

s 
an

nu
al

 
bu

dg
et

 w
ith

in
 3

0 
da

ys
 a

ft
er

 th
e 

ap
pr

ov
al

 t
he

re
of

 t
og

et
he

r 
w

~
th

 su
ch

 o
th

er
 i

nf
on

na
tio

n,
 d

ar
a 

or
 

re
po

rt
s 

as
 th

e 
B

on
d 

In
su

re
r s

ha
ll 

re
as

on
ab

ly
 r

eq
ue

st
 f

ro
m

 ti
m

e 
to

 ti
m

e;
 

(i
i)

 
N

ot
ic

e 
of

 a
ny

 d
ra

w
 u

po
n 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

w
ith

in
 

tw
o 

B
us

in
es

s 
D

ay
s 

af
te

r 
kn

ow
le

dg
e 

th
er

eo
f 

ot
he

r 
th

an
 (

i)
 w

ith
dr

aw
al

s 
of

 a
m

ou
nt

s 
in

 e
xc

es
s 

of
 

th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t 

an
d 

(i
i)

 w
ith

dr
aw

al
s 

in
 c

on
ne

ct
io

n 
w

ith
 a

 r
ef

un
di

ng
 o

f 
B

on
ds

; 

(i
ii)

 
N

ot
ic

e 
of

 a
ny

 d
ef

au
lt 

kn
ow

n 
to

 th
e 

T
ru

st
ee

, t
he

 B
oa

rd
 o

r t
he

 I
ss

ue
r 

w
ith

in
 f

iv
e 

B
us

in
es

s D
ay

s 
af

te
r k

no
w

le
dg

e 
th

er
eo

f;
 

(i
v)

 
Pr

io
r 

no
tic

e 
of

 th
e 

ad
va

nc
e 

re
fu

nd
in

g 
or

 r
ed

em
pt

io
n 

of
 a

ny
 o

f 
th

e 
B

on
ds

, i
nc

lu
di

ng
 th

e 
pr

in
ci

pa
l 

am
ou

nt
, m

at
ur

iti
es

 a
nd

 C
U

Sl
P 

nu
m

be
rs

 th
er

eo
f;

 

(v
) 

N
ot

ic
e 

of
 t

he
 r

es
ig

na
tio

n 
or

 r
em

ov
al

 
of

 t
he

 T
ru

st
ee

 a
nd

 B
on

d 
R

eg
is

tr
ar

 a
nd

 th
e 

ap
po

in
tm

en
t 

of
, a

nd
 a

cc
ep

ta
nc

e 
of

 d
ut

ie
s 

by
, a

ny
 s

uc
ce

ss
or

 t
he

re
to

; 

(v
i)

 
N

ot
ic

e 
of

 th
e 

co
m

m
en

ce
m

en
t o

f 
an

y 
pr

oc
ee

di
ng

 b
y 

or
 a

ga
in

st
 th

e 
Is

su
er

 
or

 C
or

po
ra

tio
n 

co
m

m
en

ce
d 

un
de

r 
th

e 
U

ni
te

d 
St

at
es

 B
an

kr
up

tc
y 

C
od

e 
or

 a
ny

 
ot

he
r 

ap
pl

ic
ab

le
 b

an
kr

up
tc

y,
 i

ns
ol

ve
nc

y,
 r

ec
ei

ve
rs

h~
p,

 re
ha

bi
lit

at
io

n 
or

 s
im

ila
r 

la
w

 (
an

 '
'In

so
[v

en
cy

 
Pr

oc
ee

di
ng

")
; 

(V
II

) 
N

ot
~

ce
 of

 
th

e 
m

ak
m

g 
of

 
an

y 
cl

a~
m

 In
 

co
nn

ec
t~

on
 w

~
th

 an
y 

In
so

lv
en

cy
 P

ro
ce

ed
m

g 
se

ek
in

g 
th

e 
av

o~
da

nc
e a
s 

a 
pr

ef
er

en
t~

al
 tr

an
sf

er
 

of
 a

ny
 p

ay
m

en
t 

of
 

pr
ln

c~
pa

l of
, o

r 
In

te
re

st
 o

n,
 th

e 
B

on
ds

, 

(V
II

I)
 A

 
fu

ll 
or

~
gm

al
 tr

an
sc

r~
pt

 o
f 

al
l 

pr
oc

ee
di

ng
s 

re
la

tm
ng

 
to

 
th

e 
ex

ec
u
ti

o
n
 o

f a
ny

 a
m

en
dm

en
t, 

su
pp

le
m

en
t, 

or
 w

al
ve

r 
to

 th
e 

R
el

at
ed

 D
oc

um
en

ts
, 

an
d 

(~
x

) 
A

ll 
re

po
rt

s,
 

no
tic

es
 

an
d 

co
rr

es
po

nd
en

ce
 

to
 

be
 

de
liv

er
ed

 
to

 
B

on
dh

ol
de

rs
 u

nd
er

 th
e 

te
rm

s 
of

 th
e 

R
el

at
ed

 D
oc

um
en

ts
. 

(u
) 

In
 a

dd
iti

on
, t

o 
th

e 
ex

te
nt

 th
at

 t
he

 I
ss

ue
r, 

th
e 

B
oa

rd
 o

r 
th

e 
C

or
po

ra
tio

n 
ha

s 
en

te
re

d 
in

to
 a

 c
on

tin
ui

ng
 d

is
cl

os
ur

e 
ag

re
em

en
t, 

co
ve

na
nt

 o
r 

un
de

rt
ak

in
g 

w
ith

 r
es

pe
ct

 t
o 

th
e 

B
on

ds
, a

ll 
in

fo
nn

at
io

n 
fu

rn
is

he
d 

pu
rs

ua
nt

 t
o 

su
ch

 a
gr

ee
m

en
ts

 s
ha

ll 
al

so
 b

e 
pr

ov
id

ed
 t

o 
th

e 
B

on
d 

In
su

re
r, 

si
m

ul
ta

ne
ou

sl
y 

w
ith

 th
e 

fu
rn

is
hi

ng
 o

f s
uc

h 
in

fo
rm

at
io

n.
 

(v
) 

T
he

 
B

on
d 

In
su

re
r 

sh
al

l 
ha

ve
 

th
e 

ri
gh

t 
to

 
re

ce
iv

e 
su

ch
 

ad
di

tio
na

l 
in

fo
nn

at
io

n 
as
 it

 m
ay

 r
ea

so
na

bl
y 

re
qu

es
t. 

(w
) 

T
he

 I
ss

ue
r,

 th
e 

B
oa

rd
 a

nd
 t

he
 C

or
po

ra
tio

n 
w

ill
 p

er
m

lt 
th

e 
B

on
d 

In
su

re
r 

to
 

di
sc

us
s 

th
e 

af
fa

ir
s,

 f
in

an
ce

s 
an

d 
ac

co
un

ts
 o

f 
th

e 
Is

su
er

, 
th

e 
B

oa
rd

 a
nd

 t
he

 C
or

po
ra

tio
n 

or
 a

ny
 

in
fo

rm
at

io
n 

th
e 

B
on

d 
In

su
re

r 
m

ay
 r

ea
so

na
bl

y 
re

qu
es

t 
re

ga
rd

in
g 

th
e 

se
cu

ri
ty

 f
or

 th
e 

B
on

ds
 w

~
th

 
ap

pr
op

ri
at

e 
of

fi
ce

rs
 o

f 
th

e 
Is

su
er

, 
th

e 
B

oa
rd

 a
nd

 t
he

 C
or

po
ra

tio
n 

an
d 

w
ill

 u
se

 c
om

m
er

ci
al

ly
 

re
as

on
ab

le
 e

ff
or

ts
 to

 e
na

bl
e 

th
e 

B
on

d 
In

su
re

r 
to

 h
av

e 
ac

ce
ss

 to
 t

he
 f

ac
~l

it
ie

s,
 bo

ok
s 

an
d 

re
co

rd
s 

of
 th

e 
Is

su
er

 a
nd

 th
e 

C
or

po
ra

tio
n 

on
 a

ny
 b

us
in

es
s 

da
y 

up
on

 r
ea

so
na

bl
e 

pr
io

r 
no

tic
e.

 

(x
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

tif
y 

th
e 

B
on

d 
In

su
re

r o
f a

ny
 f

ai
lu

re
 o

f t
he

 I
ss

ue
r 

or
 th

e 
C

or
po

ra
tio

n 
to

 
pr

ov
id

e 
no

tic
es

, 
ce

rt
if

ic
at

es
 

an
d 

ot
he

r 
in

fo
rm

at
io

n 
un

de
r 

th
e 

tr
an

sa
ct

io
n 

do
cu

m
en

ts
. 

(y
) 

N
ot

w
ith

st
an

di
ng

 
sa

tis
fa

ct
io

n 
of

 t
he

 o
th

er
 c

on
di

tio
ns

 t
o 

th
e 

is
su

an
ce

 o
f 

C
om

pl
et

io
n 

B
on

ds
 s

et
 f

or
th

 i
n 

th
is

 I
nd

en
tu

re
, n

o 
su

ch
 i

ss
ua

nc
e 

m
ay

 o
cc

ur
 (

1)
 i

f 
an

 E
ve

nt
 o

f 
D

ef
au

lt 
(o

r 
an

y 
ev

en
t 

w
hi

ch
, o

nc
e 

al
l 

no
tic

e 
or

 g
ra

ce
 p

er
io

ds
 h

av
e 

pa
ss

ed
, 

w
ou

ld
 c

on
st

itu
te

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt)
 e

xi
st

s 
un

le
ss

 s
uc

h 
de

fa
ul

t 
sh

al
l b

e 
cu

re
d 

up
on

 s
uc

h 
is

su
an

ce
 a

nd
 (

2)
 u

nl
es

s 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
is

 f
ul

ly
 f

un
de

d 
at

 th
e 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 R

eq
ui

re
m

en
t 

(i
nc

lu
di

ng
 

th
e 

pr
op

os
ed

 i
ss

ue
) 

up
on

 th
e 

is
su

an
ce

 o
f 

su
ch

 C
om

pl
et

io
n 

B
on

ds
, i

n 
ei

th
er

 c
as

e 
un

le
ss

 o
th

er
w

is
e 

pe
nn

itt
ed

 b
y 

th
e 

B
on

d 
In

su
re

r.
 

(z
) 

In
 d

et
er

m
in

~n
g w

he
th

er
 a

ny
 a

m
en

dm
en

t, 
co

ns
en

t, 
w

ai
ve

r 
or

 o
th

er
 a

ct
io

n 
to

 
be

 t
ak

en
, 

or
 a

ny
 f

ai
lu

re
 to

 t
ak

e 
ac

tlo
n,

 u
nd

er
 th

is
 I

nd
en

tu
re

 w
ou

ld
 a

dv
er

se
ly

 a
ff

ec
t 

th
e 

se
cu

ri
ty

 
fo

r 
th

e 
B

on
ds

 o
r t

he
 r

ig
ht

s 
of

 th
e 

B
on

dh
ol

de
rs

, 
th

e 
T

ru
st

ee
 s

ha
ll 

co
ns

id
er

 th
e 

ef
fe

ct
 o

f 
an

y 
su

ch
 

am
en

dm
en

t, 
co

ns
en

t, 
w

ai
ve

r, 
ac

tio
n 

or
 in

ac
tio

n 
as

 if
 th

er
e 

w
er

e 
no

 B
on

d 
In

su
ra

nc
e 

Po
lic

y.
 

(N
18

83
28

0.
ti

) 
32

 
SL

U
 T

ru
sl 

In
dc

nl
ur

c 



(a
a)

 
N

o 
co

nt
ra

ct
 s

ha
ll 

be
 e

nt
er

ed
 in

to
 o

r a
ny

 a
ct

io
n 

ta
lc

en
 b

y 
w

hi
ch

 th
e 

ri
gh

ts
 o

f 
th

e 
B

on
d 

In
su

re
r 

or
 s

ec
ur

lty
 f

or
 o

r 
so

ur
ce

s 
of

 p
ay

m
en

t 
of

 t
he

 B
on

ds
 m

ay
 b

e 
im

pa
ir

ed
 o

r 
pr

e.
ju

di
ce

d 
in

 a
ny

 m
at

er
ia

l 
re

sp
ec

t 
ex

ce
pt

 u
po

n 
ob

ta
in

in
g 

th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t 
of

 th
e 

B
on

d 
In

su
re

r.
 

(b
b)

 
If

 th
e 

B
on

ds
 a

re
 I

ss
ue

d 
fo

r 
re

fu
nd

in
g 

pu
rp

os
es

, t
he

re
 s

ha
ll 

be
 d

el
iv

er
ed

 a
n 

op
ln

lo
n 

of
 B

on
d 

C
ou

ns
el

 a
dd

re
ss

ed
 to

 th
e 

B
on

d 
In

su
re

r 
(o

r a
 re

lla
nc

e 
le

tte
r r

el
at

ln
g 

th
er

et
o)

, o
r a

 
ce

rt
if

ic
at

e 
of

 d
is

ch
ar

ge
 o

f 
th

e 
tr

us
te

e 
fo

r t
he

 R
ef

un
de

d 
B

on
ds

, t
o 

th
e 

ef
fe

ct
 th

at
, u

po
n 

th
e 

m
ak

ln
g 

of
 t

he
 r

eq
ui

re
d 

de
po

sl
t 

to
 t

he
 e

sc
ro

w
, t

he
 l

eg
al

 d
ef

ea
sa

nc
e 

of
 t

he
 R

ef
un

de
d 

B
on

ds
 s

ha
ll 

ha
ve

 
oc

cu
rr

ed
 

If
 t

he
 R

ef
un

de
d 

B
on

ds
 a

re
 i

ns
ur

ed
 b

y 
A

ss
ur

ed
 G

ua
ra

nt
y 

M
un

lc
~p

al
 C

or
p 

(f
or

m
er

ly
 

kn
ow

n 
as

 F
ln

an
cl

al
 S

ec
un

ty
 A

ss
ur

an
ce

 I
nc

 ),
 a

t 
le

as
t 

th
re

e 
bu

sm
es

s 
da

ys
 p

rl
or

 to
 t

he
 p

ro
po

se
d 

da
te

 f
or

 d
el

lv
er

y 
of

 th
e 

Po
lic

y 
w

lth
 r

es
pe

ct
 to

 th
e 

R
ef

un
d~

ng
 B
on

ds
, t

he
 B

on
d 

In
su

re
r 

sh
al

l a
ls

o 
re

ce
lv

e 
(I

) 
th

e 
ve

rl
fi

ca
tlo

n 
le

tte
r,

 o
f 

w
h

~
ch

 th
e 

B
on

d 
In

su
re

r 
sh

al
l 

be
 a

n 
ad

dr
es

se
e,

 b
y 

an
 

In
de

pe
nd

en
t 

fi
nn

 
of

 c
er

t~
ti

ed
 pu

bl
lc

 a
cc

ou
nt

an
ts

 w
hl

ch
 

IS
 

el
th

er
 n

at
io

na
lly

 
re

co
gn

~z
ed

 o
r 

ot
he

nv
ls

e 
ac

ce
pt

ab
le

 to
 t

he
 B

on
d 

In
su

re
r,

 o
f 

th
e 

ad
eq

ua
cy

 o
f 

th
e 

es
cr

ow
 e

st
ab

lis
he

d 
to

 p
ro

vl
de

 
fo

r 
th

e 
pa

ym
en

t 
of

 t
he

 R
ef

un
de

d 
B

on
ds

 I
n 

ac
co

rd
an

ce
 w

lth
 t

he
 t

er
m

s 
an

d 
pr

ov
ls

lo
ns

 o
f 

th
e 

E
sc

ro
w

 D
ep

os
lt 

A
gr

ee
m

en
t, 

an
d 

(1
1)

 th
e 

fo
rm

 o
f 

an
 o

pl
nl

on
 o

f 
B

on
d 

C
ou

ns
el

 a
dd

re
ss

ed
 to

 t
he

 
B

on
d 

In
su

re
r 

(o
r 

a 
re

l~
an

ce
 le

tte
r 

re
la

tin
g 

th
er

et
o)

 t
o 

th
e 

ef
fe

ct
 t

ha
t 

th
e 

E
sc

ro
w

 D
ep

os
lt 

A
gr

ee
m

en
t 

1s
 a

 v
al

ld
 a

nd
 b

ln
dm

g 
ob

llg
at

lo
n 

of
 t

he
 p

ar
tle

s 
th

er
et

o,
 e

nf
or

ce
ab

le
 I

n 
ac

co
rd

an
ce

 
w

lth
 l

ts
 te

rm
s 

(s
uc

h 
E

sc
ro

w
 D

ep
os

lt 
A

gr
ee

m
en

t s
ha

ll 
pr

ov
ld

e 
th

at
 n

o 
am

en
dm

en
ts

 a
re

 p
er

m
itt

ed
 

w
~

th
ou

t th
e 

pr
lo

r 
w

r~
tt

en
 co

ns
en

t 
of

 t
he

 B
on

d 
In

su
re

r)
 

A
n 

ex
ec

ut
ed

 c
op

y 
of

 e
ac

h 
of

 s
uc

h 
op

ln
lo

n 
an

d 
re

lia
nc

e 
le

tte
r,

 d
 ap

pl
ic

ab
le

, o
r 

T
ru

st
ee

's 
d~

sc
ha

rg
e c

er
tif

ic
at

e,
 a

s 
th

e 
ca

se
 m

ay
 b

e,
 

sh
al

l b
e 

fo
rw

ar
de

d 
to

 th
e 

B
on

d 
In

su
re

r p
rl

or
 to

 d
el

lv
er

y 
of

 th
e 

B
on

ds
 

u
 

(c
c)

 
A

ny
 i

nt
er

es
t r

at
e 

ex
ch

an
ge

 a
gr

ee
m

en
t (

"S
w

ap
 A

gr
ee

m
en

t"
) e

nt
er

ed
 i

nt
o 

by
 

th
e 

C
or

po
ra

tio
n 

or
 t

he
 B

oa
rd

 a
nd

 s
ec

ur
ed

 o
n 

pa
ri

ty
 w

ith
 t

he
 B

on
ds

 s
ha

ll 
m

ee
t 

th
e 

fo
llo

w
in

g 
co

nd
iti

on
s,

 s
o 

lo
ng

 a
s 

an
y 

In
su

re
d 

B
on

ds
 a

re
 o

ut
st

an
di

ng
: 

(i
) 

th
e 

Sw
ap

 A
gr

ee
m

en
t 

m
us

t 
be

 
en

te
re

d 
in

to
 to

 m
an

ag
e 

in
te

re
st

 c
os

ts
 re

la
te

d 
to

, o
r 

a 
he

dg
e 

ag
ai

ns
t (

a)
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at
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ro
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n 
of

, 
th

e 
am

ou
nt

s 
ac

cu
m

ul
at

ed
 t

he
re

in
 w

ith
 r

es
pe

ct
 t

o 
th

e 
B

on
ds

 b
ei

ng
 r

ef
un

de
d 

an
d 

de
po

si
t 

su
ch

 a
m

ou
nt

s 
to

 b
e 

he
ld

 f
or

 t
he

 p
ay

m
en

t 
of

 t
he

 p
ri

nc
ip

al
 o

r 
re

de
m

pt
io

n 
pr

em
iu

m
, 

if
 

ap
pl

ic
ab

le
, 

an
d 

in
te

re
st

 o
n 

th
e 

B
on

ds
 b

ei
ng

 r
ef

un
de

d;
 p

ro
vi

de
d 

th
at

 s
uc

h 
w

ith
dr

aw
al

 s
ha

ll 
no

t b
e 

m
ad

e 
un

le
ss

 (
i)

 i
m

m
ed

ia
te

ly
 t

he
re

af
te

r 
th

e 
B

on
ds

 b
ei

ng
 r

ef
un

de
d 

sh
al

l 
be

 d
ee

m
ed

 t
o 

ha
ve

 b
ee

n 
pa

id
 p

ur
su

an
t 

to
 A

rt
ic

le
 1

2 
an

d 
(i

i)
 th

e 
am

ou
nt

 r
em

ai
ni

ng
 i

n 
th

e 
ap

pr
op

ri
at

e 
ac

co
un

t o
f t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d,
 a

ft
er

 g
iv

in
g 

ef
fe

ct
 t

o 
th

e 
is

su
an

ce
 o

f 
th

e 
R

ef
un

di
ng

 B
on

ds
 a

nd
 t

he
 

di
sp

os
iti

on
 

of
 t

he
 p

ro
ce

ed
s 

th
er

eo
f, 

sh
al

l 
no

t 
be

 l
es

s 
th

an
 t

he
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
R

eq
ui

re
m

en
t. 

(h
) 

N
ot

w
ith

st
an

di
ng

 
an

yt
hi

ng
 t

o 
th

e 
co

nt
ra

ry
 h

er
e~

n,
 at

 t
he

 o
pt

io
n 

of
 t

he
 

B
oa

rd
, 

m
on

ey
s 

in
 t

he
 S

er
ie

s 
20

10
 B

on
ds

 R
ep

la
ce

m
en

t 
Fu

nd
 m

ay
 b

e 
us

ed
 t

o 
pa

y 
de

bt
 s

er
vi

ce
 o

n 
th

e 
Se

ri
es

 2
01

0 
B

on
ds

 in
 th

e 
ev

en
t t

he
re

 a
re

 in
su

ff
ic

ie
nt

 m
on

ie
s 

in
 th

e 
D

eb
t 

Se
rv

ic
e 

Fu
nd

 o
n 

th
e 

da
te

 s
uc

h 
pr

in
ci

pa
l 

an
dl

or
 in

te
re

st
 i

s 
du

e,
 b

ef
or

e 
m

on
ey

s 
in

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

ar
e 

ex
pe

nd
ed

 f
or

 s
uc

h 
pu

rp
os

e.
 U

se
 o

f 
m

on
ey

s 
in

 th
e 

Se
ri

es
 2

01
0 

B
on

ds
 R

ep
la

ce
m

en
t 

Fu
nd

 t
o 

pa
y 

de
bt

 s
er

vi
ce

 o
n 

th
e 

Se
ri

es
 2

01
0 

B
on

ds
 s

ha
ll 

no
t b

e 
co

ns
id

er
ed

 a
n 

E
ve

nt
 o

f D
ef

au
lt.
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 B
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e 
Fu
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M
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ey
s 

de
po
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te

d 
an

d 
he

ld
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n 
th

e 
Se

ri
es

 2
01

0A
 B

on
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 R
eb

at
e 

Fu
nd

 s
ha

ll 
be

 u
se

d 
to

 m
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e 
al

l r
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e 
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ym

en
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w

ed
 t

o 
th

e 
U

ni
te

d 
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St
at
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 u

nd
er

 t
he

 C
od

e,
 a

nd
 s

ha
ll 

no
t 

be
 s

ub
je

ct
 to

 t
he

 p
le

dg
e 

of
 th

e 
In

de
nt

ur
e.

 
T

he
 B

oa
rd

 s
ha

ll 
co

m
pl

y 
an

d 
ca

us
e 

th
e 

C
or

po
ra

tio
n 

to
 c

om
pl

y 
w

ith
 th

e 
re

qu
ir

em
en

ts
 o

f 
Se

ct
io

n 
14

8 
of

 th
e 

C
od

e 
an

d 
th

e 
re

gu
la

tio
ns

 t
he

re
un

de
r, 

an
d 

th
e 

C
or

po
ra

tio
n,

 a
t i

ts
 e

xp
en

se
, 

sh
al

l m
ak

e 
th

e 
ca

lc
ul

at
io

n(
s)

 
re

qu
ir

ed
 b

y 
th

e 
C

od
e 

an
d 

th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t 

an
d 

A
rb

itr
ag

e 
C

er
tif

ic
at

e 
an

d 
sh

al
l 

di
re

ct
 t

he
 T

ru
st

ee
 t

o 
m

ak
e 

de
po

si
ts

 t
o 

an
d 

m
ak

e 
di

sb
ur

se
m

en
ts

 f
ro

m
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 

R
eb

at
e 

Fu
nd

 t
ha

t 
th

e 
C

or
po

ra
tio

n 
de

te
rm

in
es

 a
re

 i
n 

ac
co

rd
an

ce
 th

er
ew

ith
. 

T
he

 T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t a

nd
 a

ny
 p

ro
vi

si
on

s 
of

 th
is

 I
nd

en
tu

re
 g

ov
er

ni
ng

 d
ep

os
its

 t
o 

th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 

R
eb

at
e 

Fu
nd

 m
ay

 b
e 

su
pe

rs
ed

ed
 o

r 
am

en
de

d 
by

 t
he

 C
or

po
ra

tio
n 

(e
xc

ep
t 

th
e 

re
qu

ir
em

en
t 

of
 

an
nu

al
 

ca
lc

ul
at

io
ns

 
an

d 
de

po
si

ts
 t

o 
th

e 
Se

ri
es

 2
01

0A
 

B
on

ds
 R

eb
at

e 
Fu

nd
, 

if
 r

eq
ui

re
d)

 i
f 

ac
co

m
pa

ni
ed

 b
y 

an
 o

pi
ni

on
 o

f 
B

on
d 

C
ou

ns
el

 a
dd

re
ss

ed
 t

o 
th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 

th
e 

C
or

po
ra

tio
n 

an
d 

th
e 

T
ru

st
ee

 to
 th

e 
ef

fe
ct

 th
at

 th
e 

us
e 

of
 th

e 
ne

w
 T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t 
w

ill
 n

ot
 c

au
se

 th
e 

in
te

re
st

 o
n 

th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 t

o 
be

co
m

e 
in

cl
ud

ab
le

 in
 g

ro
ss

 i
nc

om
e 

of
 

th
e 

re
ci

pi
en

t t
he

re
of

 f
or

 fe
de

ra
l t

ax
 p

ur
po

se
s.

 

Se
ct

io
n 

4.
9 

R
es

er
ve

d 

S
ec

t~
on

 4 
10

 
In

ve
st

m
en

ts
 

(a
) 

M
on

ey
s 

co
nt

am
ed

 I
n 

th
e 

fu
nd

s 
an

d 
ac

co
un

ts
 h

el
d 

by
 t

he
 T

ru
st

ee
 s

ha
ll 

be
 

co
n

t~
n

u
o

~
~

sl
y

 
~n

ve
st

ed
 an

d 
re

rn
ve

st
ed

 b
y 

th
e 

T
ru

st
ee

 a
t 

th
e 

d
~

re
ct

~
o

n
 

of
 th

e 
C

or
po

ra
tio

h 
th

ro
ug

h 
an

d 
as

 a
dv

is
ed

 
by

 
th

e 
B

oa
rd

, 
In

 
P

en
n~

tt
ed

 In
ve

st
m

en
ts

, 
th

at
 

sh
al

l 
m

at
ur

e 
(o

r 
be

 
re

ad
~l

y 
co

nv
er

tib
le

 t
o 

ca
sh

), 
to

 th
e 

ex
te

nt
 p

ra
ct

~c
ab

le
, no

t 
la

te
r 

th
an

 t
he

 r
es

p
ec

ti
v

e 
da

te
s,

 a
s 

es
t~

m
at

ed
 by

 
th

e 
T

ru
st

ee
, 

w
he

n 
th

e 
m

on
ey

s 
In

 s
a~

d
 Fu

nd
s 

an
d 

A
cc

ou
nt

s 
sh

al
l 

be
 r

eq
u~

re
d f

or
 t

he
 p

ur
po

se
s 

~n
te

nd
ed

, an
d 

(i
) 

N
o 

su
ch

 in
ve

st
m

en
t 

sh
al

l b
e 

re
qu

ir
ed

 t
o 

be
 m

ad
e 

un
le

ss
 t

he
 c

as
h 

at
 

th
e 

tim
e 

av
ai

la
bl

e 
th

er
ef

or
 is

 a
t 

le
as

t e
qu

al
 to

 $
1,

00
0;

 

(i
i)

 
T

he
 T

ru
st

ee
 s

ha
ll 

be
 a

ut
ho

ri
ze

d,
 t

o 
th

e 
ex

te
nt

 n
ec

es
sa

ry
 t

o 
en

ab
le

 
th

e 
T

ru
st

ee
 t

o 
di

sc
ha

rg
e 

or
 p

er
fo

rm
 i

ts
 o

bl
ig

at
io

ns
 h

er
eu

nd
er

, 
at

 a
ny

 o
ne

 o
r 

m
or

e 
tim

es
 t

o 
se

ll 
an

y 
pa

rt
 o

r 
al

l o
f 

th
e 

in
ve

st
m

en
ts

 w
he

ne
ve

r 
it 

m
ay

, f
or

 a
ny

 r
ea

so
n 

or
 p

ur
po

se
 w

ha
ts

oe
ve

r, 
de

em
 

an
y 

su
ch

 s
al

e 
to

 b
e 

de
si

ra
bl

e;
 

(i
ii)

 
A

ny
 

in
co

m
e 

de
ri

ve
d 

fr
om

 a
nd

 a
ny

 p
ro

fi
t 

or
 l

os
s 

on
 a

ny
 s

uc
h 

in
ve

st
m

en
t 

of
 m

on
ey

s 
on

 d
ep

os
it 

in
 a

ny
 s

uc
h 

fu
nd

 o
r 

ac
co

un
t 

sh
al

l 
be

 c
re

di
te

d 
or

 d
eb

~t
ed

, as
 th

e 
ca

se
 m

ay
 b

e,
 to

 th
e 

re
sp

ec
tiv

e 
fu

nd
 o

r a
cc

ou
nt

 in
 w

hi
ch

 e
ar

ne
d;

 

(i
v)

 
N

o 
Pe

rm
itt

ed
 

In
ve

st
m

en
ts

 
in

 
an

y 
fu

nd
 o

r 
ac

co
un

t 
m

ay
 

m
at

ur
e 

be
yo

nd
 t

he
 l

at
es

t m
at

ur
ity

 d
at

e 
of

 a
ny

 B
on

ds
 o

ut
st

an
di

ng
 a

t t
he

 ti
m

e 
su

ch
 P

er
m

itt
ed

 I
nv

es
tm

en
ts

 
ar

e 
de

po
si

te
d.

 
Fo

r 
th

e 
pu

rp
os

es
 o

f 
th

is
 s

ec
tio

n,
 t

he
 m

at
ur

ity
 d

at
e 

of
 r

ep
ur

ch
as

e 
ag

re
em

en
ts

 f
or

 
ob

lig
at

io
ns

 i
s 

th
e 

m
at

ur
ity

 d
at

e 
of

 s
uc

h 
re

pu
rc

ha
se

 a
gr

ee
m

en
ts

 a
nd

 n
ot

 t
he

 m
at

ur
ity

 d
at

e 
of

 th
e 

un
de

rl
yi

ng
 o

bl
ig

at
io

n 
ex

ce
pt

 a
s 

ot
he

rw
is

e 
pe

rm
itt

ed
 i

n 
w

ri
tin

g 
by

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y;

 a
nd

 

(v
) 

N
o 

fl
oa

t 
fo

rw
ar

d 
or

 
fo

rw
ar

d 
pu

rc
ha

se
 

ag
re

em
en

t 
or

 
ot

he
r 

ar
ra

ng
em

en
t, 

ag
re

em
en

t 
or

 fi
na

nc
ia

l 
pr

od
uc

t 
m

ay
 b

e 
ut

ili
ze

d 
in

 c
on

ne
ct

io
n 

w
ith

 t
he

 D
eb

t 
Se

rv
ic

e 
Fu

nd
 u

nl
es

s 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

so
 p

er
m

its
 a

nd
 t

he
 t

er
m

s 
th

er
eo

f 
(i

nc
lu

di
ng

, 
w

ith
ou

t 
lim

ita
tio

n,
 t

he
 p

ar
tie

s 
th

er
et

o)
 a

re
 s

at
is

fa
ct

or
y 

to
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

an
d,

 i
f 

sa
tis

fa
ct

or
y 

to
 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 s
uc

h 
ag

re
em

en
ts

 w
ill

 c
on

st
itu
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 P

er
m

itt
ed

 I
nv

es
tm

en
ts

. 
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(b
) 

A
n 

A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e 

sh
al

l 
gi

ve
 t

o 
th

e 
T

ru
st

ee
 

di
re

ct
io

ns
 

re
sp

ec
tin

g 
th

e 
in

ve
st

m
en

t 
or

 l
iq

ui
da

tio
n 

of
 a

ny
 m

on
ey

 
re

qu
ir

ed
 

to
 b

e 
in

ve
st

ed
 

he
re

un
de

r, 
su

bj
ec

t, 
ho

w
ev

er
, t

o 
th

e 
pr

ov
is

io
ns

 o
f t

hi
s 

A
rt

ic
le

 a
nd

 A
rt

ic
le

 5
 o

f t
he

 A
gr

ee
m

en
t, 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
th

en
 i

nv
es

t 
su

ch
 m

on
ey

 u
nd

er
 t

hi
s 

Se
ct

io
n 

as
 s

o 
di

re
ct

ed
. 

T
he

 T
ru

st
ee

 s
ha

ll 
in

 
no

 e
ve

nt
 h

av
e 

an
y 

lia
bi

lit
y 

fo
r 

an
y 

lo
ss

 r
es

ul
tin

g 
fr

om
 t

he
 i

nv
es

tm
en

t 
of

 m
on

ey
s 

in
 a

cc
or

da
nc

e 
w

ith
 t

he
 d

ir
ec

tio
ns

 o
f 

th
e 

A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e.

 
T

he
 T

ru
st

ee
 s

ha
ll 

fu
rn

is
h 

th
e 

Is
su

er
 a

nn
ua

lly
 w

ith
 a

 w
ri

tte
n 

co
py

 a
nd

 th
e 

C
or

po
ra

tio
n 

w
ith

 a
 w

ri
tte

n 
co

py
 f

or
 th

e 
B

oa
rd

, a
nd

, i
f 

re
qu

es
te

d,
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 o

n 
at

 le
as

t 
a 

m
on

th
ly

 b
as

is
, o

f 
th

e 
ty

pe
s,

 a
m

ou
nt

s,
 y

ie
ld

 a
nd

 
m

at
ur

iti
es

 o
f a

ll 
su

ch
 in

ve
st

m
en

ts
. 

(c
) 

A
ll 

in
ve

st
m

en
ts

, 
an

d 
th

e 
va

lu
e 

of
 e

ac
h 

fu
nd

 a
nd

 a
cc

ou
nt

 h
er

eu
nd

er
, 

sh
al

l 
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ue
d 

by
 t

he
 T

ru
st

ee
 p

ur
su

an
t 
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 th
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de

fi
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n 

of
 P

er
m

itt
ed

 I
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en
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 h
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s 
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eq
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 d
ee

m
ed
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 b

y 
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e 
B
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d 
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if 
an
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 b

ut
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 l
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s 
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n 
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 m
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th
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D
ef

ic
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ie
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 t
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m
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n 

de
po

si
t i

n 
an

y 
fu

nd
 o

r a
cc

ou
nt
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su
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ro

m
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 d
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lin
e 

in
 m
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ke

t v
al
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 s
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ll 

be
 

re
st

or
ed

 n
o 
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r 
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 th
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ee
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d 
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he
re

un
de

r 
sh
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al
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 s
ub
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 t
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ru
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su
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th
e 

C
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r 
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e 

B
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rd
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d 
su

m
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 t

he
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 a

nd
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un
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 s
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ll 
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 s
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s 
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e 
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 o
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 f
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l l
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 f
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 b
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 C
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 p
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 d
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 f
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 p
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 c
au

se
 o

r 
pe

rm
it 

to
 b

e 
pa

id
 f

ro
m

 t
he

 P
ro

je
ct

 F
un

d 
an

y 
su

m
s 

ex
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 re
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ee

rs
 a

nd
 a

rc
hi

te
ct

s 
se

t 
fo

rt
h 

he
re

in
 i

n 
re

la
tio

n 
to

 th
e 

ac
qu

is
iti

on
 a

nd
 c

on
st

ru
ct

io
n 

of
 th

e 
Fa

ci
lit

ie
s 

an
d 

th
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er

eo
f, 

in
cl

ud
in

g 
pr

of
es

si
on

al
 

fe
es

, 
m

ov
in

g 
ex

pe
ns

es
, 

th
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 o
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 c
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at
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uc

h 
pa

ym
en

t; 

(i
ii)

 
th

e 
re

sp
ec

tiv
e 

am
ou

nt
s 

to
 b

e 
pa

id
; 

(i
v)

 
th

e 
pu

rp
os

e 
by

 g
en

er
al

 c
la

ss
if

ic
at

io
n 

fo
r 

w
hi

ch
 e

ac
h 

ob
lig

at
io

n 
to

 
be

 p
ai

d 
w

as
 in

cu
rr

ed
; 

?
 

(v
) 

th
at

 o
bl

ig
at

~o
ns

 in
 t

he
 s

ta
te

d 
am

ou
nt

s 
ha

ve
 b

ee
n 

in
cu

rr
ed

 b
y 

th
e 

C
or

po
ra

tio
n 

an
d 

ar
e 

ei
th

er
 (

A
) 

pr
es

en
tly

 
du

e 
an

d 
pa

ya
bl

e 
or

 (
B

) 
ha

ve
 b

ee
n 

pa
id

 
by

 
th

e 
b
 

C
or

po
ra

tio
n 

an
d 

th
at

 e
ac

h 
~

te
m

 th
er

eo
f 

is
 a

 p
ro

pe
r 

ch
ar

ge
 a

ga
in

st
 t

he
 P

ro
je

ct
 F

un
d 

an
d 

ha
s 

no
t 

cn
 

be
en

 th
e 

su
bj

ec
t o

f a
ny

 p
ri

or
 r

eq
ui

si
tio

n;
 

(v
~

) 
th

at
 S

L
IC

~
 re
qu

is
iti

on
 c

on
ta

in
s 

no
 i

te
m

 r
ep

re
se

nt
in

g 
pa

ym
en

t 
on

 
ac

co
un

t o
f 

an
y 

re
ta

in
ag

e 
to

 w
hi

ch
 t

he
 C

or
po

ra
tio

n 
is

 e
nt

itl
ed

 a
t t

he
 d

at
e 

of
 s

uc
h 

re
qu

is
iti

on
; 

an
d 

(v
~

i)
 a

 c
er

tif
ic

at
io

n 
th

at
 a

ll 
w

or
k,

 m
at

er
ia

ls
, 

su
pp

lie
s 

an
d 

eq
ui

pm
en

t t
ha

t 
ar

e 
th

e 
su

bj
ec

t 
of

 s
uc

h 
re

qu
is

iti
on

 h
av

e 
be

en
 p

er
fo

rm
ed

 o
r 

de
liv

er
ed

 a
nd

 a
re

 in
 a

cc
or

da
nc

e 
w

ith
 

th
e 

de
sc

ri
pt

~o
n o

f t
he

 F
ac

ili
tie

s 
re

fe
rr

ed
 to

 a
bo

ve
. 

(b
) 

U
po

n 
re

ce
ip

t 
of

 
ea

ch
 

re
qu

is
iti

on
 

an
d 

ac
co

m
pa

ny
in

g 
ce

rt
if

ic
at

e 
an

d 
in

fo
rm

at
io

n,
 t

he
 T

ru
st

ee
 s

ha
ll 

pa
y 

th
e 

ob
lig

at
io

ns
 s

et
 fo

rt
h 

in
 s

uc
h 

re
qu

is
iti

on
 o

ut
 o

f t
he

 m
on

ey
 in

 
th

e 
Pr

oj
ec

t F
un

d,
 a

nd
 e

ac
h 

su
ch

 o
bl

ig
at

io
n 

sh
al

l b
e 

pa
id

 b
y 

ch
ec

k 
si

gn
ed

 b
y 

on
e 

or
 m

or
e 

of
fi

ce
rs

 
or

 e
m

pl
oy

ee
s 

of
 th

e 
T

ru
st

ee
 d

es
ig

na
te

d 
fo

r 
su

ch
 p

ur
po

se
 b

y 
th

e 
T

ru
st

ee
 o

r 
by

 w
ir

e 
tr

an
sf

er
 o

r 
cr

ed
it 

to
 a

n 
ac

co
un

t 
of

 th
e 

C
or

po
ra

tio
n 

he
ld

 b
y 

th
e 

T
ru

st
ee

 o
r 

in
 s

uc
h 

ot
he

r 
m

an
ne

r 
as

 m
ay

 b
e 

ag
re

ed
 o

n 
by

 t
he

 C
or

po
ra

tio
n 

an
d 

th
e 

T
m

st
ee

. 
In

 m
ak

in
g 

su
ch

 p
ay

m
en

ts
 t

he
 T

m
st

ee
 m

ay
 r

el
y 

up
on

 s
uc

h 
re

qu
is

iti
on

s.
 I

f 
fo

r 
an

y 
re

as
on

 t
he

 C
or

po
ra

tio
n 

sh
ou

ld
 d

ec
id

e 
pr

io
r 

to
 t

he
 p

ay
m

en
t 

of
 

an
y 

ite
m

 i
n 

a 
re

qu
is

iti
on

 n
ot

 to
 p

ay
 s

uc
h 

ite
m

, 
it 

sh
al

l g
iv

e 
w

ri
tte

n 
no

tic
e 

of
 s

uc
h 

de
ci

si
on

 t
o 

th
e 

T
ru

st
ee

 a
nd

 th
er

eu
po

n 
th

e 
T

ru
st

ee
 s

ha
ll 

no
t m

ak
e 

su
ch

 p
ay

m
en

t. 

(c
) 

T
he

 T
m

st
ee

 a
gr

ee
s 

to
 a

cc
ep

t 
an

d 
ac

t 
up

on
 

in
st

ru
ct

io
ns

 o
r 

di
re

ct
io

ns
 

pu
rs

ua
nt

 t
o 

th
is

 I
nd

en
tu

re
 s

en
t 

by
 

un
se

cu
re

d 
e-

m
ai

l, 
fa

cs
im

ile
 t

ra
ns

m
is

si
on

 o
r 

ot
he

r 
si

m
ila

r 
un

se
cu

re
d 

or
 e

le
ct

ro
ni

c 
m

et
ho

ds
, 

pr
ov

id
ed

 h
ow

ev
er

, 
th

at
 (

i)
 th

e 
C

or
po

ra
tio

n,
 s

ub
se

qu
en

t t
o 

su
ch

 
tr

an
sm

is
si

on
 

of
 

w
~

it
te

n 
in

st
ru

ct
io

ns
, 

sh
al

l 
pr

ov
id

e 
th

e 
or

ig
in

al
ly

 
ex

ec
ut

ed
 

in
st

ru
ct

io
ns

 
or

 

di
re

ct
io

ns
 t

o 
th

e 
T

ru
st

ee
 i

n 
a 

tim
el

y 
m

an
ne

r, 
(i

i)
 s

uc
h 

or
ig

in
al

ly
 

ex
ec

ut
ed

 
in

st
m

di
on

s 
or

 
di

re
ct

io
ns

 s
ha

ll 
be

 s
ig

ne
d 

by
 a

 p
er

so
n 

as
 m

ay
 b

e 
de

si
gn

at
ed

 a
nd

 a
ut

ho
ri

ze
d 

to
 s

ig
r; 

fo
r 

th
e 

C
or

po
ra

tio
n 

or
 i

n 
th

e 
na

m
e 

of
 

th
e 

C
or

po
ra

tio
n,

 b
y 

an
 

au
th

or
iz

ed
 

re
pr

es
en

ta
tiv

e 
of

 
th

e 
C

or
po

ra
tio

n,
 a

nd
 (

iii
) 

th
e 

C
or

po
ra

tio
n 

sh
al

l 
pr

ov
id

e 
to

 t
he

 T
ru

st
ee

 a
n 

in
cu

m
be

nc
y'

ce
rt

if
ic

at
e 

lis
tin

g 
su

ch
 d

es
ig

na
te

d 
pe

rs
on

s.
 w

h~
ch

 in
cu

m
be

nc
y 

ce
rt

if
ic

at
e 

sh
al

l 
be

 a
m

en
de

d 
w

he
ne

ve
r 

a 
pe

rs
on

 i
s 

to
 b

e 
ad

de
d 

or
 d

el
et

ed
 f

ro
m

 th
e 

lis
tln

g.
 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 l
ia

bl
e 

fo
r 

an
y 

lo
ss

es
, 

co
st

s 
or

 e
xp

en
se

s 
ar

is
in

g 
d~

re
ct

ly
 or

 in
di

re
ct

ly
 f

ro
m

 t
he

 T
ru

st
ee

's
 r

el
ia

nc
e 

up
on

 a
nd

 c
om

pl
ia

nc
e 

w
ith

 s
uc

h 
in

st
ru

ct
io

ns
 n

ot
w

ith
st

an
di

ng
 s

uc
h 

in
st

ru
ct

io
ns

 c
on

fl
ic

t w
ith

 o
r 

ar
e 

in
co

ns
is

te
nt

 w
ith

 a
 

su
bs

eq
ue

nt
 w

ri
tte

n 
in

st
ru

ct
io

n.
 

S
ec

t~
on
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16

 
R

el
ia

nc
e 

up
on

 R
eq

ui
si

tio
ns

. 
A

ll 
re

qu
is

iti
on

s 
an

d 
op

in
io

ns
 re

ce
iv

ed
 b

y 
th

e 
T

ru
st

ee
 a

s 
co

nd
iti

on
s 

of
 p

ay
m

en
t 

fr
om

 t
he

 P
ro

je
ct

 F
un

d 
m

ay
 b

e 
re

lie
d 

up
on

 b
y 

th
e 

T
ru

st
ee

 a
nd

 
sh

al
l b

e 
re

ta
in

ed
 b

y 
th

e 
T

ru
st

ee
, s

ub
je

ct
 a

t 
al

l r
ea

so
na

bl
e 

tlm
es

 to
 e

xa
m

m
at

io
n 

by
 t

he
 I

ss
ue

r,
 th

e 
B

oa
rd

, t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 th
e 

C
or

po
ra

tio
n.

 

Se
ct

io
n 

4.
17

 
C

om
vl

et
io

n 
of

 th
e 

Fa
ci

lit
ie

s 
an

d 
D

is
vo

si
tio

n 
of

 P
ro

ie
ct

 F
un

d 
B

al
an

ce
. 

(a
) 

W
he

n 
th

e 
co

ns
tr

uc
tio

n 
an

d 
re

no
va

tio
n 

of
 t

he
 F

ac
ili

tie
s 

sh
al

l 
ha

ve
 b

ee
n 

co
m

pl
et

ed
, 

w
hi

ch
 f

ac
t 

sh
al

l 
be

 e
vi

de
nc

ed
 t

o 
th

e 
T

ru
st

ee
 b

y 
a 

ce
rt

if
ic

at
e 

of
 a

n 
A

ut
ho

ri
ze

d 
C

or
po

ra
tio

n 
R

ep
re

se
nt

at
iv

e 
de

liv
er

ed
 t

o 
th

e 
T

ru
st

ee
 p

ur
su

an
t 

to
 S

ec
tio

n 
3.

7 
of

 t
he

 A
gr

ee
m

en
t 

an
d 

to
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 t

he
 b

al
an

ce
 i

n 
th

e 
Pr

oj
ec

t 
Fu

nd
 s

ha
ll 

be
 t

ra
ns

fe
rr

ed
 b

y 
th

e 
T

ru
st

ee
 t

o 
th

e 
co

rr
es

po
nd

in
g 

ac
co

un
t 

of
 t

he
 D

eb
t 

Se
rv

ic
e 

Fu
nd

 (
su

bj
ec

t 
to

 t
he

 p
ro

vi
si

on
s 

of
 

Se
ct

io
n 

4.
4 

he
re

of
) 

an
d 

ap
pl

ie
d 

to
 r

ed
ee

m
 t

he
 B

on
ds

 i
n 

ac
co

rd
an

ce
 w

ith
 t

he
 p

ro
vi

si
on

s 
of

 
Se

ct
io

n 
3.

4 
he

re
of

. 

(b
) 

W
ith

 r
es

pe
ct

 t
o 

th
e 

Se
ri

es
 2

01
0B

 F
ac

ili
tie

s,
 a

ny
 f

un
ds

 r
em

ai
ni

ng
 i

n 
th

e 
Se

ri
es

 2
01

0B
 B

on
ds

 P
ro

je
ct

 A
cc

ou
nt

 o
f t

he
 P

ro
je

ct
 F

un
d 

up
on

 c
om

pl
et

io
n 

of
 c

on
st

ru
ct

io
n 

an
dl

or
 

re
no

va
tio

n 
(a

s 
ev

id
en

ce
d 

pu
rs

ua
nt

 t
o 

Se
ct

io
n 

3.
7 

of
 th

e 
A

gr
ee

m
en

t)
, 

sh
al

l 
be

, a
t t

he
 o

pt
io

n 
of

 th
e 

B
oa

rd
, 

us
ed

 to
: 

(i
) 

re
de

em
 t

he
 S

er
ie

s 
20

10
B

 B
on

ds
 in

 a
cc

or
da

nc
e 

w
ith

 t
he

 p
ro

vi
si

on
s 

of
 S

ec
tio

n 
3.

4 
he

re
of

; o
r (

ii)
 d

ep
os

ite
d 

in
 th

e 
Se

ri
es

 2
01

0 
B

on
ds

 R
ep

la
ce

m
en

t F
un

d.
 

-
 

Se
ct

io
n 

4.
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A

m
ou

nt
s 

R
em

ai
ni

ng
 i

n 
Fu

nd
s:

 R
el

ea
se

s.
 I

t i
s 

ag
re

ed
 b

y 
th

e 
pa

rt
ie

s 
he

re
to

 
th

at
 a

ny
 a

m
ou

nt
s 

re
m

ai
ni

ng
 i

n 
th

e 
Fu

nd
s 

an
d 

A
cc

ou
nt

s 
ex

is
tin

g 
pu

rs
ua

nt
 t

o 
th

is
 I

nd
en

tu
re

 u
po

n 
th

e 
ex

pi
ra

tio
n 

or
 s

oo
ne

r 
ca

nc
el

la
tio

n 
or

 te
rm

m
at

io
n 

of
 th

e 
A

gr
ee

m
en

t, 
as

 p
ro

vi
de

d 
th

er
ei

n,
 a

ft
er

 
pa

ym
en

t 
in

 f
ul

l o
f 

al
l B

on
ds

 th
en

 o
ut

st
an

di
ng

 u
nd

er
 th

is
 I

nd
en

tu
re

 (o
r p

ro
vi

si
on

s 
fo

r t
he

 p
ay

m
en

t 
th

er
eo

f 
ha

vi
ng

 b
ee

n 
m

ad
e 

in
 a

cc
or

da
nc

e 
w

ith
 A

rt
ic

le
 1

2 
of

 th
is

 I
nd

en
tu

re
), 

an
d 

th
e 

fe
es

, c
ha

rg
es

 
an

d 
ex

pe
ns

es
 o

f 
th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r, 

~f
 an

y,
 a

nd
 t

he
 T

ru
st

ee
 a

nd
 a

ll 
ot

he
r 

am
ou

nt
s 

re
qu

ir
ed

 t
o 

be
 p

ai
d 

un
de

r 
th

e 
A

gr
ee

m
en

t 
an

d 
un

de
r 

th
is

 I
nd

en
tu

re
, o

th
er

 th
an

 a
m

ou
nt

s 
pa

ya
bl

e 
as

 
ar

bi
tr

ag
e 

re
ba

te
 u

nd
er

 S
ec

tio
n 

14
8(

f)
 o

f t
he

 C
od

e,
 s

ha
ll 

be
lo

ng
 to

 a
nd

 b
e 

pa
id

 to
 th

e 
B

oa
rd

. 

Se
ct

io
n 

4.
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R

es
er

ve
d 

S
ec

t~
on

 4 
20

 
A

pp
l~

ca
t~

on
 

of
 In

su
ra

nc
e 

Pr
oc

ee
ds

. 
C

on
de

m
na

t~
on

 A
w

ar
d 

8 
.. 

(a
) 

If
 a

ll 
or

 a
ny

 p
or

tlo
n 

of
 th

e 
F

ac
~

l~
tl

es
 

is
 d

am
ag

ed
 o

r d
es

tr
oy

ed
 b

y 
a 

C
as

ua
lty

 
(a

s 
de

fi
ne

d 
In

 t
he

 F
ac

~
l~

t~
es

 
L

ea
se

), 
or

 I
S

 ta
ke

n 
by

 E
xp

ro
pr

la
tlo

n 
(a

s 
de

fi
ne

d 
In

 t
he

 F
ac

il
~

t~
es

 
L

ea
se

) 
pr

oc
ee

di
ng

s,
 

th
e 

C
or

po
ra

t~
on

 sh
al

l, 
as

 e
xp

ed
~

t~
ou

sl
y as

 p
os

s~
bl

e,
 co

nt
~n

uo
us

ly
 an

d 
d~

l~
ge

nt
ly

 
pr

os
ec

ut
e 

or
 c

au
se

 t
o 

be
 p

ro
se

cu
te

d 
th

e 
re

pa
r,

 r
es

to
ra

t~
on

, o
r 

re
pl

ac
em

en
t 

th
er

eo
f, 

(
N
 18
83
28
0.
6)
 

44
 

SL
U

 T
ru

st
 ln

dc
nN

re
 

(N
18
83
28
0.
G)
 

45
 

SL
U

 T
nl

sl
 l

nd
cn

tu
ce

 



pr
ov

id
ed

, h
ow

ev
er

 th
at

 th
e 

Is
su

er
 s

ha
ll 

in
 n

o 
w

ay
 b

e 
lia

bl
e 

fo
r a

ny
 c

os
ts

 o
f 

th
e 

re
pa

ir
, r

es
to

ra
tio

n 
or

 
re

pl
ac

em
en

t 
of

 t
he

 
Fa

ci
lit

ie
s 

in
 

ex
ce

ss
 o

f 
th

e 
pr

oc
ee

ds
 o

f 
an

y 
in

su
ra

nc
e 

or
 

of
 

an
y 

E
xp

ro
pr

ia
tio

n 
aw

ar
d 

re
ce

~v
ed

 be
ca

us
e 

of
 s

uc
h 

C
as

ua
lty

 o
r 

E
xp

ro
pr

ia
tio

n.
 T

he
 p

ro
ce

ed
s 

of
 a

ny
 

in
su

ra
nc

e,
 o

r 
of

 a
ny

 E
xp

ro
pr

ia
tio

n 
aw

ar
d 

or
 p

ay
m

en
t 

In
 

lie
u 

of
 E

xp
ro

pr
ia

t~
on

, re
ce

iv
ed

 o
n 

ac
co

un
t 

of
 a

ny
 d

am
ag

e,
 d

es
tr

uc
tio

n 
or

 t
ak

in
g 

of
 a

ll 
or

 a
ny

 p
or

tio
n 

of
 t

he
 F

ac
ili

tie
s 

sh
al

l 
be

 
ap

pl
ie

d 
as

 f
ol

lo
w

s:
 th

e 
ne

t 
pr

oc
ee

ds
, i

nc
lu

di
ng

 th
e 

pr
oc

ee
ds

 o
f 

se
lf

-i
ns

ur
an

ce
 th

ro
ug

h 
th

e 
O

ff
ic

e 
of

 R
is

k 
M

an
ag

em
en

t, 
D

iv
~s

io
n o

f A
dm

in
is

tr
at

io
n,

 S
ta

te
 o

f 
L

ou
is

ia
na

 (
"O

R
W

) s
ha

ll 
be

 d
el

iv
er

ed
 

to
 th

e 
T

ru
st

ee
 a

nd
 h

el
d 

by
 t

he
 T

ru
st

ee
 in

 a
 s

pe
ci

al
 a

cc
ou

nt
 to

 b
e 

es
ta

bl
is

he
d 

up
on

 r
ec

ei
pt

 o
f 

an
y 

su
ch

 f
un

ds
 a

nd
 h

el
d 

by
 t

he
 T

ru
st

ee
 i

n 
tr

us
t, 

an
d 

sh
al
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he
 I

ss
ue

r 
in

 t
he

 d
ue

 a
nd

 p
un

ct
ua

l 
pe

rf
or

m
an

ce
 o

f 
an

y 
ot

he
r 

of
 t

he
 c

ov
en

an
ts

, c
on

di
t~

on
s,

 ag
re

em
en

ts
 a

nd
 p

ro
vi

si
on

s 
co

nt
ai

ne
d 

in
 t

he
 B

on
ds

 o
r 

in
 t

hi
s 

In
de

nt
ur

e 
on

 th
e 

pa
rt

 o
f 

th
e 

Is
su

er
 to

 b
e 

pe
rf

or
m

ed
, i

f 
su

ch
 d

ef
au

lt 
sh

al
l c

on
tin

ue
 f

or
 th

ir
ty

 (
30

) 
da

ys
 a

ft
er

 w
ri

tte
n 

no
hc

e 
sp

ec
if

yi
ng

 s
uc

h 
de

fa
ul

t 
an

d 
re

qu
ir

in
g 

th
e 

sa
m

e 
to

 b
e 

re
m

ed
ie

d 
sh

al
l 

(N
18

83
28

0.
6)
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SL

U
 T

ru
st

 In
de

nt
vl

e 



ha
ve

 b
ee

n 
gi

ve
n 

to
 t

he
 I

ss
ue

r,
 t

he
 B

oa
rd

, t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 a

nd
 t

he
 C

or
po

ra
tio

n 
by

 t
he

 
T

ru
st

ee
, w

hi
ch

 m
ay

 g
iv

e 
su

ch
 n

ot
ic

e 
in

 i
ts

 d
is

cr
et

io
n 

an
d 

sh
al

l 
gi

ve
 s

uc
h 

no
tic

e 
at

 t
he

 w
ri

tte
n 

re
qu

es
t o

f t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, o
r t

he
 o

w
ne

rs
 o

f 
no

t l
es

s 
th

an
 a

 m
aj

or
ity

 in
 p

ri
nc

ip
al

 a
m

ou
nt

 
of

 th
e 

B
on

ds
 th

en
 o

ut
st

an
di

ng
 w

ith
 th

e 
co

ns
en

t o
f t

he
 B

on
d 

In
su

re
r,

 if
 a

ny
. S

uc
h 

de
fa

ul
t s

ha
ll 

no
t 

be
co

m
e 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

if 
sa

id
 d

ef
au

lt 
be

 o
f 

th
e 

na
tu

re
 th

at
 (

i)
 it

 c
an

no
t b

e 
co

rr
ec

te
d 

w
ith

in
 

th
e 

th
ir

ty
 (3

0)
 d

ay
 p

er
io

d 
af

te
r r

ec
ei

pt
 o

f 
no

tic
e,

 b
ut

 th
e 

Is
su

er
 (o

r t
he

 C
or

po
ra

tio
n 

pu
rs

ua
nt

 to
 th

e 
pr

ov
is

io
ns

 o
f 

Se
ct

io
n 

8.
14

 o
f 

th
is

 I
nd

en
tu

re
) 

pr
om

pt
ly

 s
ha

ll 
in

st
itu

te
 a

nd
 d

ili
ge

nt
ly

 p
ur

su
e 

co
rr

ec
tiv

e 
ac

tio
n 

un
til

 s
uc

h 
de

fa
ul

t 
is

 c
ur

ed
, 

an
d 

(i
i)

(A
) 

th
e 

T
ru

st
ee

 s
ha

ll 
de

te
rm

in
e 

th
at

 s
uc

h 
de

fa
ul

t 
do

es
 n

ot
 a

ff
ec

t 
th

e 
va

lid
ity

 o
r 

en
fo

rc
ea

bi
lit

y 
of

 t
he

 B
on

ds
, 

th
is

 I
nd

en
tu

re
 o

r 
th

e 
A

gr
ee

m
en

t, 
an

 e
ve

nt
 o

f 
no

np
er

fo
rm

an
ce

 s
ha

ll 
no

t 
ha

ve
 o

cc
ur

re
d 

un
de

r 
th

e 
A

gr
ee

m
en

t 
(o

th
er

 
th

an
 a

s 
a 

re
su

lt 
of

 th
e 

cr
os

s 
de

fa
ul

t p
ro

vi
si

on
s)

, a
nd

 s
uc

h 
de

fa
ul

t d
oe

s 
no

t 
im

pa
ir

 th
e 

se
cu

ri
ty

 o
r 

th
e 

ob
lig

at
io

ns
 p

ro
vi

de
d 

fo
r 

or
 u

nd
er

 t
he

 B
on

ds
, t

hi
s 

In
de

nt
ur

e 
or

 t
he

 A
gr

ee
m

en
t, 

an
d 

(B
) 

th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, s
ha

ll 
ha

ve
 c

on
se

nt
ed

 in
 w

ri
tin

g 
to

 th
e 

w
ai

ve
r o

f 
su

ch
 E

ve
nt

 o
f D

ef
au

lt.
 

(b
) 

U
se

 o
f 

m
on

ey
s 

in
 t

he
 S

er
ie

s 
20

10
 B

on
ds

 R
ep

la
ce

m
en

t F
un

d 
to

 p
ay

 d
eb

t 
se

rv
ic

e 
on

 th
e 

Se
ri

es
 2

01
0B

 B
on

ds
 s

ha
ll 

no
t 

be
 c

on
s~

de
re

d a
n 

E
ve

nt
 o

f 
D

ef
au

lt.
 

(c
) 

T
he

 w
or

d 
"d

ef
au

lt"
 a

s 
us

ed
 h

er
ei

n 
sh

al
l m

ea
n 

fa
ilu

re
 o

f 
pe

rf
on

na
nc

e 
w

he
n 

du
e,

 e
xc

lu
si

ve
 o

f 
an

y 
pe

ri
od

 o
f 

gr
ac

e,
 if

 a
ny

, a
llo

w
ed

 to
 c

or
re

ct
 a

ny
 s

uc
h 

fa
ilu

re
. 

In
 a

dd
iti

on
, i

n 
de

te
rm

in
in

g 
w

he
th

er
 a

 d
ef

au
lt 

in
 t

he
 p

ay
m

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
f 

or
 i

nt
er

es
t 

on
 t

he
 B

on
ds

 h
as

 
oc

cu
rr

ed
 o

r 
w

he
th

er
 a

 p
ay

m
en

t o
f 

B
on

ds
 h

as
 b

ee
n 

m
ad

e 
he

re
un

de
r,

 n
o 

ef
fe

ct
 s

ha
ll 

be
 g

iv
en

 to
 

n 
th

e 
pa

ym
en

ts
 m

ad
e 

un
de

r t
he

 B
on

d 
In

su
ra

nc
e 

Po
lic

y.
 

L
 

I 
(d

) 
A

ny
th

in
g 

in
 

th
is

 
In

de
nt

ur
e 

to
 

th
e 

co
nt

ra
ry

 
no

tw
ith

st
an

di
ng

, 
fo

r 
al

l 
pu

rp
os

es
 o

f 
th

is
 A

rt
~

cl
e 8

 (
ot

he
r 

th
an

 S
ec

tio
n 

8.
13

 h
er

eo
f)

, 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 s
ha

ll 
be

 
de

em
ed

 to
 b

e 
th

e 
so

le
 o

w
ne

r 
of

 th
e 

B
on

ds
 it

 h
as

 i
ns

ur
ed

 f
or

 s
o 

lo
ng

 a
s 

it 
is

 n
ot

 in
 d

ef
au

lt 
in

 a
ny

 
pa

ym
en

t 
re

qu
ir

ed
 t

o 
be

 m
ad

e 
by

 i
t 

un
de

r 
th

e 
B

on
d 

In
su

ra
nc

e 
Po

lic
y,

 a
nd

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 s

ha
ll 

be
 e

nt
itl

ed
 to

: (
i)

 n
ot

if
y 

th
e 

T
ru

st
ee

 o
f 

th
e 

oc
cu

rr
en

ce
 o

f 
an

 E
ve

nt
 o

f D
ef

au
lt 

he
re

un
de

r 
or

 w
ai

ve
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt 

he
re

un
de

r;
 (

ii)
 r

eq
ue

st
 t

ha
t 

th
e 

T
ru

st
ee

 i
nt

er
ve

ne
 i

n 
ju

di
ci

al
 

pr
oc

ee
di

ng
s 

th
at

 a
ff

ec
t t

he
 B

on
ds

 o
r t

he
 s

ec
ur

ity
 th

er
ef

or
; (

iii
) c

on
tr

ol
 a

nd
 d

ir
ec

t t
he

 e
nf

or
ce

m
en

t 
of

 a
ll 

ri
gh

ts
 a

nd
 r

em
ed

ie
s 

gr
an

te
d 

he
re

un
de

r t
o 

th
e 

Se
ri

es
 2

01
0 

B
on

dh
ol

de
rs

 o
r t

o 
th

e 
T

ru
st

ee
 fo

r 
th

e 
be

ne
fi

t 
of

 th
e 

Se
ri

es
 2

01
0 

B
on

dh
ol

de
rs

 u
po

n 
th

e 
oc

cu
rr

en
ce

 a
nd

 c
on

tin
ua

tio
n 

of
 a

n 
E

ve
nt

 o
f 

D
ef

au
lt;

 (
iv

) 
be

 r
ec

og
ni

ze
d 

as
 t

he
 r

eg
is

te
re

d 
ow

ne
r 

of
 e

ac
h 

B
on

d 
w

hi
ch

 i
t 

in
su

re
s 

fo
r 

th
e 

pu
rp

os
es

 o
f 

ex
er

ci
si

ng
 a

ll 
ri

gh
ts

 a
nd

 p
ri

vi
le

ge
s 

av
ai

la
bl

e 
to

 S
er

ie
s 

20
10

 B
on

dh
ol

de
rs

; 
an

d 
(v

) 
ha

ve
 th

e 
ri

gh
t t

o 
in

st
itu

te
 a

ny
 s

ui
t, 

ac
tio

n,
 o

r p
ro

ce
ed

in
g 

at
 la

w
 o

r 
in

 e
qu

ity
 u

nd
er

 th
e 

sa
m

e 
te

rm
s 

as
 a

 S
er

ie
s-

20
10

 B
on

dh
ol

de
r 

in
 a

cc
or

da
nc

e 
w

ith
 t

he
 p

ro
vi

si
on

s 
of

 t
he

 I
nd

en
tu

re
 o

r 
ea

ch
 B

on
d 

w
hi

ch
 it

 in
su

re
s.

 

(e
) 

N
ot

w
ith

st
an

di
ng

 a
ny

th
in

g 
to

 t
he

 c
on

tr
ar

y,
 a

ny
 a

cc
el

er
at

io
n 

of
 p

ri
nc

ip
al

 
pa

ym
en

ts
 w

ill
 b

e 
su

bj
ec

t t
o 

th
e 

B
on

d 
In

su
re

r's
 p

ri
or

 w
ri

tte
n 

co
ns

en
t. 

Se
ct

io
n 

8.
3 

R
em

ed
ie

s.
 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt,

 t
he

 I
ss

ue
r,

 t
he

 
T

ru
st

ee
 a

nd
, s

ub
je

ct
 to

 S
ec

tio
ns

 8
.1

0 
an

d 
8.
11
, a

nd
 f

ur
th

er
 s

ub
je

ct
 to

 th
e 

B
on

d 
In

su
re

r's
 r

ig
ht

 to
 

co
nt

ro
l a

nd
 d

ir
ec

t a
ll 

ri
gh

ts
 a

nd
 r

em
ed

ie
s,

 th
e 

B
on

dh
ol

de
rs

 s
ha

ll 
ha

ve
 a

ll 
th

e 
ri

gh
ts

 a
nd

 r
em

ed
ie

s 
as

 m
ay

 b
e 

al
lo

w
ed

 b
y 

la
w

, t
hi

s 
In

de
nt

ur
e,

 o
r 

pu
rs

ua
nt

 to
 th

e 
pr

ov
is

io
ns

 o
f 

th
e 

A
gr

ee
m

en
t a

nd
lo

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 b

y 
vi

rt
ue

 o
f 

th
ei

r 
as

si
gn

m
en

t 
he

re
un

de
r,

 i
nc

lu
di

ng
 b

ut
 n

ot
 l

im
ite

d 
to

, 
ac

ce
le

ra
tio

n 
of

 th
e 

m
at

ur
ity

 o
f a

ll 
B

on
ds

, o
r s

ui
t a

t l
aw

 o
r 

in
 e

qu
ity

 to
 e

nf
or

ce
 o

r e
nj

oi
n 

th
e 

ac
tio

n 

or
 i

na
ct

io
n 

of
 p

ar
tie

s 
un

de
r 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

, 
th

e 
A

gr
ee

m
en

t 
or

 t
he

 F
ac

ili
tie

s 
L

ea
se

. 

Se
ct

io
n 

8.
4 

A
cc

el
er

at
io

n:
 A

nn
ul

m
en

t o
f A

cc
el

er
at

io
n.

 

(a
) 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

de
sc

ri
be

d 
in

 S
ec

tio
n 

8.
2 

of
 

th
is

 I
nd

en
tu

re
, 

th
e 

T
ru

st
ee

, 
w

ith
 t

he
 c

on
se

nt
 o

f 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 m
ay

, 
an

d 
up

on
 t

he
 

w
ri

tte
n 

di
re

ct
io

n 
of

 th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, s
ha

ll,
 b

y 
no

tic
e 

in
 w

ri
tin

g 
to

 t
he

 I
ss

ue
r,

 th
e 

B
oa

rd
 

an
d 

th
e 

C
or

po
ra

tio
n,

 d
ec

la
re

 th
e 

B
on

ds
 th

en
 o

ut
st

an
di

ng
 im

m
ed

ia
te

ly
 d

ue
 a

nd
 p

ay
ab

le
, a

nd
 s

uc
h 

B
on

ds
 s

ha
ll 

be
co

m
e 

an
d 

be
 i

m
m

ed
ia

te
ly

 d
ue

 a
nd

 p
ay

ab
le

, 
an

yt
hi

ng
 i

n 
su

ch
 B

on
ds

 o
r 

In
 t

he
 

A
gr

ee
m

en
t o

r t
hi

s 
In

de
nt

ur
e 

to
 th

e 
co

nt
ra

ly
 n

ot
w

ith
st

an
di

ng
, a

nd
, s

ub
je

ct
 to

 A
rt

ic
le

 9
 th

e 
T

ru
st

ee
 

m
ay

 e
xe

rc
is

e 
an

y 
re

m
ed

ie
s 

gr
an

te
d 

to
 it

 h
er

ei
n.

 I
n 

su
ch

 e
ve

nt
, t

he
re

 s
ha

ll 
be

 d
ue

 a
nd

 p
ay

ab
le

 o
n 

th
e 

B
on

ds
 a

n 
am

ou
nt

 e
qu

al
 t

o 
th

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
al

l 
th

e 
B

on
ds

 t
he

n 
ou

ts
ta

nd
in

g 
pl

us
 a

ll 
in

te
re

st
 a

cc
ru

ed
 t

he
re

on
 a

nd
 w

hi
ch

 w
ill

 a
cc

ru
e 

th
er

eo
n 

to
 t

he
 d

at
e 

of
 p

ay
m

en
t. 

If
 t

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 s
ha

ll 
be

 i
n 

de
fa

ul
t 

of
 i

ts
 p

ay
m

en
t 

ob
lig

at
io

ns
 u

nd
er

 t
he

 B
on

d 
In

su
ra

nc
e 

Po
lic

y,
 

th
e 

ow
ne

rs
 o

f 
no

t 
le

ss
 th

an
 a

 m
aj

or
ity

 o
f 

th
e 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
B

on
ds

 o
ut

st
an

di
ng

, 
m

ay
 d

ir
ec

t t
he

 T
ru

st
ee

 to
 d

ec
la

re
 th

e 
B

on
ds

 th
en

 o
ut

st
an

di
ng

 ~
m

m
ed

ia
te

ly
 du

e 
an

d 
pa

ya
bl

e.
 

(b
) 

A
t a

ny
 ti

m
e 

af
te

r t
he

 p
rm

ci
pa

l 
of

 th
e 

B
on

ds
 s

ha
ll 

ha
ve

 b
ee

n 
so

 d
ec

la
re

d 
to

 
be

 d
ue

 a
nd

 p
ay

ab
le

 a
nd

 b
ef

or
e 

th
e 

en
tr

y 
of

 f
in

al
 j

ud
gm

en
t 

or
 d

ec
re

e 
in

 a
ny

 s
ui

t,,
ac

ti
on

 o
r 

pr
oc

ee
di

ng
 in

st
itu

te
d 

on
 a

cc
ou

nt
 o

f 
su

ch
 d

ef
au

lt,
 o

r 
be

fo
re

 th
e 

co
m

pl
et

io
n 

of
 th

e 
en

fo
rc

em
en

t o
f 

an
y 

ot
he

r 
re

m
ed

y 
un

de
r 

th
is

 I
nd

en
tu

re
, t

he
 M

or
tg

ag
e,

 th
e 

A
gr

ee
m

en
t o

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
, t

he
 

T
ru

st
ee

, 
w

ith
 t

he
 c

on
se

nt
 o

f 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 m
ay

 a
nn

ul
 s

uc
h 

de
cl

ar
at

io
n 

an
d 

its
 

co
ns

eq
ue

nc
es

 w
ith

 r
es

pe
ct

 t
o 

th
e 

B
on

ds
 i

f 
(i

) 
m

on
ey

s 
sh

al
l 

ha
ve

 b
ee

n 
de

po
si

te
d 

in
 t

he
 D

eb
t 

Se
rv

ic
e 

Fu
nd

 s
uf

fi
ci

en
t 

to
 p

ay
 a

ll 
m

at
ur

ed
 i

ns
ta

llm
en

ts
 o

f 
pr

in
ci

pa
l 

(o
th

er
 t

ha
n 

pr
in

ci
pa

l 
du

e 
so

le
ly

 b
ec

au
se

 o
f 

ac
ce

le
ra

tio
n)

 a
nd

 i
nt

er
es

t; 
(i

i)
 m

on
ey

s 
sh

al
l 

be
 a

va
ila

bl
e 

su
ff

ic
ie

nt
 to

 p
ay

 t
he

 
ch

ar
ge

s,
 c

om
pe

ns
at

io
n,

 e
xp

en
se

s,
 d

is
bu

rs
em

en
ts

, a
dv

an
ce

s 
an

d 
lia

bi
lit

ie
s 

of
 t

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
; (

iii
) a

ll 
ot

he
r a

m
ou

nt
s t

he
n 

pa
ya

bl
e 

by
 t

he
 Is

su
er

 o
r t

he
 C

or
po

ra
tio

n 
un

de
r t

hi
s 

In
de

nt
ur

e 
or

 t
he

 A
gr

ee
m

en
t 

sh
al

l 
ha

ve
 b

ee
n 

pa
id

 o
r 

a 
su

m
 s

uf
fi

ci
en

t 
to

 p
ay

 t
he

 s
am

e 
sh

aI
l 

ha
ve

 b
ee

n 
de

po
si

te
d 

w
ith

 t
he

 T
ru

st
ee

; 
an

d 
(i

v)
 e

ve
ry

 E
ve

nt
 o

f 
D

ef
au

lt 
kn

ow
n 

to
 t

he
 I

ss
ue

r 
or

 th
e 

T
ru

st
ee

 
(o

th
er

 t
ha

n 
a 

de
fa

ul
t 

in
 t

he
 p

ay
m

en
t 

of
 t

he
 p

ri
nc

ip
al

 o
f 

th
e 

B
on

ds
 d

ue
 o

nl
y 

be
ca

us
e 

of
 s

uc
h 

de
cl

ar
at

io
n)

 s
ha

ll 
ha

ve
 b

ee
n 

re
m

ed
ie

d 
to

 th
e 

sa
tis

fa
ct

io
n 

of
 th

e 
Is

su
er

, t
he

 T
ru

st
ee

 a
nd

 th
e 

B
on

d 
In

su
re

r,
 i

f 
an

y;
 a

nd
 u

po
n 

th
e 

w
ri

tte
n 

di
re

ct
io

n 
of

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 s

ha
ll 

an
nu

l 
su

ch
 

de
cl

ar
at

io
n 

an
d 

its
 c

on
se

qu
en

ce
s w

ith
 re

sp
ec

t t
o 

th
e 

B
on

ds
. N

o 
su

ch
 a

nn
ul

m
en

t s
ha

ll 
ex

te
nd

 to
 o

r 
af

fe
ct

 a
ny

 s
ub

se
qu

en
t E

ve
nt

 o
f D

ef
au

lt 
or

 im
pa

ir
 a

ny
 r

ig
ht

 c
on

se
qu

en
t t

he
re

on
. 

(c
) 

N
o 

w
ai

ve
r 

of
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt 

sh
al

l 
be

 e
ff

ec
tiv

e 
w

ith
ou

t 
th

e 
w

ri
tte

n 
co

ns
en

t o
f t

he
 B

on
d 

In
su

re
r,

 if
 a

ny
. 

Se
ct

io
n 

8.
5 

In
su

ff
ic

ie
nc

v 
in

 th
e 

D
eb

t S
er

vi
ce

 F
un

d:
 A

~
vl

ic
at

io
n o

f 
M

on
ey

s.
 

(a
) 

A
ny

th
in

g 
in

 t
hi

s 
In

de
nt

ur
e 

to
 t

he
 c

on
tr

ar
y 

no
tw

ith
st

an
di

ng
, i

f 
at

 a
ny

 t
im

e 
th

e 
m

on
ey

s 
in

 th
e 

D
eb

t S
er

vi
ce

 F
un

d 
sh

al
l n

ot
 b

e 
su

ff
ic

ie
nt

 to
 p

ay
 t

he
 i

nt
er

es
t o

n 
or

 th
e 

pr
in

ci
pa

l 
of

 th
e 

B
on

ds
 a

s 
th

e 
sa

m
e 

sh
al

l b
ec

om
e 

du
e 

an
d 

pa
ya

bl
e 

(e
ith

er
 b

y 
th

ei
r t

er
m

s 
or

 b
y 

ac
ce

le
ra

tio
n 

of
 m

at
ur

iti
es

),
 s

uc
h 

m
on

ey
s,

 t
og

et
he

r 
w

ith
 a

ny
 

ot
he

r 
m

on
ey

s 
th

en
 a

va
ila

bl
e 

or
 t

he
re

af
te

r 
be

co
m

in
g 

av
ai

la
bl

e 
fo

r s
uc

h 
pu

rp
os

e,
 w

he
th

er
 th

ro
ug

h 
th

e 
ex

er
ci

se
 o

f 
th

e 
re

m
ed

ie
s 

pr
ov

id
ed

 f
or

 
in

 t
hi

s 
A

rt
ic

le
 o

r 
ot

he
rw

is
e,

 s
ha

ll,
 s

ub
je

ct
 to

 t
he

 p
ro

vi
si

on
s 

of
 S

ec
tio

ns
 9

.2
 a

nd
 9
4 

he
re

of
 a

nd
 

(N
18

83
28

0 
6

) 
50

 
SL

U
 T

ru
rt

 In
dc

nN
re

 
(N

IX
83

28
0 

6
) 

3 
1 

SL
U

 T
ru

st
 In

dc
nt

ur
c 



af
te

r 
pa

ym
en

t 
of

 t
he

 c
os

ts
 a

nd
 e

xp
en

se
s 

of
 t

he
 p

ro
ce

ed
~n

gs
 re

su
lti

ng
 i

n 
th

e 
co

lle
ct

io
n 

of
 s

uc
h 

m
on

ey
s 

an
d 

of
 th

e 
ex

pe
ns

es
, l

ia
bi

l~
ti

es
 an

d 
ad

va
nc

es
 in

cu
rr

ed
 o

r m
ad

e 
by

 t
he

 T
ru

st
ee

, b
e 

ap
pl

~e
d 

as
 fo

llo
w

s:
 

(i
) 

U
nl

es
s 

th
e 

pr
in

ci
pa

l 
of

 a
ll 

th
e 

B
on

ds
 s

ha
ll 

ha
ve

 b
ec

om
e 

or
 s

ha
ll 

ha
ve

 b
ee

n 
de

cl
ar

ed
 d

ue
 a

nd
 p

ay
ab

le
, 

al
l s

uc
h 

m
on

ey
s 

sh
al

l b
e 

ap
pl

ie
d:

 

FI
R

ST
, t

o 
th

e 
pa

ym
en

t 
to

 th
e 

pe
rs

on
s 

en
tit

le
d 

th
er

et
o 

of
 a

ll 
in

st
al

lm
en

ts
 o

f 
in

te
re

st
 t

he
n 

du
e 

an
d 

pa
ya

bl
e 

in
 th

e 
or

de
r 

in
 w

hi
ch

 s
uc

h 
in

st
al

l~
ne

nt
s be

ca
m

e 
du

e 
an

d 
pa

ya
bl

e 
an

d,
 i

f 
th

e 
am

ou
nt

 a
va

ila
bl

e 
sh

al
l n

ot
 b

e 
su

ff
ic

ie
nt

 t
o 

pa
y 

an
y 

pa
rt

ic
ul

ar
 i

ns
ta

llm
en

t, 
th

en
 t

o 
th

e 
pa

ym
en

t 
th

er
eo

f,
 r

at
ab

ly
, 

ac
co

rd
in

g 
to

 t
he

 a
m

ou
nt

s 
du

e 
on

 s
uc

h 
in

st
al

lm
en

t, 
to

 t
he

 
pe

rs
on

s 
en

tit
le

d 
th

er
et

o,
 w

ith
ou

t 
an

y 
di

sc
ri

m
in

at
io

n 
or

 p
re

fe
re

nc
e 

ex
ce

pt
 a

s 
to

 a
ny

 d
if

fe
re

nc
e 

in
 

th
e 

re
sp

ec
tiv

e 
ra

te
s 

of
 in

te
re

st
 s

pe
ci

fi
ed

 in
 t

he
 B

on
ds

; t
he

n 

SE
C

O
N

D
, 

to
 t

he
 p

ay
m

en
t 

to
 t

he
 p

er
so

ns
 e

nt
itl

ed
 t

he
re

to
 o

f 
th

e 
un

pa
id

 p
ri

nc
ip

al
 o

f 
th

e 
B

on
ds

 t
ha

t 
sh

al
l 

ha
ve

 b
ec

om
e 

du
e 

an
d 

pa
ya

bl
e 

(o
th

er
 t

ha
n 

B
on

ds
 

ca
lle

d 
fo

r 
re

de
m

pt
io

n 
fo

r 
th

e 
pa

ym
en

t 
of

 w
hi

ch
 m

on
ey

s 
ar

e 
he

ld
 p

ur
su

an
t 

to
 t

he
 p

ro
vi

si
on

s 
of

 
th

is
 I

nd
en

tu
re

) 
in

 t
he

 o
rd

er
 o

f 
th

ei
r 

du
e 

da
te

s,
 w

ith
 i

nt
er

es
t 

on
 t

he
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f 

su
ch

 
B

on
ds

 d
ue

 a
nd

 p
ay

ab
le

, 
an

d,
 i

f 
th

e 
am

ou
nt

 a
va

ila
bl

e 
sh

al
l 

no
t 

be
 s

uf
fi

ci
en

t 
to

 p
ay

 i
n 

fu
ll 

th
e 

pr
in

ci
pa

l 
of

 th
e 

B
on

ds
 a

nd
 t

he
ir

 i
nt

er
es

t 
th

er
eo

n,
 t

he
n 

to
 t

he
 p

ay
m

en
t 

th
er

eo
f 

ra
ta

bl
y,

 a
cc

or
di

ng
 

to
 th

e 
am

ou
nt

 o
f 

th
e 

in
te

re
st

 d
ue

 o
n 

su
ch

 d
at

e,
 a

nd
 n

ex
t 

to
 th

e 
pa

ym
en

t 
of

 th
e 

pr
in

ci
pa

l, 
ra

ta
bl

y,
 

ac
co

rd
in

g 
to

 t
he

 a
m

ou
nt

 o
f 

su
ch

 p
ri

nc
ip

al
 d

ue
 o

n 
su

ch
 d

at
e,

 t
o 

th
e 

pe
rs

on
s 

en
tit

le
d 

th
er

et
o 

w
ith

ou
t 

an
y 

di
sc

ri
m

in
at

io
n 

or
 p

re
fe

re
nc

e;
 a

nd
 th

en
 

w
 

b
 

T
H

IR
D

, t
o 

th
e 

pa
ym

en
t 

of
 th

e 
in

te
re

st
 o

n 
an

d 
th

e 
pr

in
ci

pa
l 

of
 t

he
 B

on
ds

, 
to

 t
he

 p
ur

ch
as

e 
an

d 
re

tir
em

en
t 

of
 B

on
ds

 a
nd

 t
o 

th
e 

re
de

m
pt

io
n 

of
 B

on
ds

, 
al

l 
in

 
ac

co
rd

an
ce

 w
ith

 th
e 

pr
ov

is
io

ns
 o

f t
hi

s 
In

de
nt

ur
e;

 

FO
U

R
T

H
, 

to
 t

he
 p

ay
m

en
t 

of
 a

ll 
B

on
d 

ln
su

re
r 

A
m

ou
nt

s 
ce

rt
if

ie
d 

by
 t

he
 B

on
d 

In
su

re
r,

 if
 a

ny
, a

s 
du

e 
an

d 
ow

in
g.

 

(i
i)

 
If

 t
he

 p
ri

nc
ip

al
 o

f 
al

l 
th

e 
B

on
ds

 s
ha

ll 
ha

ve
 b

ec
om

e 
or

 s
ha

ll 
ha

ve
 

be
en

 d
ec

la
re

d 
du

e 
an

d 
pa

ya
bl

e,
 a

ll 
su

ch
 m

on
ey

s 
sh

al
l b

e 
ap

pl
ie

d 
to

 th
e 

pa
ym

en
t 

of
 th

e 
pr

in
ci

pa
l 

an
d 

in
te

re
st

 th
en

 d
ue

 a
nd

 u
np

ai
d 

up
on

 th
e 

B
on

ds
, w

ith
ou

t p
re

fe
re

nc
e 

or
 p

ri
or

ity
 o

f p
ri

nc
ip

al
 o

ve
r 

in
te

re
st

 o
r 

of
 i

nt
er

es
t 

ov
er

 p
ri

nc
ip

al
, 

or
 o

f 
an

y 
in

st
al

lm
en

t 
of

 i
nt

er
es

t 
ov

er
 a

ny
 o

th
er

 i
ns

ta
llm

en
t 

of
 i

nt
er

es
t, 

or
 o

f 
an

y 
B

on
d 

ov
er

 a
ny

 o
th

er
 B

on
d,

 
ra

ta
bl

y,
 a

cc
or

di
ng

 t
o 

th
e 

am
ou

nt
s 

du
e 

re
sp

ec
tiv

el
y 

fo
r 

pr
in

ci
pa

l 
an

d 
in

te
re

st
, t

o 
th

e 
pe

rs
on

s 
en

tit
le

d 
th

er
et

o 
w

ith
ou

t 
an

y 
di

sc
ri

m
in

at
io

n 
or

 p
re

fe
re

nc
e 

an
d 

th
er

ea
ft

er
, 

to
 th

e 
pa

ym
en

t 
of

 a
ll 

B
on

d 
In

su
re

r 
A

m
ou

nt
s 

ce
rt

if
ie

d 
by

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
s 

du
e 

an
d 

ow
in

g;
 a

nd
 

(i
ii)

 
If

 th
e 

pr
in

ci
pa

l 
of

 a
ll 

th
e 

B
on

ds
 s

ha
ll 

ha
ve

 b
ee

n 
de

cl
ar

ed
 d

ue
 a

nd
 

pa
ya

bl
e 

an
d 

if 
su

ch
 d

ec
la

ra
tio

n 
sh

al
l t

he
re

af
te

r 
ha

ve
 b

ee
n 

re
sc

in
de

d 
an

d 
an

nu
lle

d,
 th

en
, s

ub
je

ct
 to

 
th

e 
pr

ov
is

io
ns

 o
f 

Se
ct

io
n 

8.
5l

aM
ii)

 a
bo

ve
, i

n 
th

e 
ev

en
t 

th
at

 t
he

 p
ri

nc
ip

al
 o

f 
al

l 
th

e 
B

on
ds

 s
ha

ll 
la

te
r 

be
co

m
e 

or
 b

e 
de

cl
ar

ed
 

du
e 

an
d 

pa
ya

bl
e,

 
th

en
 

al
l 

su
ch

 m
on

ey
s 

sh
al

l 
be

 
ap

pl
~

ed
 in

 
ac

co
rd

an
ce

 w
ith

 th
e 

pr
ov

is
io

ns
 o

f 
Se

ct
io

n 
8.

5(
a)

(i
) 

ab
ov

e.
 

(b
) 

W
he

ne
ve

r m
on

ey
 i

s 
to

 b
e 

ap
pl

ie
d 

by
 t

he
 T

ru
st

ee
 p

ur
su

an
t t

o 
th

e 
pr

ov
is

io
ns

 
of

 th
is

 S
ec

tio
n,

 s
uc

h 
m

on
ey

 s
ha

ll 
be

 a
pp

lie
d 

by
 t

he
 T

ru
st

ee
 a

t s
uc

h 
tim

es
 a

nd
 f

ro
m

 t
im

e 
to

 ti
m

e 

as
 t

he
 T

ru
st

ee
 i

n 
its

 s
ol

e 
di

sc
re

tio
n 

sh
al

l 
de

te
rm

in
e,

 h
av

in
g 

du
e 

re
ga

rd
 t

o 
th

e 
am

ou
nt

 o
f 

su
ch

 
m

on
ey

 a
va

ila
bl

e 
fo

r 
ap

pl
ic

at
io

n 
an

d 
th

e 
lik

el
ih

oo
d 

of
 a

dd
iti

on
al

 m
on

ey
 b

ec
om

in
g 

av
ai

la
bl

e 
fo

r 
ap

pl
ic

at
io

n 
in

 t
he

 f
ut

ur
e;

 t
he

 d
ep

os
it 

of
 s

uc
h 

m
on

ey
 o

r 
ot

he
rw

is
e 

se
tti

ng
 a

si
de

 s
uc

h 
m

on
ey

 i
n 

tr
us

t 
fo

r 
th

e 
pr

op
er

 p
ur

po
se

 s
ha

ll 
co

ns
tit

ut
e 

pr
op

er
 a

pp
lic

at
io

n 
by

 t
he

 T
ru

st
ee

; 
an

d 
th

e 
T

m
st

ee
 

sh
al

l i
nc

ur
 n

o 
lia

bi
lit

y 
w

ha
ts

oe
ve

r t
o 

th
e 

Is
su

er
, t

o 
an

y 
B

on
dh

ol
de

r o
r t

o 
an

y 
ot

he
r p

er
so

n 
fo

r a
ny

 
de

la
y 

in
 a

pp
ly

in
g 

an
y 

su
ch

 m
on

ey
, 

so
 lo

ng
 a

s 
th

e 
T

ru
st

ee
 a

ct
s 

w
ith

 r
ea

so
na

bl
e 

di
lig

en
ce

, 
ha

vi
ng

 
du

e 
re

ga
rd

 t
o 

th
e 

ci
rc

um
st

an
ce

s,
 

an
d 

ul
tim

at
el

y 
ap

pl
ie

s 
th

e 
sa

m
e 

in
 

ac
co

rd
an

ce
 w

ith
 s

uc
h 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

 a
s 

m
ay

 b
e 

ap
pl

ic
ab

le
 a

t 
th

e 
tim

e 
of

 a
pp

lic
at

io
n 

by
 t

he
 T

ru
st

ee
. 

W
he

ne
ve

r t
he

 T
ru

st
ee

 s
ha

ll 
ex

er
ci

se
 s

uc
h 

di
sc

re
tio

n 
in

 a
pp

ly
in

g 
su

ch
 m

on
ey

, 
it 

sh
al

l 
fi

x 
th

e 
da

te
 

(w
hi

ch
 s

ha
ll 

be
 a

n 
In

te
re

st
 P

ay
m

en
t 

D
at

e 
un

le
ss

 t
he

 T
ru

st
ee

 s
ha

ll 
de

em
 a

no
th

er
 d

at
e 

m
or

e 
su

ita
bl

e)
 u

po
n 

w
hi

ch
 s

uc
h 

ap
pl

ic
at

io
n 

is
 to

 b
e 

m
ad

e 
an

d 
up

on
 s

uc
h 

da
te

 in
te

re
st

 o
n 

th
e,

am
ou

nt
s 

of
 p

ri
nc

ip
al

 to
 b

e 
pa

id
 o

n 
su

ch
 d

at
e 

sh
al

l c
ea

se
 to

 a
cc

ru
e.

 T
he

 T
ru

st
ee

 s
ha

ll 
gi

ve
 s

uc
h 

no
tic

e 
as

 it
 

m
ay

 d
ee

m
 a

pp
ro

pr
ia

te
 o

f 
th

e 
fi

xi
ng

 o
f 

an
y 

su
ch

 d
at

e 
an

d 
sh

al
l n

ot
 b

e 
re

qu
ir

ed
 t

o 
m

ak
e 

pa
ym

en
t 

to
 t

he
 o

w
ne

r 
of

 a
ny

 B
on

d 
un

til
 s

uc
h 

B
on

d 
sh

al
l 

be
 s

ur
re

nd
er

ed
 t

o 
th

e 
T

ru
st

ee
 f

or
 a

pp
ro

pr
ia

te
 

en
do

rs
em

en
t o

r f
or

 c
an

ce
lla

tio
n 

if
 f

ul
ly

 p
ai

d.
 

Se
ct

io
n 

8.
6 

D
is

co
nt

in
ua

nc
e 

of
 P

ro
ce

ed
in

gs
. 

In
 c

as
e 

an
y 

pr
oc

ee
di

ng
 t

ak
en

 b
y 

th
e 

T
ru

st
ee

 o
n 

ac
co

un
t o

f 
an

y 
E

ve
nt

 o
f 

D
ef

au
lt 

sh
al

l h
av

e 
be

en
 d

is
co

nt
in

ue
d 

or
 a

ba
nd

on
ed

 f
or

 a
ny

 
re

as
on

, 
th

en
 a

nd
 i

n 
ev

er
y 

su
ch

 c
as

e 
th

e 
Is

su
er

, 
th

e 
T

ru
st

ee
, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 t
he

 
B

on
dh

ol
de

rs
 s

ha
ll 

be
 r

es
to

re
d 

to
 th

ei
r 

fo
rm

er
 p

os
iti

on
s 

an
d 

ri
gh

ts
 h

er
eu

nd
er

, 
re

sp
ec

tiv
el

y,
 a

nd
 a

ll 
ri

gh
ts

, r
em

ed
ie

s,
 p

ow
er

s 
an

d 
du

tie
s 

of
 th

e 
T

m
st

ee
 a

nd
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, s

ha
ll 

co
nt

in
ue

 a
s 

th
ou

gh
 n

o 
pr

oc
ee

di
ng

 h
ad

 b
ee

n 
ta

ke
n.
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A
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oi
nt

m
en

t 
of
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ei
ve

r. 
U

po
n 

th
e 

oc
cu

rr
en
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 o

f 
an

 E
ve

nt
 o

f 
D

ef
au

lt,
 

an
d 

up
on

 f
ili

ng
 o

f 
a 

su
it 

or
 o

th
er

 c
om

m
en

ce
m

en
t o

f j
ud

ic
ia

l 
pr

oc
ee

di
ng

s 
to

 e
nf

or
ce

 th
e 

ri
gh

ts
 o

f 
th

e 
T

ru
st

ee
 a

nd
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, 

an
d 

of
 t

he
 B

on
dh

ol
de

rs
 u

nd
er

 t
hi

s 
In

de
nt

ur
e,

 t
he

 
T

ru
st

ee
 s

ha
ll 

be
 e

nt
itl

ed
, a

s 
a 

m
at

te
r 

of
 ri

gh
t, 

to
 th

e 
ap

po
in

tm
en

t 
of

 a
 r

ec
ei

ve
r 

or
 k

ee
pe

r 
pe

nd
in

g 
su

ch
 p

ro
ce

ed
in

gs
, 

w
ith

 s
uc

h 
po

w
er

s 
as

 t
he

 c
ou

rt
 m

ak
in

g 
su

ch
 a

pp
oi

nt
m

en
t 

sh
al

l 
co

nf
er

. 
A

ny
 

ex
pe

ns
es

 in
cu

rr
ed

 in
 c

on
ne

ct
io

n 
w

ith
 s

uc
h 

ap
po

in
tm

en
t 

sh
al

l b
e 

pa
id

 b
y 

th
e 

C
or

po
ra

tio
n 

bu
t o

nl
y 

fr
om

 th
e 

T
m

st
 E

st
at

e.
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R
em

ed
ie

s 
N

ot
 E

xc
lu

si
ve

. 
N

o 
re

m
ed

y 
by

 
th

e 
te

rm
s 

of
 t

hi
s 

In
de

nt
ur

e 
co

nf
er

re
d 

up
on

 o
r 

re
se

rv
ed

 t
o 

th
e 

T
ru

st
ee

, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 o

r 
th

e 
B

on
dh

ol
de

rs
 i

s 
in

te
nd

ed
 t

o 
be

 e
xc

lu
si

ve
 o

f 
an

y 
ot

he
r 

re
m

ed
y,

 b
ut

 e
ac

h 
an

d 
ev

er
y 

re
m

ed
y 

sh
al

l 
be

 c
um

ul
at

iv
e 

an
d 

sh
al

l b
e 

in
 a

dd
iti

on
 t

o 
ev

er
y 

ot
he

r r
em

ed
y 

gi
ve

n 
un

de
r 

th
is

 I
nd

en
tu

re
 o

r 
ex

is
tin

g 
at

 la
w

 o
r 

in
 

eq
ui

ty
 o

n 
or

 a
ft

er
 th

e 
da

re
 o

f a
do

pt
io

n 
of

 th
is

 I
nd

en
tu

re
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R
em

ed
ie

s 
V

es
te

d 
in

 T
ru

st
ee

. 
A

ll 
ri

gh
ts

 o
f 

ac
tio

n 
un

de
r 

th
is

 I
nd

en
tu

re
, 

th
e 

A
gr

ee
m

en
t 

or
 u

nd
er

 a
ny

 o
f 

th
e 

B
on

ds
 m

ay
 b

e 
en

fo
rc

ed
 b

y 
th

e 
T

ru
st

ee
 o

r 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 w

ith
ou

t 
po

ss
es

si
on

 
of

 t
he

 
B

on
ds

 a
nd

 w
ith

ou
t 

th
ei

r 
pr

od
uc

tio
n 

in
 

an
y 

tr
ia

l 
or

 o
th

er
 

pr
oc

ee
di

ng
 r

el
at

m
g 

th
er

et
o.

 
A

ny
 s

ui
t 

or
 p

ro
ce

ed
in

g 
in

st
itu

te
d 

by
 t

he
 T

ru
st

ee
 m

ay
 b

e 
br

ou
gh

t 
in

 
its

 n
am

e 
as

 T
ru

st
ee

 w
ith

ou
t 

th
e 

ne
ce

ss
ity

 o
f j

oi
ni

ng
 a

s 
pl

ai
nt

if
fs

 o
r 

de
fe

nd
an

ts
 a

ny
 o

w
ne

rs
 o

f t
he

 
B

on
ds
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M

ai
or

itv
 o

f 
B

on
dh

ol
de

rs
 C

on
tr

ol
 P

ro
ce

ed
in

gs
. 

If
 a

n 
E

ve
nt

 o
f 

D
ef

au
lt 

sh
al

l 
ha

ve
 

oc
cu

rr
ed

 
an

d 
be

 
co

nt
in

ui
ng

, 
no

tw
ith

st
an

di
ng

 
an

yt
hi

ng
 i

n 
th

is
 

In
de

nt
ur

e 
to

 t
he

 
co

nt
ra

ry
, b

ut
 s

ub
je

ct
 to

 a
ll 

ri
gh

ts
 g

ra
nt

ed
 t

o 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y.
 in

 t
hi

s 
A

rt
ic

le
 8

 a
nd

 S
ec

tio
n 
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3.
14
 h

er
eo

f,
 t

he
 o

w
ne

rs
 o

f 
at

 l
ea

st
 a

 m
aj

on
ty

 o
f 

th
e 

ag
gr

eg
at

e 
ou

ts
ta

nd
in

g 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
B

on
ds

 t
he

n 
ou

ts
ta

nd
in

g 
sh

al
l 

ha
ve

 t
he

 r
ig

ht
, 

at
 a

ny
 t

im
e 

by
 a

n 
in

st
ru

m
en

t 
or

 i
ns

tr
um

en
ts

 i
n 

w
ri

tin
g 

ex
ec

ut
ed

 
an

d 
de

liv
er

ed
 

to
 

th
e 

T
ru

st
ee

, 
up

on
 

pr
ov

id
in

g 
se

cu
ri

ty
 

an
d 

in
de

m
ni

ty
 

sa
tis

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
, t

o 
di

re
ct

 t
he

 m
et

ho
d 

an
d 

pl
ac

e 
of

 c
on

du
ct

in
g 

an
y 

pr
oc

ee
di

ng
 to

 b
e 

ta
ke

n 
in

 c
on

ne
ct

io
n 

w
ith

 th
e 

en
fo

rc
em

en
t o

f 
th

e 
te

rm
s 

an
d 

co
nd

iti
on

s 
of

 th
is

 I
nd

en
tu

re
, p

ro
vi

de
d 

th
e 

di
re

ct
io

n 
is

 i
n 

ac
co

rd
an

ce
 w

ith
 l

aw
 a

nd
 t

he
 p

ro
vi

si
on

s 
of

 t
hi

s 
In

de
nt

ur
e 

an
d,

 i
n 

th
e 

so
le

 
ju

dg
m

en
t 

of
 th

e 
T

ru
st

ee
, i

s 
no

t 
un

du
ly

 p
re

ju
di

ci
al

 to
 t

he
 i

nt
er

es
t o

f 
B

on
dh

ol
de

rs
 n

ot
 jo

in
in

g 
in

 
su

ch
 d

ir
ec

tio
n,

 a
nd

 p
ro

vi
de

d 
fu

rt
he

r,
 t

ha
t 

no
th

in
g 

in
 t

hi
s 

Se
ct

io
n 

sh
al

l 
im

pa
ir

 t
he

 r
ig

ht
 o

f 
th

e 
T

ru
st

ee
 in

 i
ts

 d
is

cr
et

io
n 

to
 ta

ke
 a

ny
 o

th
er

 a
ct

io
n 

un
de

r 
th

is
 I

nd
en

tu
re

 w
hi

ch
 i

t m
ay

 d
ee

m
 p

ro
pe

r 
an

d 
w

hi
ch

 i
s 

no
t i

nc
on

si
st

en
t w

ith
 th

e 
di

re
ct

io
n 

by
 B

on
dh

ol
de

rs
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In

di
vi

du
al

 B
on

dh
ol

de
r A

ct
io

n 
R

es
tr

ic
te

d.
 

(a
) 

N
o 

ow
ne

r 
of

 a
ny

 B
on

d 
sh

al
l 

ha
ve

 a
ny

 r
ig

ht
 to

 i
ns

t~
tu

te
 an

y 
su

it,
 a

ct
io

n 
or

 
pr

oc
ee

di
ng

 f
or

 th
e 

en
fo

rc
em

en
t o

f 
th

is
 I

nd
en

tu
re

 o
r 

fo
r 

th
e 

ex
ec

ut
io

n 
of

 a
ny

 tr
us

t h
er

eu
nd

er
 o

r 
fo

r a
ny

 r
em

ed
y 

un
de

r t
hi

s 
In

de
nt

ur
e 

un
le

ss
: 

(i
) 

A
n 

E
ve

nt
 o

f 
D

ef
au

lt 
ha

s 
oc

cu
rr

ed
 (

ot
he

r 
th

an
 u

nd
er

 S
ec

tio
ns

 
8.

2(
a)

(i
) 

or
 8

.2
1a

)(
ii)

) a
s 

to
 w

h
~

ch
 th
e 

T
ru

st
ee

 h
as

 a
ct

ua
l n

ot
ic

e,
 o

r 
as

 t
o 

w
hi

ch
 t

he
 T

ru
st

ee
 h

as
 

be
en

 n
ot

if
ie

d 
in

 w
ri

tin
g;

 

(i
i)

 
T

he
 o

w
ne

rs
 o

f 
at

 l
ea

st
 a

 m
aj

or
ity

 o
f 

th
e 

ag
gr

eg
at

e 
ou

ts
ta

nd
in

g 
pr

in
ci

pa
l a

m
ou

nt
 o

f 
B

on
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ut

st
an

di
ng

 s
ha

ll 
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 m

ad
e 

w
it

te
n 
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es
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o 
th

e 
T

ru
st

ee
 to

 p
ro

ce
ed

 
r
 

to
 e

xe
rc

is
e 

th
e 

po
w

er
s 

gr
an

te
d 

in
 t

hi
s 

In
de

nt
ur

e 
or

 to
 i

ns
tit

ut
e 

an
 a

ct
io

n,
 s

ui
t o

r p
ro

ce
ed

in
g 

in
 i

ts
 

ow
n 

na
m

e;
 a

nd
 t

he
se

 B
on

dh
ol

de
rs

 s
ha

ll 
ha

ve
 o

ff
er

ed
 t

he
 T

ru
st

ee
 s

uc
h 
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de

m
ni

ty
 a

s 
m

ay
 b

e 
sa
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fa
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y 
to

 t
he

 T
ru

st
ee

, 
an

d 
th

e 
T

ru
st

ee
 s
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ll 
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ve

 f
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le
d 

or
 r

ef
us

ed
 t

o 
ex

er
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se
 th

e 
po

w
er

s 
gr

an
te

d 
in

 th
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 I
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en
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 o

r t
o 

in
st

itu
te

 a
n 
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tio

n,
 s

ui
t o

r p
ro

ce
ed

in
g 

in
 i

ts
 o

w
n 

na
m

e 
fo

r 
a 

pe
ri

od
 

of
 s

ix
ty

 (6
0)

 d
ay

s 
af

te
r r

ec
ei

pt
 o

f 
th

e 
re

qu
es

t a
nd

 o
ff

er
 o

f 
in

de
m

ni
ty

; a
nd

 

(i
ii)

 
T

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 s
ha

ll 
ha

ve
 c

on
se

nt
ed

 to
 a

ny
 s
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h 

su
it,

 
ac

tio
n 
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ro
ce

ed
in

g,
 e

xe
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n 
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 tr
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t o

r r
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ed
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) 

N
o 
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e 

or
 m

or
e 

ow
ne

rs
 o

f 
B
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 s
ha

ll 
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ve
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ny
 r

ig
ht
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n 

an
y 

m
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ne
r 

w
ha
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oe
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o 
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b 
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~

di
ce

 
th

e 
se
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ri

ty
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f 
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is
 In
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nt

ur
e 

or
 to

 e
nf
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ce
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ny

 r
ig

ht
 h
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nd
er

 
ex

ce
pt

 i
n 

th
e 

m
an

ne
r 

he
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m
 p

ro
vi

de
d 

an
d 

th
en

 o
nl

y 
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r 
th

e 
eq

ua
l 
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t 

of
 t
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w
ne

rs
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f 
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l 
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B
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ds
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w

ai
ve

r 
an

d 
N

on
 W

ai
ve

r o
f 

E
ve

nt
 o

f 
D

ef
au

lt 

(a
) 

N
o 

de
la

y 
or

 o
m

is
si

on
 o

f 
th

e 
T

ru
st

ee
, t

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 o
r 

of
 a

ny
 

ow
ne

r 
of

 B
on

ds
 to

 e
xe

rc
is

e 
an

y 
ri

gh
t 

or
 p

ow
er

 a
cc

ru
in

g 
up

on
 a

ny
 E

ve
nt
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f 

D
ef

au
lt 

sh
al

l 
im

pa
ir

 
th

e 
ri

gh
t o

r 
po

w
er

 o
r 

sh
al

l b
e 

co
ns

tr
ue

d 
to

 b
e 

a 
w

ai
ve

r o
f 

an
 E

ve
nt

 o
f D

ef
au

lt 
or

 a
n 

ac
qu

le
sc

en
ce

 
th

er
ei

n.
 

E
ve

ry
 p

ow
er

 a
nd

 r
em

ed
y 

gi
ve

n 
by

 t
hi

s 
A

rt
ic

le
 to

 th
e 

T
ru

st
ee

, t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, 
an

d 
to

 th
e 

ow
ne

rs
 o

f t
he

 B
on

ds
, r

es
pe

ct
iv

el
y,

 m
ay

 b
e 

ex
er

ci
se

d 
fr

om
 t

im
e 

to
 ti

m
e 

an
d 

as
 o

ft
en

 a
s 

m
ay

 b
e 

de
em

ed
 e

xp
ed

ie
nt

. 

(b
) 

Su
bj

ec
t t

o 
Se

ct
io

n 
3.

14
 h

er
eo

f 
an

d 
th

e 
ri

gh
ts

 g
ra

nt
ed

 t
o 

th
e 

B
on

d 
In

su
re

r,
 

if
 a

ny
, u

nd
er

 th
is

 A
rt

ic
le

 8
, t

he
 T

ru
st

ee
 in

ay
 w

ai
ve

 a
ny

 E
ve

nt
 o

f 
D

ef
au

lt 
th

at
 in

 i
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 o
pi

ni
on

 s
ha

ll 

ha
ve

 b
ee

n 
re

m
ed

le
d 

be
fo

re
 th

e 
en

tr
y 

of
 f

in
al

 ju
dg

m
en

t 
or

 d
ec

re
e 

In
 a

ny
 s

ul
t, 

ac
t~

on
 or
 p

ro
ce

ed
in

g 
ln

st
~t

ut
ed

 by
 ~

t u
nd

er
 th

e 
pr

ov
ls

lo
ns

 o
f 

th
~

s In
de

nt
ur

e 
or

 b
ef

or
e 

th
e 

co
m

pl
et

~o
n o

f t
he

 e
nf

or
ce

m
en

t 
of

 a
ny

 o
th

er
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m
ed

y 
un

de
r t

hi
s 
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nt
ur

e 

(c
) 

Su
bj

ec
t t

o 
S

ec
t~

on
 3 
14

 h
er

eo
f 

an
d 

th
e 

ri
gh

ts
 g

ra
nt

ed
 to

 th
e 

B
on

d 
In

su
re

r,
 

~f
 an

y,
 u

nd
er

 t
h

~
s A

rt
~

cl
e 8

, t
he

 T
ru

st
ee

, u
po

n 
w

lt
te

n 
re

qu
es

t o
f 

th
e 

ow
ne

rs
 o

f 
at

 l
ea

st
 a

 m
aj

or
lty

 
of

 t
he

 a
gg

re
ga

te
 p

rm
c~

pa
l a

m
ou

nt
 o

f 
th

e 
B

on
ds

 t
he

n 
ou

ts
ta

nd
~n

g s
ha

ll 
w

al
ve

 a
ny

 E
ve

nt
 o

f 
D

ef
au

lt 
an

d 
~

ts
 co
ns

eq
ue

nc
es

, p
ro

v~
de

d,
 ho

w
ev

er
, t

ha
t 

a 
de

fa
ul

t 
In

 t
he

 p
ay

m
en

t 
of

 t
he

 p
r~

nc
~

pa
l 

of
 a

nd
 I

nt
er

es
t 

on
 a

ny
 B

on
d,

 w
he

n 
du

e 
an

d 
pa

ya
bl

e 
or

 u
po

n 
ca

ll 
fo

r 
re

de
m

pt
io

n,
 m

ay
 n

ot
 b

e 
w

a~
ve

d a
ft

er
 t

he
 d

at
e 

th
e 

sa
m

e 
be

co
m

es
 d

ue
 a

nd
 p

ay
ab

le
 w

~
th

ou
t th

e 
w

rl
tte

n 
co

ns
en

t 
of

 t
he

 
ow

ne
rs

 o
f 

al
l t

he
 B

on
ds

 a
t t

he
 ti

m
e 

ou
ts

ta
nd

~n
g 

(d
) 

In
 c

as
e 

of
 a

 w
ai

ve
r 

of
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt,

 t
he

 I
ss

ue
r,

 t
he

 T
ru

st
ee

, 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 a
nd

 t
he

 B
on

dh
ol

de
rs

 s
ha

ll 
be

 r
es

to
re

d 
to

 t
he

ir
 f

or
m

er
 p

os
iti

on
s 

an
d 

ri
gh

ts
 

un
de

r 
th

~
s In

de
nt

ur
e 

bu
t 

no
 w

ai
ve

r 
sh

al
l 

ex
te

nd
 to

 a
ny

 s
ub

se
qu

en
t o

r 
ot

he
r 

E
ve

nt
 o

f 
D

ef
au

lt 
or

 
im

pa
ir

 a
ny

 r
ig

ht
 c

on
se

qu
en

t t
he

re
on

. N
ei

th
er

 t
he

 T
ru

st
ee

 n
or

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 s

ha
ll 

be
 

re
sp

on
si

bl
e 

to
 a

ny
on

e 
fo

r w
ai

vi
ng

 o
r r

ef
ra

in
in

g 
fr

om
 w

ai
vi

ng
 a

ny
 E

ve
nt

 o
f D

ef
au

lt 
in

 a
cc

or
da

nc
e 

w
ith

 th
is

 S
ec

tio
n.

 

Se
ct

io
n 

8.
13

 
N

ot
ic

e 
of

 D
ef

au
lts

 

(a
) 

W
ith

in
 th

ir
ty

 (3
0)

 d
ay

s 
af

te
r t

he
 r

ec
ei

pt
 o

f 
no

tic
e 

of
 a

n 
E

ve
nt

 o
f D

ef
au

lt 
or

 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

of
 w

hi
ch

 th
e 

T
ru

st
ee

 is
 d

ee
m

ed
 to

 h
av

e 
no

tic
e,

 th
e 

T
ru

st
ee

 
sh

al
l 

(u
nl

es
s 

th
e 

E
ve

nt
 o

f 
D

ef
au

lt 
ha

s 
al

re
ad

y 
be

en
 c

ur
ed

) 
gi

ve
 w

ri
tte

n 
no

tic
e 

of
 t

he
 E

ve
nt

 o
f 

D
ef

au
lt 

to
 t

he
 o

w
ne

rs
 o

f 
al

l 
B

on
ds

 th
en

 o
ut

st
an

di
ng

 in
 t

he
 m

an
ne

r 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
13

.8
 o

f 
th

is
 I

nd
en

tu
re

, 
pr

ov
id

ed
 t

ha
t, 

ex
ce

pt
 i

n 
th

e 
ca

se
 o

f 
a 

de
fa

ul
t 

in
 t

he
 p

ay
m

en
t 

of
 p

ri
nc

ip
al

, 
re

de
m

pt
io

n 
pr

ic
e,

 o
r 

in
te

re
st

 o
n 

an
y 

of
 th

e 
B

on
ds

 o
r 

in
 t

he
 e

ve
nt

 th
at

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 

di
re

ct
s 

th
at

 n
ot

ic
e 

be
 g

iv
en

, t
he

 T
ru

st
ee

 m
ay

 w
ith

ho
ld

 th
e 

no
tic

e 
to

 th
e 

B
on

dh
ol

de
rs

 if
, i

n 
its

 s
ol

e 
,ju

dg
m

en
t, 

it 
de

te
rm

in
es

 th
at

 th
e 

w
ith

ho
ld

in
g 

of
 n

ot
ic

e 
is

 n
ot

 d
et

ri
m

en
ta

l t
o 

th
e 

be
st

 i
nt

er
es

t o
f t

he
 

B
on

dh
ol

de
rs

. 

(b
) 

T
he

 T
ru

st
ee

 s
ha

ll 
im

m
ed

ia
te

ly
 n

ot
if

y,
 i

n 
w

ri
tin

g.
 t

he
 I

ss
ue

r,
 t

he
 B

on
d 

In
su

re
r,

 ~
f a

ny
, t

he
 B

oa
rd

, a
nd

 th
e 

C
or

po
ra

tio
n 

of
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt 

kn
ow

n 
to

 th
e 

T
ru

st
ee

. 

Se
ct

io
n 

8.
14

 
O

pp
or

tu
n~

tv
 of

 C
or

po
ra

tio
n 

to
 C

ur
e 

C
er

ta
in

 D
ef

au
lts

. 
T

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
 h

er
eb

y 
gr

an
t t

he
 C

or
po

ra
tio

n 
fu

ll 
au

th
or

ity
 o

n 
th

e 
ac

co
un

t o
f 

th
e 

B
oa

rd
 a

nd
lo

r 
th

e 
Is

su
er

 
to

 p
er

fo
rm

 a
ny

 c
ov

en
an

t o
r 

ob
lig

at
io

n 
an

d 
to

 o
th

er
w

is
e 

fu
lf

ill
 a

ny
 c

on
di

tio
n 

th
e 

fa
ilu

re
 o

r 
no

n 
pe

rf
or

m
an

ce
 o

f 
w

hi
ch

 i
s 

or
 i

s 
al

le
ge

d 
to

 b
e 

a 
de

fa
ul

t 
un

de
r 

Se
ct

io
n 

8.
2(

aM
v)

 o
f 

th
is

 I
nd

en
tu

re
, 

an
d 

th
e 

T
ru

st
ee

 a
gr

ee
s 

th
at

 p
er

fo
nn

an
ce

 b
y 

th
e 

C
or

po
ra

tio
n 

sh
al

l 
be

 d
ee

m
ed

 t
o 

be
 p

er
fo

nn
an

ce
 

by
 t

he
 B

oa
rd

 a
nd

/o
r t

he
 Is

su
er

. 

A
R

T
IC

L
E

 9
 

C
O

N
C

E
R

N
IN

G
 T

H
E

 T
R

U
ST

E
E

 

Se
ct

lo
n 

9 
1 

A
cc

ep
ta

nc
e 

of
 T

ru
st

s 
T

he
 T

ru
st

ee
 h

er
eb

y 
re

pr
es

en
ts

 a
nd

 w
ar

ra
nt

s 
to

 t
he

 
Is

su
er

 (
fo

r 
th

e 
be

ne
fi

t 
of

 t
he

 
B

oa
rd

, 
th

e 
B

on
d 

In
su

re
r,

 
~f

 a
ny

, 
th

e 
C

or
po

ra
t~

on
 an

d 
th

e 
B

on
dh

ol
de

rs
 a

s 
w

el
l 

as
 t

he
 I

ss
ue

r)
 th

at
 ~

t 1
s 

a 
na

tlo
na

l 
ba

nk
m

g 
as

so
cl

at
lo

n 
du

ly
 o

rg
an

~z
ed

 an
d 

va
l~

dl
y e

xs
ti

ng
 u

nd
er

 t
he

 l
aw

s 
of

 t
he

 U
n~

te
d S

ta
te

s 
of

 A
m

er
~c

a a
nd

 t
ha

t 
~t

 1s
 d

ul
y 

au
th

or
~z

ed
 

{N
18
83
28
0 
6
)
 

j+
 

SL
U

 T
ru

st
 ln

dc
nr

ur
e 



un
de

r 
su

ch
 l

aw
s 

to
 a

cc
ep

t 
an

d 
ex

ec
ut

e 
tr

us
ts

 i
n 

th
e 

St
at

e 
of

 t
he

 c
ha

ra
ct

er
 h

er
ei

n 
se

t 
ou

t. 
T

he
 

T
ru

st
ee

 a
cc

ep
ts

 a
nd

 a
gr

ee
s 

to
 e

xe
cu

te
 th

e 
tr

us
ts

 i
m

po
se

d 
up

on
 it

 b
y 

th
is

 I
nd

en
tu

re
, b

ut
 o

nl
y 

up
on

 
th

e 
te

rm
s 

an
d 

co
nd

iti
on

s 
se

t 
fo

rt
h 

in
 t

hi
s 

A
rt

ic
le

 a
nd

 S
ub

je
ct

 to
 th

e 
pr

ov
is

io
ns

 o
f 

th
is

 I
nd

en
tu

re
, 

in
cl

ud
in

g 
th

e 
fo

llo
w

in
g 

ex
pr

es
s 

te
rm

s 
an

d 
co

nd
iti

on
s,

 to
 a

ll 
of

 w
hi

ch
 th

e 
pa

rt
ie

s 
he

re
to

 a
nd

 t
he

 
re

sp
ec

tiv
e 

O
w

ne
rs

 o
f t

he
 B

on
ds

 a
gr

ee
: 

(a
) 

E
xc

ep
t 

du
ri

ng
 th

e 
co

nt
in

ua
nc

e 
of

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt 
w

ith
in

 th
e 

pu
rv

ie
w

 
of

 S
ec

tio
n 

8.
2,

 t
he

 T
ru

st
ee

 u
nd

er
ta

ke
s 

to
 p

er
fo

rm
 s

uc
h 

du
tie

s 
an

d 
on

ly
 s

uc
h 

du
tie

s 
as

 a
re

 
sp

ec
if

ic
al

ly
 s

et
 f

or
th

 in
 th

is
 I

nd
en

tu
re

, a
nd

 th
e 

T
ru

st
ee

 s
ha

ll 
no

t b
e 

re
sp

on
si

bl
e 

fo
r 

(i
) 

th
e 

le
ga

lit
y 

or
 e

nf
or

ce
ab

ili
ty

 o
f 

th
is

 I
nd

en
tu

re
 (

ex
ce

pt
 w

ith
 r

es
pe

ct
 t

o 
pe

rf
or

m
an

ce
 o

f 
its

 o
bl

ig
at

io
ns

 
he

re
un

de
r)

, t
he

 A
gr

ee
m

en
t (

ex
ce

pt
 w

ith
 r

es
pe

ct
 to

 p
er

fo
rm

an
ce

 o
f 

its
 o

bl
ig

at
io

ns
 h

er
eu

nd
er

),
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
 (

ex
ce

pt
 w

ith
 r

es
pe

ct
 t

o 
pe

rf
or

m
an

ce
 o

f 
its

 o
bl

ig
at

io
ns

 h
er

eu
nd

er
),

 t
he

 T
ax

 
R

eg
ul

at
or

y 
A

gr
ee

m
en

t 
(e

xc
ep

t 
w

ith
 r

es
pe

ct
 t

o 
pe

rf
or

m
an

ce
 o

f 
its

 o
bl

ig
at

io
ns

 th
er

eu
nd

er
),

 a
nd

 
an

y 
su

pp
le

m
en

t 
th

er
et

o,
 t

he
 B

on
ds

 (
ex

ce
pt

 a
s 

to
 t

he
 a

ut
he

nt
ic

at
io

n 
of

 t
he

 B
on

ds
),

 o
r 

an
y 

in
st

ru
m

en
ts

 o
r 

do
cu

m
en

ts
 r

el
at

ed
 th

er
et

o 
(c

ol
le

ct
iv

el
y,

 th
e 

"T
ra

ns
ac

tio
n 

D
oc

um
en

ts
")

 o
r 

(i
i)

 th
e 

le
ga

lit
y,

 p
er

fe
ct

io
n,

 s
uf

fi
ci

en
cy

 o
r 

pr
io

ri
ty

 o
f 

th
e 

T
ru

st
 E

st
at

e 
or

 a
ny

 li
en

 p
ur

po
rt

ed
 to

 b
e 

gr
an

te
d 

th
er

eo
n 

un
de

r 
an

y 
of

 th
e 

af
or

es
ai

d 
do

cu
m

en
ts

 o
r 

ot
he

rw
is

e.
 N

o 
im

pl
ie

d 
co

ve
na

nt
s 

or
 o

bl
ig

at
io

ns
 

sh
al

l b
e 

re
ad

 i
nt

o 
th

is
 I

nd
en

tu
re

 a
ga

in
st

 th
e 

T
ru

st
ee

. 

(b
) 

N
o 

pr
ov

is
io

n 
of

 t
hi

s 
In

de
nt

ur
e 

sh
al

l 
be

 c
on

st
ru

ed
 t

o 
re

lie
ve

 t
he

 T
ru

st
ee

 
fr

om
 l

ia
bi

lit
y 

fo
r 

its
 n

eg
lig

en
ce

, n
eg

lig
en

t 
fa

ilu
re

 t
o 

ac
t, 

w
ill

fu
l 

m
is

co
nd

uc
t o

r 
br

ea
ch

 o
f 

tr
us

t, 

(7
 

ex
ce

pt
 th

at
: 

w
 

(i
) 

in
 t

he
 a

bs
en

ce
 o

f 
ba

d 
fa

ith
 o

n 
th

e 
pa

rt
 o

f 
th

e 
T

ru
st

ee
, t

he
 T

ru
st

ee
 

m
ay

 r
el

y 
up

on
 t

he
 a

ut
he

nt
ic

ity
 o

f, 
an

d 
th

e 
tr

ut
h 

of
 t

he
 s

ta
te

m
en

ts
 a

nd
 t

he
 c

or
re

ct
ne

ss
 o

f 
th

e 
+

 
op

in
io

ns
 e

xp
re

ss
ed

 in
, 

an
d 

sh
al

l 
be

 p
ro

te
ct

ed
 f

ul
ly

 f
ro

m
 l

ia
bi

lit
y 

in
 r

el
yi

ng
 o

r 
ac

tin
g 

up
on

, a
ny

 
re

so
lu

tio
n,

 o
pi

ni
on

 o
f 

co
un

se
l, 

ce
rt

if
ic

at
e,

 r
eq

ue
st

, 
no

tic
e,

 c
on

se
nt

, 
w

ai
ve

r,
 o

rd
er

, 
si

gn
at

ur
e 

gu
ar

an
ty

, n
ot

ar
ia

l 
se

al
, s

ta
m

p,
 a

ck
no

w
le

dg
m

en
t, 

ve
ri

fi
ca

tio
n,

 a
pp

ra
is

al
, r

ep
or

t 
or

 o
th

er
 p

ap
er

 o
r 

do
cu

m
en

t b
el

ie
ve

d 
by

 t
he

 T
ru

st
ee

 to
 b

e 
ge

nu
in

e 
an

d 
to

 h
av

e 
be

en
 s

ig
ne

d,
 a

ff
ix

ed
 o

r p
re

se
nt

ed
 b

y 
th

e 
pr

op
er

 p
ar

ty
 o

r 
pa

rt
ie

s;
 b

ut
 i

n 
th

e 
ca

se
 o

f 
an

y 
su

ch
 c

er
tif

ic
at

es
 o

r 
op

in
io

ns
 t

ha
t 

by
 

an
y 

pr
ov

is
io

n 
he

re
by

 a
re

 s
pe

ci
fi

ca
lly

 re
qu

ir
ed

 to
 b

e 
fu

rn
is

he
d 

to
 th

e 
T

ru
st

ee
, a

s 
th

e 
ca

se
 m

ay
 b

e,
 t

he
 

T
ru

st
ee

 s
ha

ll 
be

 u
nd

er
 a

 d
ut

y 
to

 e
xa

m
in

e 
th

e 
sa

m
e 

to
 d

et
em

m
e 

w
he

th
er

 o
r 

no
t 

th
ey

 c
on

fo
nn

 t
o 

re
qu

ir
em

en
ts

 o
f t

hi
s 

In
de

nt
ur

e;
 a

nd
 

(i
i)

 
in

 t
he

 a
bs

en
ce

 o
f 

ba
d 

fa
ith

 o
n 

th
e 

pa
rt

 o
f 

th
e 

T
ru

st
ee

, w
he

ne
ve

r t
he

 
T

ru
st

ee
, 

or
 a

ny
 o

f 
its

 a
ge

nt
s,

 r
ep

re
se

nt
at

iv
es

, e
xp

er
ts

 o
r 

co
un

se
l, 

sh
al

l 
co

ns
id

er
 i

t 
ne

ce
ss

ar
y 

or
 

de
si

ra
bl

e 
th

at
 

an
y 

m
at

te
r 

be
 

pr
ov

ed
 o

r 
es

ta
bl

is
he

d,
 s

uc
h 

m
at

te
r 

sh
al

l 
be

 
de

em
ed

 
to

 
be

 
co

nc
lu

si
ve

ly
 

pr
ov

ed
 

an
d 

es
ta

bl
is

he
d 

by
 

a 
ce

rt
if

ic
at

e 
ex

ec
ut

ed
 

by
 

an
 

A
ut

ho
ri

ze
d 

Is
su

er
 

R
ep

re
se

nt
at

iv
e;

 p
ro

vi
de

d,
 h

ow
ev

er
, 

th
at

 t
he

 T
ru

st
ee

, 
or

 s
uc

h 
ag

en
t, 

re
pr

es
en

ta
tiv

e,
 e

xp
er

t 
or

 
co

un
se

l 
ln

ay
 r

eq
ui

re
, 

bu
t 

is
 n

ot
 o

bl
ig

at
ed

 t
o 

re
qu

ir
e,

 s
uc

h 
fu

rt
he

r 
an

d 
ad

di
tio

na
l e

vi
de

nc
e 

an
d 

m
ak

e 
su

ch
 f

ur
th

er
 in

ve
st

ig
at

io
n 

as
 it

 o
r t

he
y 

m
ay

 c
on

si
de

r r
ea

so
na

bl
e;

 a
nd

 

(i
ii)

 
th

e 
T

ru
st

ee
 m

ay
 c

on
su

lt 
w

ith
 c

ou
ns

el
 a

nd
 t

he
 a

dv
ic

e 
or

 o
pi

ni
on

 o
f 

su
ch

 c
ou

ns
el

 s
ha

ll 
be

 f
ul

l 
an

d 
co

m
pl

et
e 

au
th

or
iz

at
io

n 
an

d 
pr

ot
ec

tio
n 

in
 r

es
pe

ct
 o

f 
an

y 
ac

tio
n 

ta
ke

n 
or

 s
uf

fe
re

d 
he

re
un

de
r 

in
 g

oo
d 

fa
ith

 a
nd

 i
n 

ac
co

rd
an

ce
 w

ith
 s

uc
h 

ad
vi

ce
 o

r 
op

in
io

n 
of

 
co

un
se

l: 
an

d 

(N
18

83
28

0 
6)

 
56

 
SL

U
 T

ru
st

 In
dc

nl
ur

e 

(i
v)

 
th

e 
T

ru
st

ee
 s

ha
ll 

no
t 

be
 l

ia
bl

e 
w

ith
 r

es
pe

ct
 t

o 
an

y 
ac

tio
n 

ta
ke

n 
or

 
om

itt
ed

 t
o 

be
 t

ak
en

 b
y 

it 
in

 g
oo

d 
fa

ith
 a

nd
 i

n 
ac

co
rd

an
ce

 w
ith

 a
ny

 d
ir

ec
tio

n 
or

 r
eq

ue
st

 o
f 

th
e 

B
on

d 
In

su
re

r,
 i

f 
an

y,
 o

r 
th

e 
B

on
dh

ol
de

rs
 g

iv
en

 i
n 

ac
co

rd
an

ce
 w

ith
 t

he
 p

ro
vi

si
on

s 
of

 t
hi

s 
In

de
nt

ur
e;

 a
nd

 

(v
) 

th
e 

T
ru

st
ee

 s
ha

ll 
no

t 
be

 l
ia

bl
e 

fo
r 

an
y 

er
ro

r 
of

 ju
dg

m
en

t 
m

ad
e 

in
 

go
od

 f
ai

th
 b

y 
an

 o
ff

ic
er

 o
r e

m
pl

oy
ee

 o
f t

he
 T

ru
st

ee
 u

nl
es

s t
he

 T
ru

st
ee

 is
 n

eg
lig

en
t i

n 
as

ce
rt

ai
ni

ng
 

th
e 

pe
rt

in
en

t f
ac

ts
; a

nd
 (v

i)
 

th
e 

T
ru

st
ee

 s
ha

ll 
no

t b
e 

de
em

ed
 to

 h
av

e 
kn

ow
le

dg
e 

of
 a

ny
 E

ve
nt

 o
f 

D
ef

au
lt,

 e
xc

ep
t 

fo
r 

th
e 

fa
ilu

re
 o

f 
th

e 
C

or
po

ra
tio

n 
to

 m
ak

e 
or

 c
au

se
 t

o 
be

 m
ad

e 
sc

he
du

le
d 

pa
ym

en
ts

 to
 th

e 
T

ru
st

ee
 p

ro
vi

de
d 

fo
r i

n 
th

e 
A

gr
ee

m
en

t, 
un

le
ss

 a
nd

 u
nt

il 
th

e 
B

on
d 

In
su

re
r,

 if
 a

ny
, 

sh
al

l 
ha

ve
 g

iv
en

 w
ri

tte
n 

no
tic

e 
to

 t
he

 T
ru

st
ee

 o
f 

sa
id

 d
ef

au
lt 

or
 m

iti
l 

an
 o

ff
ic

er
 o

f 
th

e 
T

ru
st

ee
 

w
ho

 c
us

to
m

ar
ily

 h
an

dl
es

 c
or

po
ra

te
 tr

us
ts

 a
nd

 i
s 

as
si

gn
ed

 to
 s

up
er

vi
se

 th
is

 I
nd

en
tu

re
 s

ha
ll 

ha
ve

 
ac

tu
al

 k
no

w
le

dg
e 

th
er

eo
f 

or
 t

he
 T

ru
st

ee
 s

ha
ll 

ha
ve

 r
ec

ei
ve

d 
w

ri
tte

n 
ad

vi
ce

 t
he

re
of

 f
ro

m
 a

ny
 

B
on

dh
ol

de
r;

 a
nd

 

(v
ii)

 
an

yt
hi

ng
 i

n 
an

y 
of

 t
he

 T
ra

ns
ac

tio
n 

D
oc

um
en

ts
 t

o 
th

e 
co

nt
ra

ry
 

no
tw

ith
st

an
di

ng
, w

he
th

er
 o

r 
no

t a
n 

E
ve

nt
 o

f 
D

ef
au

lt 
sh

al
l h

av
e 

oc
cu

rr
ed

, t
he

 T
ru

st
ee

 s
ha

ll 
no

t b
e 

un
de

r a
ny

 o
bl

ig
at

io
n 

to
 ta

ke
 a

ny
 a

ct
io

n 
un

de
r t

hi
s 

In
de

nt
ur

e 
th

at
 m

ay
 i

nv
ol

ve
 it

 in
 a

ny
 e

xp
en

se
 o

r 
lia

bi
lit

y,
 th

e 
pa

ym
en

t 
of

 w
hi

ch
 w

ith
in

 a
 re

as
on

ab
le

 ti
m

e 
is

 n
ot

, 
in

 i
ts

 o
pi

ni
on

, a
ss

ur
ed

 to
 it

 b
y 

th
e 

se
cu

ri
ty

 a
ff

or
de

d 
to

 ~
t b

y 
th

e 
te

rm
s 

of
 th

is
 I

nd
en

tu
re

, u
nl

es
s 

it 
is 

re
qu

es
te

d 
in

 w
ri

tin
g 

to
 d

o 
so

 th
e 

B
on

d 
In

su
re

r,
 i

f 
an

y,
 o

r 
th

e 
B

on
dh

ol
de

rs
 o

r 
on

e 
or

 m
or

e 
ow

ne
rs

 o
f 

th
e 

B
on

ds
 o

ut
st

an
di

ng
 

he
re

un
de

r,
 in

 a
cc

or
da

nc
e 

w
ith

 t
he

 p
ro

vi
si

on
s 

of
 th

is
 I

nd
en

tu
re

, a
nd

 f
ur

ni
sh

ed
, f

ro
m

 ti
m

e 
to

 ti
m

e 
as

 it
 m

ay
 r

eq
ui

re
, w

ith
 s

ec
ur

ity
 a

nd
 i

nd
em

ni
ty

 sa
tis

fa
ct

or
y 

to
 it

; a
nd

 

(v
iii

) 
th

e 
T

ru
st

ee
 n

ee
d 

no
t 

ta
ke

 a
ny

 a
ct

io
n 

or
 f

ol
lo

w
 a

ny
 d

ir
ec

tio
n 

fr
om

 
an

y 
on

e 
or

 m
or

e 
B

on
dh

ol
de

rs
 i

f 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 a

dv
is

ed
 b

y 
co

un
se

l 
th

at
 t

he
 a

ct
io

n 
or

 
pr

oc
ee

di
ng

s 
so

 d
ir

ec
te

d 
m

ay
 n

ot
 l

aw
fu

lly
 b

e 
ta

ke
n 

or
 w

ou
ld

 b
e 

pr
ej

ud
ic

~a
l to

 B
on

dh
ol

de
rs

 n
ot

 
pa

rt
ie

s 
to

 s
uc

h 
di

re
ct

io
n,

 o
r 

th
e 

T
ru

st
ee

 in
 g

oo
d 

fa
ith

 b
el

ie
ve

s 
fo

llo
w

in
g 

su
ch

 d
ir

ec
tio

n 
w

ou
ld

 
in

vo
lv

e 
th

e 
T

ru
st

ee
 in

 p
er

so
na

l 
lia

bi
lit

y;
 a

nd
 

(I
X

) 
In

 n
o 

ev
en

t 
sh

al
l 

th
e 

T
ru

st
ee

 b
e 

l~
ab

le
 to
 a

ny
 p

er
so

n 
fo

r 
sp

ec
~

al
, 

~n
dl

re
ct

, p
un

ltl
ve

, 
ex

em
pl

ar
y 

or
 c

on
se

qu
en

t~
al

 da
m

ag
es

, l
os

t 
pr

of
its

 o
r 

lo
ss

 o
f 

bu
si

ne
ss

 a
rl

sl
ng

 
un

de
r 

or
 11

1 
co

nn
ec

ti
on

 w
lth

 th
ls

 I
nd

en
tu

re
, e

ve
n 

rf 
pr

ev
~o

us
ly

 In
fo

rm
ed

 o
f 

th
e 

p
o

ss
~

b
~

l~
ty

 
of

 s
uc

h 
da

m
ag

es
 a

nd
 r

eg
ar

dl
es

s o
f t

he
 fo

rm
 o

f 
ac

tlo
n,

 a
nd

 
I 

(w
) 

an
yt

hl
ng

 
to

 
th

e 
co

nt
ra

ry
 

In 
th

e 
T

ra
ns

ac
tlo

n 
D

oc
um

en
ts

 
no

hv
~t

hs
ta

nd
in

g,
 th

e 
pe

rm
ls

sl
ve

 ri
gl

it 
of

th
e 

T
ru

st
ee

 to
 d

o 
an

yt
h~

ng
 en

um
er

at
ed

 o
r s

et
 f

or
th

 In
 a

ny
 

of
 th

e 
T

ra
ns

ac
tlo

n 
D

oc
um

en
ts

 s
ha

ll 
no

t b
e 

co
ns

tr
ue

d 
as

 a
 d

ut
y,

 a
nd

 th
e 

T
ru

st
ee

 s
ha

ll 
no

t 
be

 h
el

d 
re

sp
on

s~
bl

e o
r 

l~
ab

le
 fo
r o

th
er

 th
an

 it
s 

ne
gl

~g
en

ce
 or
 w

~
ll

h
l m

is
co

nd
uc

t 

(c
) 

In
 c

as
e 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

w
ith

in
 th

e 
pu

rv
ie

w
 o

f 
Se

ct
io

n 
8 

2 
he

re
of

 h
as

 
oc

cu
rr

ed
 a

nd
 i

s 
co

nt
in

ui
ng

 a
nd

 t
he

 T
ru

st
ee

 h
as

 o
r 

is 
de

em
ed

 t
o 

ha
ve

 k
no

w
le

dg
e 

of
 t

he
 E

ve
nt

 o
f 

D
ef

au
lt 

pu
rs

ua
nt

 t
o 

@
JwJ 

ab
ov

e,
 s

ub
je

ct
 to

 t
he

 p
ro

vi
si

on
s 

of
 t

hi
s 

A
rt

ic
le

 9
, 

th
e 

T
ru

st
ee

 s
ha

ll 
ex

er
ci

se
 s

uc
h 

of
 th

e 
ri

gh
ts

 a
nd

 p
ow

er
s 

ve
st

ed
 in

 i
t 

by
 t

hi
s 

In
de

nt
ur

e 
an

d 
us

e 
th

e 
de

gr
ee

 o
f 

ca
re

 
an

d 
sk

ill
 in

 t
he

ir
 e

xe
rc

is
e 

as
 a

 p
ru

de
nt

 c
or

po
ra

te
 tr

us
te

e 
w

ou
ld

 e
xe

rc
is

e 
un

de
r t

he
 c

ir
cu

ln
st

an
ce

s.
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(d
) 

W
he

th
er

 o
r 

no
t 

th
er

ei
n 

ex
pr

es
sl

y 
so

 p
ro

vi
de

d,
 e

ve
ry

 p
ro

vi
si

on
 o

f 
th

is
 

In
de

nt
ur

e 
re

la
tin

g 
to

 t
he

 c
on

du
ct

 o
r 

af
fe

ct
in

g 
th

e 
lia

bi
lit

y 
of

 o
r 

af
fo

rd
in

g 
pr

ot
ec

tio
n 

to
 t

he
 

T
ru

st
ee

, 
in

cl
ud

in
g 

w
ith

ou
t 

lim
ita

tio
n 

Se
ct

io
ns

 9
.3

 a
nd

 9
4 

he
re

of
, 

sh
al

l 
be

 
su

bj
ec

t 
to

 t
he

 
pr

ov
is

io
ns

 o
f 

th
is

 S
ec

tio
n 

9.
1.

 T
he

 T
ru

st
ee

 a
ls

o 
ac

ce
pt

s,
 a

nd
 a

gr
ee

s 
to

 d
o 

an
d 

pe
rf

or
m

, t
he

 d
ut

ie
s 

an
d 

ob
lig

at
io

ns
 im

po
se

d 
up

on
 i

t 
by

 a
nd

 u
nd

er
 th

e 
A

gr
ee

m
en

t, 
an

d 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
, b

ut
 o

nl
y 

up
on

 th
e 

te
ri

ns
 a

nd
 c

on
di

tio
ns

 s
et

 fo
rt

h 
In

 t
he

 A
gr

ee
m

en
t, 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

, a
nd

 th
is

 I
nd

en
tu

re
. 

(e
) 

N
ot

w
ith

st
an

di
ng

 a
ny

 o
th

er
 p

ro
vi

si
on

 o
f 

th
is

 I
nd

en
tu

re
, 

in
 d

et
er

m
in

in
g 

w
he

th
er

 th
e 

ri
gh

ts
 o

f 
th

e 
B

on
dh

ol
de

rs
 w

ill
 b

e 
ad

ve
rs

el
y 

af
fe

ct
ed

 b
y 

an
y 

ac
tio

n 
ta

ke
n 

pu
rs

ua
nt

 to
 

th
e 

te
rm

s 
an

d 
pr

ov
is

io
ns

 o
f 

th
is

 I
nd

en
tu

re
, 

th
e 

T
ru

st
ee

 s
ha

ll 
co

ns
id

er
 t

he
 

ef
fe

ct
 o

n 
th

e 
B

on
dh

ol
de

rs
 a

s 
if 

th
er

e 
w

er
e 

no
 B

on
d 

In
su

ra
nc

e 
Po

lic
y.

 

S
ec

t~
on

 9 
2 

T
ru

st
ee

 E
nt

~t
le

d to
 I

nd
em

n~
tv

 T
he

 T
ru

st
ee

 sh
al

l b
e 

un
de

r n
o 

ob
l~

ga
t~

on
 

to
 

in
st

it
u

te
 a

ny
 s

u
~

t,
 or
 to

 ta
ke

 a
ny

 r
em

ed
ia

l p
ro

ce
ed

in
g 

un
de

r 
th

~
s In

de
nt

ur
e,

 th
e 

M
or

tg
ag

e 
or

 u
nd

er
 

th
e 

A
gr

ee
m

en
t, 

or
 to

 e
nt

er
 a

ny
 a

pp
ea

ra
nc

e 
In 

or
 in

 a
ny

 w
ay

 d
ef

en
d 

ag
al

ns
t a

ny
 s

u
~

t,
 In
 w

hl
ch

 ~
t 

m
ay

 b
e 

m
ad

e 
a 

de
fe

nd
an

t 
(e

xc
ep

t 
In

 t
he

 c
as

e 
of

 t
he

 T
ru

st
ee

's 
ow

n 
ne

gl
ig

en
ce

),
 o

r 
to

 t
ak

e 
an

y 
st

ep
s 

In
 t

he
 e

xe
cu

tio
n 

of
 th

e 
tr

us
ts

 h
er

eb
y 

cr
ea

te
d 

or
 In

 t
he

 e
nf

or
ce

m
en

t o
f 

an
y 

r~
gh

ts
 an

d 
po

w
er

s 
he

re
un

de
r 

or
 u

nd
er

 t
he

 A
gr

ee
m

en
t, 

th
e 

M
or

tg
ag

e 
or

 t
he

 F
ac

~
li

t~
es

 
L

ea
se

, 
un

t~
l i

t 
sh

al
l 

be
 

~
nd

em
n~

fi
ed

 
to

 ~
ts

 
sa

t~
sf

ac
ti

on
 ag

a~
ns

t an
y 

an
d 

al
l 

co
st

s 
an

d 
ex

pe
ns

es
, o

ut
la

ys
 a

nd
 c

ou
ns

el
 f

ee
s 

an
d 

ot
he

r 
re

as
on

ab
le

 d
~s

bu
rs

em
en

ts
, a

nd
 a

ga
~

ns
t al

l 
I~

ab
~

l~
ty

, 
th

e 
T

ru
st

ee
 m

ay
, 

ne
ve

rt
he

le
ss

, 
be

gr
n 

su
~

t,
 or
 a

pp
ea

r 
In

 a
nd

 d
ef

en
d 

su
~

t,
 or
 d

o 
an

yt
h~

ng
 el
se

 In
 ~

ts
 

ju
dg

m
en

t 
pr

op
er

 to
 b

e 
do

ne
 b

y 
~t

 as
 s

uc
h 

T
ru

st
ee

, 
w

~
th

ou
t ~

nd
em

n~
ty

, an
d 

In
 s

uc
h 

ca
se

 t
he

 I
ss

ue
r 

sh
al

l 
re

un
bu

rs
e 

th
e 

T
ru

st
ee

 
?
 

fr
om

 f
un

ds
 a

va
~l

ab
le

 th
er

ef
or

 u
nd

er
 t

he
 A

gr
ee

m
en

t 
fo

r 
al

l 
co

st
s 

an
d 

ex
pe

ns
es

, 
ou

tla
ys

 a
nd

 
*
 

co
un

se
l 

fe
es

 a
nd

 o
th

er
 r

ea
so

na
bl

e 
d~

sb
ur

se
m

en
ts

 pr
op

er
ly

 I
nc

ur
re

d 
In

 c
o
n
n
ec

ti
o
n
 t

he
re

w
~t

h 
If

 
th

e 
Is

su
er

 s
ha

ll 
fa

11
 to

 m
ak

e 
re

~m
bu

rs
em

en
t, th

e 
T

ru
st

ee
 m

ay
 r

e~
m

bu
rs

e ~
ts

el
f fr

om
 a

ny
 m

on
ey

s 
In

 
~

ts
 

po
ss

es
sl

on
 u

nd
er

 th
e 

pr
ov

ls
lo

ns
 o

f 
th

~
s In

de
nt

ur
e 

an
d 

sh
al

l b
e 

en
t~

tl
ed

 to
 a

 p
re

fe
re

nc
e 

ov
er

 a
ny

 
of

 th
e 

B
on

ds
 

Se
ct

io
n 

9.
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T
ru

st
ee

 N
ot

 R
es

po
ns

ib
le

 f
or

 I
ns

ur
an

ce
. 

T
ax

es
. 

E
xe

cu
tio

n 
of

 I
nd

en
tu

re
, 

A
ct

s 
of

 th
e 

Is
su

er
 o

r A
pa

lic
at

io
n 

of
 M

on
ey

s 
A

pp
l~

ed
 in
 A

cc
or

da
nc

e 
w

ith
 th

is
 In

de
nt

ur
e.

 

(a
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 
un

de
r 

an
y 

ob
lig

at
io

n 
to

 e
ff

ec
t 

or
 m

ai
nt

ai
n 

in
su

ra
nc

e 
or

 to
 r

en
ew

 a
ny

 p
ol

~c
ie

s o
f 

in
su

ra
nc

e 
or

 to
 i

nq
ui

re
 a

s 
to

 th
e 

su
ff

ic
ie

nc
y 

of
 a

ny
 p

ol
ic

ie
s 

of
 in

su
ra

nc
e 

ca
rr

ie
d 

by
 t

he
 B

oa
rd

 o
r t

o 
re

po
rt

, o
r m

ak
e 

or
 fi

le
 c

la
im

s 
or

 p
ro

of
 o

f 
lo

ss
 fo

r,
 a

ny
 lo

ss
 

or
 d

am
ag

e 
in

su
re

d 
ag

ai
ns

t 
or

 w
hi

ch
 m

ay
 o

cc
ur

, o
r 

to
 k

ee
p 

its
el

f 
in

fo
rm

ed
 o

r 
ad

vi
se

d 
as

 to
 t

he
 

pa
ym

en
t o

f 
an

y 
ta

xe
s 

or
 a

ss
es

sm
en

ts
, o

r 
to

 r
eq

ui
re

 a
ny

 s
uc

h 
pa

ym
en

t t
o 

be
 m

ad
e.

 
T

he
 T

ru
st

ee
 

sh
al

l 
ha

ve
 

no
 

re
sp

on
si

bi
lit

y 
in

 
re

sp
ec

t 
of

 
th

e 
va

lid
ity

, 
su

ff
ic

ie
nc

y,
 

du
e 

ex
ec

ut
io

n 
or

 
ac

kn
ow

le
dg

m
en

t 
of

 t
hi

s 
In

de
nt

ur
e 

or
 t

he
 

va
lid

ity
 o

r 
su

ff
ic

ie
nc

y 
of

 t
he

 
se

cu
ri

ty
 p

ro
vi

de
d 

he
re

un
de

r 
or

 in
 r

es
pe

ct
 o

f 
th

e 
va

lid
ity

 o
f 

th
e 

B
on

ds
 o

r 
th

e 
du

e 
ex

ec
ut

io
n 

or
 i

ss
ua

nc
e 

th
er

eo
f,

 
ex

ce
pt

 a
s 

to
 th

e 
au

th
en

tic
at

io
n 

th
er

eo
f 

(b
) 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t b
e 

lia
bl

e 
or

 re
sp

on
si

bl
e 

be
ca

us
e 

of
 th

e 
fa

ilu
re

 o
f 

th
e 

Is
su

er
 o

r 
of

 a
ny

 o
f 

its
 e

m
pl

oy
ee

s 
or

 a
ge

nt
s 

to
 m

ak
e 

an
y 

co
lle

ct
io

ns
 o

r 
de

po
si

ts
 o

r t
o 

pe
rf

or
m

 a
ny

 
ac

t 
he

re
in

 r
eq

ui
re

d 
of

 t
he

 I
ss

ue
r 

or
 b

ec
au

se
 o

f 
th

e 
lo

ss
 o

f 
an

y 
m

on
ey

s 
ar

is
in

g 
th

ro
ug

h 
th

e 
in

so
lv

en
cy

 o
r 

th
e 

ac
t o

r 
de

fa
ul

t 
or

 o
m

is
si

on
 o

f 
an

y 
ot

he
r 

de
po

si
ta

ry
 in

 w
hi

ch
 s

uc
h 

m
on

ey
s 

sh
al

l 
ha

ve
 b

ee
n 

de
po

si
te

d 
un

de
r 

th
e 

pr
ov

is
io

ns
 o

f 
th

is
 I

nd
en

tu
re

. 
T

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 r

es
po

ns
ib

le
 

fo
r t

he
 a

pp
lic

at
io

n 
of

 a
ny

 o
f t

he
 p

ro
ce

ed
s 

of
 th

e 
B

on
ds

 o
r 

an
y 

ot
he

r m
on

ey
s 

de
po

si
te

d 
w

ith
 it

 a
nd

 

pa
id

 o
ut

, w
ith

dr
aw

n 
or

 tr
an

sf
er

re
d 

he
re

un
de

r i
f s

uc
h 

ap
pl

~c
at

io
n,

 pa
ym

en
t, 

w
ith
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an
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sh
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l b
e 

m
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e 
in

 a
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or
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nc
e 

w
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e 

pr
ov
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io
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 o

f t
hi

s 
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de
nt

ur
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 e
xe
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st
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er
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s 
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ff
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m

pl
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nt

s.
 

S
ec

t~
on

 9 
4 

C
o

m
p

en
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o

n
 

T
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 T
ru

st
ee
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ha

ll 
be

 e
nt

~t
le
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 r

ea
so

na
bl

e 
co

m
pe

ns
at

io
n 

fo
r 

~
ts

 
or

d~
na

ry
 se

rv
lc

es
 h

er
eu

nd
er

 c
on

s~
st

en
t w

~
th

 th
e 

re
su

lts
 o

f t
he

 p
ro

ce
ss

 b
y 

w
h~

ch
 th
e 

T
n~

st
ee

 
w

as
 s

el
ec

te
d 

an
d 

an
y 

ex
tr

ao
rd

~n
ar

y s
er

vi
ce

s 
re

nd
er

ed
 h

er
eu

nd
er

 a
nd

 t
o 

re
~m

bu
rs

em
en

t fo
r 

al
l 

ex
pe

ns
es

 
In

cu
rr

ed
 

in
 

go
od

 
fa

~
th

 he
re

un
de

r,
 

~
n

cl
u

d
~

n
g

 
th

e 
co

m
pe

ns
at

lo
n,

 
ex

pe
ns

es
 

an
d 

d~
sb

ur
se

~
ne

nt
s of
 s

uc
h 

ag
en

ts
, r

ep
re

se
nt

at
~v

es
, ex

pe
rt

s 
an

d 
co

un
se

l a
s 

th
e 

T
ru

st
ee

 m
ay

 e
m

pl
oy

 In
 

co
nn

ec
t~

on
 w
lth

 th
e 

ex
er

cl
se

 a
nd

 p
er

fo
rm

an
ce

 o
f 

~
ts

 
po

w
er

s 
an

d 
du

t~
es

 he
re

un
de

r 
Su

bj
ec

t t
o 

th
e 

pr
ov

ls
lo

ns
 o

f 
an

y 
co

nt
ra

ct
 r

el
at

~n
g to

 th
e 

co
m

pe
ns

at
lo

n 
of

 th
e 

T
ru

st
ee

, t
he

 I
ss

ue
r 

sh
al

l c
au

se
 th

e 
C

or
po

ra
t~

on
 or

 B
oa

rd
 to

 p
ay

 t
o 

th
e 

T
ru

st
ee

 a
s 

A
dr

n~
n~

st
ra

t~
ve

 
E

xp
en

se
s 

~
ts

 re
as

on
ab

le
 f

ee
s 

an
d 

ch
ar

ge
s 

In
 a

cc
or

da
nc

e 
w

~
th

 th
e 

A
gr

ee
m

en
t 

an
d 

th
e 

F
ac

~
l~

t~
es

 
L

ea
se

 u
po

n 
th

e 
w

rl
tte

n 
re

qu
es

t 
of

 
th

e 
T

ru
st

ee
 a

nd
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ro
v~

de
d th

e 
Is

su
er

 s
ha

ll 
be

 f
um

~
sh

ed
 w

~
th

 su
ff

ic
~e

nt
 fu

nd
s 

to
 p

ay
 a

ll 
co

st
s 

an
d 

ex
pe

ns
es

 (
~

nc
lu

d~
ng

 
at

to
rn

ey
s' 

fe
es

) 
re

as
on

ab
ly

 ~
nc

ur
re

d b
y 

th
e 

Is
su

er
 In

 c
on

ne
ct

~o
n th

er
ew

~t
h a

s 
su

ch
 c

os
ts

 a
nd

 e
xp

en
se

s 
ac

cn
le

 
If

 t
he

 C
or

po
ra

t~
on

 or
 B

oa
rd

 s
ha

ll 
fa

11
 to

 m
ak

e 
an

y 
pa

ym
en

t 
re

qu
~r

ed
 by

 
th

~
s S

ec
t~

on
, th

e 
T

ru
st

ee
 m

ay
, 

bu
t 

sh
al

l 
be

 u
nd

er
 n

o 
ob

l~
ga

t~
on

 
to

, 
m

ak
e 

su
ch

 
pa

ym
en

t 
fr

om
 a

ny
 m

on
ey

s 
In

 
~

ts
 po

ss
es

sl
on

 u
nd

er
 t

he
 p

ro
vl

sl
on

s 
of

 t
h

~
s In

de
nt

ur
e,

 a
nd

 t
he

 
T

ru
st

ee
 s

ha
ll 

be
 e

nt
~t

le
d to

 a
 p

re
fe

re
nc

e 
th

er
ef

or
 o

ve
r a

ny
 o

f 
th

e 
B

on
ds

 O
ut

st
an

d~
ng

 he
re

un
de

r 

S
ec

t~
on
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T
ru

st
ee

 t
o 

Pr
es

er
ve

 R
ec

or
ds

 
A

ll 
re

co
rd

s 
an

d 
fi

le
s 

pe
rt

al
nl

ng
 t

o 
th

e 
C

or
po

ra
t~

on
 11-1

 th
e 

cu
st

od
y 

of
 th

e 
T

ru
st

ee
 s

ha
ll 

be
 o

pe
n 

at
 a

ll 
re

as
on

ab
le

 t
m

es
 to

 t
he

 l
ns

pe
ct

lo
n 

of
 t

he
 I

ss
ue

r,
 t

he
 B

oa
rd

, 
th

e 
B

on
d 

In
su

re
r,

 ~
f 

an
y,

 t
he

 C
or

po
ra

t~
on

 an
d 

th
e~

r a
ge

nt
s 

an
d 

re
pr

es
en

ta
tiv

es
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T
ru

st
ee

 M
av

 
be

 B
on

dh
ol

de
r.

 
T

he
 T

ru
st

ee
 a

nd
 i

ts
 d

ir
ec

to
rs

, 
of

fi
ce

rs
, 

em
pl

oy
ee

s 
or

 a
ge

nt
s 

m
ay

 in
 g

oo
d 

fa
ith

 b
uy

, 
se

ll,
 o

w
n,

 h
ol

d 
an

d 
de

al
 in

 a
ny

 o
f 

th
e 

B
on

ds
 is

su
ed

 
un

de
r 

an
d 

se
cu

re
d 

by
 t

hi
s 

In
de

nt
ur

e,
 a

nd
 m

ay
 jo

in
 i

n 
th

e 
ca

pa
ci

ty
 o

f 
a 

B
on

dh
ol

de
r i

n 
an

y 
ac

tio
n 

w
hi

ch
 a

ny
 B

on
dh

ol
de

r 
m

ay
 b

e 
en

tit
le

d 
to

 t
ak

e 
w

ith
 l

ik
e 

ef
fe

ct
 a

s 
if 

su
ch

 in
st

itu
tio

n 
w

er
e 

no
t t

he
 

T
ru

st
ee

 u
nd

er
 th

is
 I

nd
en

tu
re
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T
ru

st
ee

 N
ot

 
R

es
po

ns
ib

le
 f

or
 

R
ec

ita
ls

. 
T

he
 

re
ci

ta
ls

, 
st

at
em

en
ts

 
an

d 
re

pr
es

en
ta

tio
ns

 c
on

ta
in

ed
 h

er
ei

n 
an

d 
in

 t
he

 B
on

ds
 s

ha
ll 

be
 t

ak
en

 a
nd

 c
on

st
ru

ed
 a

s 
m

ad
e 

by
 a

nd
 

on
 t

he
 p

ar
t 

of
 t

he
 I

ss
ue

r 
an

d 
no

t 
by

 
th

e 
T

ru
st

ee
, 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
no

t 
be

 u
nd

er
 a

ny
 

re
sp

on
si

bi
lit

y 
fo

r t
he

 c
or

re
ct

ne
ss

 o
f t

he
 s

am
e.
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T
ru

st
ee

 N
ot

 R
es

po
ns

ib
le

 f
or

 R
ei

ns
cr

ia
tio

n.
 

T
he

 C
or

po
ra

t~
on

, as
 s

et
 f

or
th

 
in

 t
he

 A
gr

ee
m

en
t, 

is
 r

eq
ui

re
d 

to
 r

ei
ns

cr
ib

e,
 th

e 
M

or
tg

ag
e 

at
 s

uc
h 

tim
es

 a
s 

sh
al

l 
be

 n
ec

es
sa

ry
 t

o 
pr

es
er

ve
 th

e 
lie

n 
th

er
eo

f 
In

 th
e 

ev
en

t t
ha

t 
an

y 
co

nt
in

ua
tio

n 
st

at
em

en
ts

 s
ha

ll 
be

 r
eq

ui
re

d 
to

 k
ee

p 
cu

rr
en

t a
ny

 f
in

an
ci

ng
 s

ta
te

m
en

t o
r 

ot
he

r f
ili

ng
s 

w
ith

 re
sp

ec
t t

o 
se

cu
ri

ty
 in

te
re

st
s 

or
 o

th
er

 s
ec

ur
ity

 
de

vi
ce

s 
se

cu
ri

ng
 t

he
 B

on
ds

, 
th

e 
C

or
po

ra
tio

n 
sh

al
l 

be
 o

bl
ig

at
ed

 t
o 

fi
le

 a
ny

 s
uc

h 
co

nt
in

ua
tio

n 
st

at
em

en
ts

 a
nd

 s
ha

ll 
pr

ov
id

e 
w

ri
tte

n 
no

tic
e 

to
 th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, a
nd

 th
e 

T
n~

st
ee

 
of

 s
uc

h 
fi

lin
g,

 if
 a

ny
. T

he
 T

ru
st

ee
 s

ha
ll 

no
t b

e 
re

sp
on

si
bl

e 
fo

r 
fi

lin
g 

an
y 

fi
na

nc
in

g 
st

at
em

en
ts

 o
r 

co
nt

in
ua

tio
n 

st
at

em
en

ts
. 
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ru
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T
ru

st
ee

 M
av

 R
el

v 
on

 C
er

tif
ic

at
es

. 
Su

bj
ec

t t
o 

th
e 

pr
ov

is
io

ns
 o

f 
Se

ct
io

n 
m

, th
e 

T
ru

st
ee

 s
ha

ll 
be

 p
ro

te
ct

ed
 a

nd
 s

ha
ll 

in
cu

r n
o 

lia
bi

lit
y 

in
 a

ct
in

g 
or

 p
ro

ce
ed

in
g,

 o
r 

in
 n

ot
 

ac
tin

g 
or

 n
ot

 p
ro

ce
ed

in
g,

 i
n 

go
od

 f
ai

th
, 

re
as

on
ab

ly
 a

nd
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

 t
en

ns
 o

f 
th

is
 

In
de

nt
ur

e,
 u

po
n 

an
y 

re
so

lu
tio

n,
 o

rd
er

, 
no

tic
e,

 r
eq

ue
st

, 
co

ns
en

t, 
w

ai
ve

r,
 c

er
tif

ic
at

e,
 s

ta
te

m
en

t, 
af

fi
da

vi
t, 

re
qu

is
iti

on
, b

on
d 

or
 o

th
er

 p
ap

er
 o

r 
do

cu
m

en
t w

hi
ch

 i
t 

sh
al

l 
in

 g
oo

d 
fa

ith
 r

ea
so

na
bl

y 
be

lie
ve

 t
o 

be
 g

en
ui

ne
 a

nd
 t

o 
ha

ve
 b

ee
n 

ad
op

te
d 

or
 s

ig
ne

d 
by

 t
he

 p
ro

pe
r 

bo
ar

d 
or

 p
er

so
n 

or
 to

 
ha

ve
 b

ee
n 

pr
ep

ar
ed

 a
nd

 f
ur

ni
sh

ed
 p

ur
su

an
t 

to
 a

ny
 o

f 
th

e 
pr

ov
is

io
ns

 o
f 

th
e 

A
gr

ee
m

en
t 

or
 t

hi
s 

In
de

nt
ur

e,
 o

r 
up

on
 t

he
 w

ri
tte

n 
op

in
io

n 
of

 a
ny

 a
tto

rn
ey

, 
en

gi
ne

er
, 

ac
co

un
ta

nt
 o

r 
ot

he
r 

ex
pe

rt
 

be
lie

ve
d 

by
 i

t t
o 

be
 q

ua
lif

ie
d 

in
 r

el
at

io
n 

to
 th

e 
su

bj
ec

t m
at

te
r, 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
no

t 
be

 u
nd

er
 

an
y 

du
ty

 t
o 

m
ak

e 
an

y 
in

ve
st

ig
at

io
n 

or
 i

nq
u~

ry
 as

 to
 a

ny
 s

ta
te

m
en

ts
 c

on
ta

in
ed

 o
r 

m
at

te
rs

 r
ef

er
re

d 
to

 in
 a

ny
 s

uc
h 

in
st

ru
m

en
t. 
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O

ua
lif

ic
at

io
n 

of
 t

he
 

T
ru

st
ee

. 
T

he
re

 s
ha

ll 
at

 
al

l 
tim

es
 

be
 

a 
T

ru
st

ee
 

pe
rf

or
m

in
g 

th
e 

ob
lig

at
io

ns
 d

es
cr

ib
ed

 h
er

eu
nd

er
. 

A
ny

 s
uc

ce
ss

or
 T

ru
st

ee
 h

er
eu

nd
er

 s
ha

ll 
be

 a
 

tr
us

t 
co

m
pa

ny
 o

r 
co

m
m

er
ci

al
 b

an
k 

(h
av

in
g 

tr
us

t 
po

w
er

s 
an

d 
in

 g
oo

d 
st

an
di

ng
) 

or
ga

ni
ze

d 
an

d 
do

in
g 

bu
si

ne
ss

 u
nd

er
 th

e 
la

w
s 

of
 th

e 
U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
or

 o
f 

an
y 

st
at

e,
 a

ut
ho

ri
ze

d 
un

de
r 

su
ch

 l
aw

s 
to

 e
xe

rc
is

e 
co

rp
or

at
e 

tr
us

t 
po

w
er

s,
 h

av
in

g 
un

im
pa

ir
ed

 c
ap

ita
l a

nd
 s

ur
pl

us
 o

f 
at

 l
ea

st
 

$1
00

,0
00

,0
00

, a
nd

 s
ub

je
ct

 to
 s

up
er

vi
si

on
 o

r 
ex

am
in

at
io

n 
by

 f
ed

er
al

 o
r 

st
at

e 
au

th
or

ity
. 

If
 s

uc
h 

tr
us

t c
om

pa
ny

 o
r 

ba
nk

 p
ub

lis
he

s 
re

po
rt

s 
of

 c
on

di
tio

n 
at

 le
as

t 
an

nu
al

ly
, p

ur
su

an
t 

to
 l

aw
 o

r 
to

 t
he

 
re

qu
ir

em
en

ts
 o

f 
th

e 
af

or
es

ai
d 

su
pe

rv
is

in
g 

or
 e

xa
m

in
in

g 
au

th
or

ity
, t

he
n 

fo
r 

th
e 

pu
rp

os
es

 o
f 

th
is

 
Se

ct
io

n,
 th

e 
un

im
pa

ir
ed

 c
ap

ita
l a

nd
 s

ur
pl

us
 o

f 
su

ch
 a

ss
oc

ia
tio

n 
or

 c
or

po
ra

tio
n 

sh
al

l b
e 

de
em

ed
 to

 
be

 i
ts

 u
ni

m
pa

ir
ed

 c
ap

ita
l 

an
d 

su
rp

lu
s 

as
 s

et
 f

or
th

 i
n 

its
 m

os
t 

re
ce

nt
 r

ep
or

t 
of

 c
on

di
tio

n 
so

 
pu

bl
is

he
d.

 I
f 

at
 a

ny
 ti

m
e 

th
e 

T
ru

st
ee

 s
ha

ll 
ce

as
e 

to
 b

e 
el

ig
ib

le
 in

 a
cc

or
da

nc
e 

w
ith

 th
e 

pr
ov

is
io

ns
 

w
 

of
 th

is
 S

ec
tio

n,
 it

 s
ha

ll 
re

si
gn

 i
m

m
ed

ia
te

ly
 in

 th
e 

m
an

ne
r a

nd
 w

ith
 t

he
 e

ff
ec

t s
pe

ci
fi

ed
 in

 S
ec

tio
n 

9.
ll
 h

er
eo

f 
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n 
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11

 
R

es
ig

na
tio

n 
an

d 
R

em
ov

al
 o

f T
ru

st
ee

 

(a
) 

N
o 

re
si

gn
at

io
n 

or
 r

em
ov

al
 o

f 
th

e 
T

ru
st

ee
 a

nd
 

no
 

ap
po

in
tm

en
t 

of
 

a 
su

cc
es

so
r 

T
ru

st
ee

 p
ur

su
an

t 
to

 t
hi

s 
A

rt
ic

le
 s

ha
ll 

be
co

m
e 

ef
fe

ct
iv

e 
un

til
 

th
e 

ac
ce

pt
an

ce
 o

f 
ap

po
in

tm
en

t b
y 

th
e 

su
cc

es
so

r T
ru

st
ee

 u
nd

er
 S

ec
tio

n 
9.

12
 he

re
of

 a
nd

 u
nt

il 
no

tic
e 

of
 re

si
gn

at
io

n 
or

 
re

m
ov

al
 a

nd
 a

pp
oi

nt
m

en
t, 

as
 th

e 
ca

se
 m

ay
 b

e,
 s

ha
ll 

ha
ve

 b
ee

n 
pr

ov
id

ed
 to

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y.
 N

ot
w

ith
st

an
di

ng
 a

ny
th

in
g 

he
re

in
 to

 th
e 

co
nt

ra
ry

, t
he

 a
pp

oi
nt

m
en

t o
f 

an
y 

su
cc

es
so

r T
ru

st
ee

 
m

us
t 

be
 a

pp
ro

ve
d 

in
 w

ri
tin

g 
by

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y.
 

T
he

 T
ru

st
ee

 m
ay

 b
e 

re
m

ov
ed

 a
t 

an
y 

tim
e 

at
 t

he
 r

eq
ue

st
 o

f 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y.

 B
on

d 
In

su
re

r,
 if

 a
ny

, s
ha

ll 
re

ce
iv

e 
pr

io
r 

w
ri

tte
n 

no
tic

e 
of

 a
ny

 n
am

e 
ch

an
ge

 o
f t

he
 T

ru
st

ee
. 

(b
) 

T
he

 T
ru

st
ee

 m
ay

 r
es

ig
n 

at
 a

ny
 ti

m
e 

by
 g

iv
in

g 
w

ri
tte

n 
no

tic
e 

th
er

eo
f 

to
 th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 t
he

 B
oa

rd
, 

th
e 

C
or

po
ra

tio
n 

an
d 

th
e 

B
on

dh
ol

de
rs

. 
If

 a
n 

in
st

ru
m

en
t 

of
 a

cc
ep

ta
nc

e 
by

 a
 s

uc
ce

ss
or

 T
ru

st
ee

 s
ha

ll 
no

t 
ha

ve
 b

ee
n 

de
liv

er
ed

 t
o 

th
e 

T
ru

st
ee

 
w

ith
in

 t
hi

rt
y 

(3
0)

 d
ay

s 
af

ie
r 

th
e 

gi
vi

ng
 o

f 
su

ch
 n

ot
ic

e 
of

 r
es

ig
na

tio
n,

 t
he

 r
et

ir
in

g 
T

ru
st

ee
 m

ay
 

pe
tit

io
n 

an
y 

co
ur

t o
f 

co
m

pe
te

nt
 ju

ri
sd

ic
tio

n 
fo

r t
he

 a
pp

oi
nt

m
en

t o
f a

 s
uc

ce
ss

or
 T

ru
st

ee
. 

(c
) 

T
he

 T
ru

st
ee

 m
ay

 b
e 

re
m

ov
ed

 f
or

 c
au

se
 a

t 
an

y 
tim

e 
by

 a
n 

in
st

ru
m

en
t o

r 
in

st
ru

m
en

ts
 in

 w
ri

tin
g 

to
 t

he
 T

ru
st

ee
, w

ith
 c

op
ie

s 
to

 t
he

 I
ss

ue
r,

 th
e 

B
oa

rd
, t

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 a
nd

 th
e 

C
or

po
ra

tio
n,

 s
ig

ne
d 

by
 t

he
 o

w
ne

rs
 o

f 
no

t l
es

s 
th

an
 a

 m
aj

or
ity

 in
 a

gg
re

ga
te

 p
ri

nc
ip

al
 

am
ou

nt
 o

f 
th

e 
B

on
ds

 th
en

 o
ut

st
an

di
ng

 o
r 

by
 t

he
ir

 a
tto

rn
ey

s,
 l

eg
al

 r
ep

re
se

nt
at

iv
es

 o
r 

ag
en

ts
 a

nd
 

de
liv

er
ed

 to
 th

e 
T

ru
st

ee
, t

he
 Is

su
er

, t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, t
he

 B
oa

rd
 a

nd
 t

he
 C

or
po

ra
tio

n 
(s

uc
h 

in
st

ru
m

en
ts

 to
 b

e 
ef

fe
ct

lv
e 

on
ly

 w
he

n 
re

ce
iv

ed
 b

y 
th

e 
T

ru
st

ee
).

 
T

he
 I

ss
ue

r,
 a

t 
th

e 
di

re
ct

io
n 

of
 

th
e 

C
or

po
ra

tio
n,

 m
ay

 a
ls

o 
re

m
ov

e 
th

e 
T

ru
st

ee
, p

ro
vi

de
d 

th
er

e 
is

 n
o 

ev
en

t o
f 

de
fa

ul
t, 

at
 a

ny
 ti

m
e 

in
 t

he
 m

an
ne

r 
se

t f
or

th
 in

 t
hi

s 
Se

ct
io

n 
9.

11
 (c

).
 

T
he

 T
ru

st
ee

 m
ay

 b
e 

re
m

ov
ed

 a
t a

ny
 t

im
e 

at
 t

he
 

re
qu

es
t o

f t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

. 

(d
) 

If
 a

t a
ny

 ti
m

e,
 

(i
) 

th
e 

T
ru

st
ee

 s
ha

ll 
ce

as
e 

to
 b

e 
el

ig
ib

le
 u

nd
er

 S
ec

tio
n 

9.
10

 h
er

eo
f 

an
d 

sh
al

l 
fa

il 
to

 r
es

ig
n 

af
te

r 
w

ri
tte

n 
re

qu
es

t 
th

er
ef

or
 b

y 
th

e 
C

or
po

ra
tio

n 
fo

r 
th

e 
B

oa
rd

 o
r 

by
 

an
y 

B
on

dh
ol

de
r,

 o
r 

(i
i)

 
th

e 
T

ru
st

ee
 s

ha
ll 

be
co

m
e 

in
ca

pa
bl

e 
of

 a
ct

in
g 

or
 s

ha
ll 

be
 a

dj
ud

ge
d 

a 
ba

nk
ru

pt
 o

r 
in

so
lv

en
t o

r 
a 

re
ce

iv
er

 o
f 

th
e 

T
ru

st
ee

 o
r 

of
 i

ts
 p

ro
pe

rt
y 

sh
al

l 
be

 a
pp

oi
nt

ed
 o

r 
an

y 
pu

bl
ic

 o
ff

ic
er

 s
ha

ll 
ta

ke
 c

ha
rg

e 
or

 c
on

tr
ol

 o
f 

th
e 

T
ru

st
ee

 o
r 

of
 i

ts
 p

ro
pe

rt
y 

or
 a

ff
ai

rs
 f

or
 t

he
 

pu
rp

os
e 

of
 r

eh
ab

ili
ta

tio
n,

 c
on

se
rv

at
io

n 
or

 I
iq

ui
da

t~
on

, 

th
en

, 
11

1 
an

y 
su

ch
 c

as
e,

 (
A

) 
th

e 
Is

su
er

, 
In

 
~

ts
 d
~

sc
re

t~
o

n
 

an
d 

w
~

th
ou

t o
bl

lg
at

~o
n,

 m
ay

 o
r 

th
e 

C
or

po
ra

t~
on

, on
 b

eh
al

f 
of

 t
he

 B
oa

rd
, m

ay
 r

em
ov

e 
th

e 
T

ru
st

ee
, o

r 
(B

) 
an

y 
B

on
dh

ol
de

r 
m

ay
, 

on
 

be
ha

lf
 o

f 
h~

m
se

lf
 an

d 
al

l o
th

er
s 

s~
m

~
la

rl
y

 
s~

tu
at

ed
, pe

tlt
lo

n 
an

y 
co

ur
t o

f 
co

m
pe

te
nt

 l
u

r~
sd

~
ct

~
o

n
 

fo
r 

th
e 

re
m

ov
al

 o
f 

th
e 

T
ru

st
ee

 a
nd

 t
he

 a
pp

om
tm

en
t o

f 
a 

su
cc

es
so

r 
bu

t 
on

ly
, 

In
 e

ac
h 

ca
se

, w
~

th
 th
e 

pr
lo

r w
r~

tt
en

 ap
pr

ov
al

 o
f t

he
 B

on
d 

In
su

re
r, 

~f
 an

y 

(e
) 

If
 t

he
 T

ru
st

ee
 s

ha
ll 

be
 r

em
ov

ed
 o

r 
be

co
m

e 
in

ca
pa

bl
e 

of
 a

ct
ln

g,
 o

r 
~f

 a
 

va
ca

nc
y 

sh
al

l 
oc

cu
r 

In
 

th
e 

o
fi

ce
 o

f 
T

ru
st

ee
 f

or
 a

ny
 c

au
se

 o
th

er
 t

ha
n 

re
sl

gn
at

lo
n 

(
~

t b
e~

n
g

 
un

de
rs

to
od

 th
at

 n
o 

va
ca

nc
y 

m
ay

 o
cc

ur
 a

s 
a 

re
su

lt 
of

 re
s~

gn
at

lo
n s

ln
ce

 th
e 

T
ru

st
ee

 m
ay

 n
ot

 re
sl

gn
 

un
le

ss
 a

 s
uc

ce
ss

or
 h

as
 b

ee
n 

ap
po

~n
te

d)
 or

 ~
f t

he
 T

ru
st

ee
 te

nd
er

s 
~

ts
 re
s~

gn
at

lo
n,

 th
e 

Is
su

er
 w

~
th

 
th

e 
ap

pr
ov

al
 o

f 
th

e 
C

or
po

ra
t~

on
 a

nd
 t

he
 B

oa
rd

 (
w

ho
se

 c
on

se
nt

 s
ha

ll 
no

t 
be

 
un

re
as

on
ab

ly
 

w
~t

hh
el

d)
 an

d 
th

e 
B

on
d 

In
su

re
r,

 ~
f a

ny
, 

sh
al

l 
pr

om
pt

ly
 a

pp
ol

nt
 a

 s
uc

ce
ss

or
 p

ro
v~

de
d t

he
 I

ss
ue

r 
sh

al
l b

e 
fu

m
~s

he
d w

lth
 s

uf
fi

c~
en

t fu
nd

s 
to

 p
ay

 a
ll 

co
st

s 
an

d 
ex

pe
ns

es
 (

~n
cl

ud
m

g a
tto

rn
ey

s' 
fe

es
) 

re
as

on
ab

ly
 in

cu
rr

ed
 b

y 
th

e 
Is

su
er

 In
 c

on
ne

ct
io

n 
th

er
ew

ith
 a

s 
su

ch
 c

os
ts

 a
nd

 e
xp

en
se

s 
ac

cr
ue

 
If

, 
w

~
th

~
n

 
on

e 
ye

ar
 a

ft
er

 s
uc

h 
re

sl
gn

at
~o

n,
 re

m
ov

al
 o

r 
~

n
ca

p
ab

~
l~

ty
, 

or
 t

he
 o

cc
ur

re
nc

e 
of

 s
uc

h 
va

ca
nc

y,
 a

 s
uc

ce
ss

or
 T

ru
st

ee
 s

ha
ll 

be
 a

pp
o~

nt
ed

 by
 a

n 
m

st
ru

m
en

t o
r 

co
nc

ur
re

nt
 I

ns
tr

um
en

ts
 In

 
w

rl
t~

ng
 ex

ec
ut

ed
 b

y 
th

e 
ow

ne
rs

 o
f 

no
t 

le
ss

 th
an

 a
 m

aj
or

lty
 in

 a
gg

re
ga

te
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f 

th
e 

B
on

ds
 th

en
 o

ut
st

an
d~

ng
 an

d 
de

liv
er

ed
 t

o 
th

e 
C

or
po

ra
t~

on
 fo

r 
th

e 
B

oa
rd

 a
nd

 t
he

 r
et

lr
ln

g 
T

ru
st

ee
, 

an
d 

w
~

th
 th
e 

w
rl

tte
n 

co
ns

en
t o

f t
he

 B
on

d 
In

su
re

r,
 ~

f a
ny

, t
he

 s
uc

ce
ss

or
 T

ru
st

ee
 s

o 
ap

po
~n

te
d s

ha
ll,

 
fo

rt
hw

~t
h u

po
n 

~
ts

 
ac

ce
pt

an
ce

 o
f 

su
ch

 a
pp

ol
nt

m
en

t, 
be

co
m

e 
th

e 
su

cc
es

so
r T

ru
st

ee
 a

nd
 s

up
er

se
de

 
th

e 
su

cc
es

so
r 

T
ru

st
ee

 a
pp

oi
nt

ed
 b

y 
th

e 
Is

su
er

 
If

 1
10

 s
uc

ce
ss

or
 T

ru
st

ee
 s

ha
ll 

ha
ve

 b
ee

n 
so

 
ap

po
~n

te
d b

y 
th

e 
Is

su
er

 o
r 

th
e 

B
on

dh
ol

de
rs

 a
nd

 a
cc

ep
te

d 
ap

po
ln

tm
en

t I
n 

th
e 

m
an

ne
r 

he
re

m
af

te
r 

pr
ov

~d
ed

, an
y 

B
on

dh
ol

de
r 

w
ho

 h
as

 b
ee

n 
a 

bo
na

 f
id

e 
ow

ne
r 

of
 a

 B
on

d 
fo

r 
at

 l
ea

st
 S

IX
 
m

on
th

s 
m

ay
, 

on
 b

eh
al

f 
of

 h
lm

se
lf

 a
nd

 a
ll 

ot
he

rs
 s

~
m

~
la

rl
y

 
si

tu
at

ed
, 

pe
tlt

lo
n 

an
y 

co
ur

t 
of

 c
om

pe
te

nt
 

ju
rl

~d
lc

tl
on

 fo
r t

he
 a

pp
ol

nt
m

en
t o

f 
a 

su
cc

es
so

r T
ru

st
ee

 

(f
) 

T
he

 I
ss

ue
r 

sh
al

l 
gi

ve
 n

ot
ic

e 
of

 e
ac

h 
re

si
gn

at
~o

n a
nd

 e
ac

h 
re

m
ov

al
 o

f 
th

e 
T

ru
st

ee
 a

nd
 e

ac
h 

ap
po

in
tm

en
t o

f 
a 

su
cc

es
so

r T
ru

st
ee

 b
y 

m
ai

lin
g 

w
ri

tte
n 

no
tic

e 
of

 s
uc

h 
ev

en
t b

y 
fi

rs
t c

la
ss

 m
ai

l, 
po

st
ag

e 
pr

ep
ai

d,
 to

 a
ll 

B
on

dh
ol

de
rs

 u
po

n 
th

e 
w

it
te

n 
re

qu
es

t 
of

 t
he

 T
ru

st
ee

 a
nd

 
pr

ov
id

ed
 t

he
 I

ss
ue

r 
sh

al
l 

be
 

fu
rn

is
he

d 
w

~
th

 su
ff

ic
ie

nt
 f

un
ds

 t
o 

pa
y 

al
l 

co
st

s 
an

d 
ex

pe
ns

es
 

{N
18

83
28

0.
6)

 
GO

 
SL

U
 T

ru
sl

 In
de

nl
ur

c 
(N

I 8
83

28
0 
6)

 
6 

l 
SL
U 

T
nw

l I
nd

cn
lu

rc
 



(i
nc

lu
di

ng
 a

tto
rn

ey
's 

fe
es

) 
re

as
on

ab
ly

 i
nc

ur
re

d 
by

 t
he

 I
ss

ue
r 

in
 c

on
ne

ct
io

n 
th

er
ew

ith
 a

s 
su

ch
 

co
st

s 
an

d 
ex

pe
ns

es
 a

cc
ru

e.
 

E
ac

h 
no

tic
e 

sh
al

l 
in

cl
ud

e 
th

e 
na

m
e 

an
d 

ad
dr

es
s 

of
 t

he
 p

ri
nc

ip
al

 
co

rp
or

at
e 

tr
us

t o
ff

ic
e 

of
 th

e 
su

cc
es

so
r T

ru
st

ee
. 

Se
ct

io
n 

9.
12

 
Su

cc
es

so
r T

ru
st

ee
. 

(a
) 

E
ve

ry
 s

uc
ce

ss
or

 T
ru

st
ee

 a
pp

oi
nt

ed
 h

er
eu

nd
er

 s
ha

ll 
ex

ec
ut

e,
 a

ck
no

w
le

dg
e 

an
d 

de
liv

er
 t

o 
its

 p
re

de
ce

ss
or

, 
an

d 
al

so
 t

o 
th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 
an

d 
th

e 
C

or
po

ra
tio

n 
fo

r 
th

e 
B

oa
rd

, a
n 

in
st

ru
m

en
t i

n 
w

ri
tin

g 
ac

ce
pt

in
g 

su
ch

 a
pp

oi
nt

m
en

t 
he

re
un

de
r,

 a
nd

 
th

er
eu

po
n 

su
ch

 s
uc

ce
ss

or
 T

ru
st

ee
, w

ith
ou

t a
ny

 f
ur

th
er

 a
ct

, s
ha

ll 
be

co
m

e 
h

ll
y

 v
es

te
d 

w
ith

 a
ll 

th
e 

ri
gh

ts
, 

im
m

un
iti

es
, 

po
w

er
s 

an
d 

tr
us

ts
, 

an
d 

su
bj

ec
t 

to
 a

ll 
th

e 
du

tie
s 

an
d 

ob
lig

at
io

ns
, 

of
 ~

ts
 

pr
ed

ec
es

so
rs

; b
ut

 s
uc

h 
pr

ed
ec

es
so

r 
sh

al
l, 

ne
ve

rt
he

le
ss

, o
n 

th
e 

w
ri

tte
n 

re
qu

es
t 

of
 i

ts
 s

uc
ce

ss
or

 o
r 

of
 t

he
 I

ss
ue

r 
an

d 
up

on
 p

ay
m

en
t 

of
 t

he
 e

xp
en

se
s,

 c
ha

rg
es

 a
nd

 
ot

he
r 

di
sb

ur
se

m
en

ts
 o

f 
su

ch
 

pr
ed

ec
es

so
r 

w
hi

ch
 a

re
 p

ay
ab

le
 p

ur
su

an
t 

to
 t

he
 p

ro
vi

si
on

s 
of

 S
ec

tio
n 

9.
4 

he
re

of
, 

ex
ec

ut
e 

an
d 

de
liv

er
 a

n 
in

st
ru

m
en

t t
ra

ns
fe

rr
in

g 
to

 s
uc

h 
su

cc
es

so
r 

T
ru

st
ee

 a
ll 

th
e 

ri
gh

ts
, 

im
m

un
iti

es
, p

ow
er

s 
an

d 
tr

us
ts

 o
f 

su
ch

 p
re

de
ce

ss
or

 h
er

eu
nd

er
, a

nd
 e

ve
ry

 p
re

de
ce

ss
or

 T
ru

st
ee

 s
ha

ll 
de

liv
er

 a
ll 

pr
op

er
ty

 
an

d 
m

on
ey

s 
he

ld
 b

y 
it 

he
re

un
de

r t
o 

its
 s

uc
ce

ss
or

, s
ub

je
ct

, n
ev

er
th

el
es

s,
 to

 i
ts

 p
re

fe
re

nc
e,

 i
f 

an
y,

 
pr

ov
id

ed
 f

or
 in

 S
ec

tio
ns

 9
.2

 a
nd

 9
4 

he
re

of
. 

Sh
ou

ld
 a

ny
 i

ns
tr

um
en

t i
n 

w
ri

tin
g 

fr
om

 th
e 

Is
su

er
 b

e 
re

qu
ir

ed
 b

y 
an

y 
su

cc
es

so
r T

ru
st

ee
 fo

r m
or

e 
fu

lly
 a

nd
 c

er
ta

in
ly

 v
es

tin
g 

in
 s

uc
h 

T
ru

st
ee

 th
e 

ri
gh

ts
, 

im
m

un
iti

es
, p

ow
er

s 
an

d 
tr

us
ts

 h
er

eb
y 

ve
st

ed
 o

r 
in

te
nd

ed
 to

 b
e 

ve
st

ed
 in

 t
he

 p
re

de
ce

ss
or

 T
ru

st
ee

 
an

y 
su

ch
 i

ns
tr

um
en

t 
in

 w
ri

tin
g 

sh
al

l 
an

d 
w

ill
 b

e 
ex

ec
ut

ed
, a

ck
no

w
le

dg
ed

 a
nd

 d
el

iv
er

ed
 b

y 
th

e 
Is

su
er

 u
po

n 
th

e 
w

ri
tte

n 
re

qu
es

t 
of

 t
he

 T
ru

st
ee

 a
nd

 p
ro

vi
de

d 
th

e 
Is

su
er

 s
ha

ll 
be

 f
ur

ni
sh

ed
 w

ith
 

su
ff

ic
ie

nt
 f

un
ds

 to
 p

ay
 a

ll 
co

st
s 

an
d 

ex
pe

ns
es

 (
in

cl
ud

in
g 

at
to

rn
ey

s' 
fe

es
) 

re
as

oi
la

bl
y 

in
cu

rr
ed

 b
y 

C
I 

th
e 

Is
su

er
 in

 c
on

ne
ct

io
n 

th
er

ew
ith

 a
s 

su
ch

 c
os

ts
 a

nd
 e

xp
en

se
s 

ac
cr

ue
. 

LJ
 

P
 

(b
) 

N
ot

w
ith

st
an

di
ng

 a
ny

 o
f 

th
e 

fo
re

go
in

g 
pr

ov
is

io
ns

 o
f 

th
is

 A
rt

ic
le

, a
ny

 b
an

k 
or

 tr
us

t c
om

pa
ny

 h
av

in
g 

po
w

er
 to

 p
er

fo
rm

 t
he

 d
ut

ie
s 

an
d 

ex
ec

ut
e 

th
e 

tr
us

ts
 o

f 
th

is
 I

nd
en

tu
re

 a
nd

 
ot

he
rw

is
e 

qu
al

if
ie

d 
to

 a
ct

 a
s 

T
ru

st
ee

 h
er

eu
nd

er
 w

ith
 o

r 
in

to
 w

hi
ch

 t
he

 b
an

k 
or

 tr
us

t 
co

m
pa

ny
 

ac
tin

g 
as

 T
ru

st
ee

 m
ay

 b
e 

m
er

ge
d,

 c
on

ve
rt

ed
 o

r 
co

ns
ol

id
at

ed
, o

r 
an

y 
co

rp
or

at
io

n 
or

 a
ss

oc
ia

tio
n 

re
su

lti
ng

 f
ro

m
 a

ny
 m

er
ge

r,
 c

on
ve

rs
io

n 
or

 c
on

so
lid

at
io

n 
to

 w
hi

ch
 th

e 
T

ru
st

ee
 s

ha
ll 

be
 a

 p
ar

ty
 o

r 
an

y 
co

rp
or

at
io

n 
or

 a
ss

oc
ia

tio
n 

to
 w

hi
ch

 a
ll 

or
 s

ub
st

an
tia

lly
 a

ll 
of

 t
he

 c
or

po
ra

te
 tr

us
t 

as
se

ts
 o

r 
co

rp
or

at
e 

tr
us

t 
bu

si
ne

ss
 o

f 
su

ch
 b

an
k 

or
 t

n
~

st
 co

m
pa

ny
 m

ay
 b

e 
so

ld
, 

sh
al

l 
be

 d
ee

m
ed

 t
he

 
su

cc
es

so
r o

f t
he

 T
ru

st
ee

. 

Se
ct

io
n 

9.
13

 
C

o 
T

ru
st

ee
. 

(a
) 

It
 i

s 
th

e 
pu

rp
os

e 
he

re
of

 th
at

 t
he

re
 s

ha
ll 

be
 n

o 
vi

ol
at

io
n 

of
 a

ny
 l

aw
 o

f 
an

y 
ju

ri
sd

ic
tio

n 
(i

nc
lu

di
ng

 p
ar

tic
ul

ar
ly

 th
e 

la
w

s 
of

 th
e 

St
at

e)
 d

en
yi

ng
 o

r 
re

st
ri

ct
in

g 
th

e 
ri

gh
t 

of
 b

an
ks

 
or

 tr
us

t c
om

pa
ni

es
 to

 tr
an

sa
ct

 b
us

in
es

s 
as

 tr
us

te
e 

in
 s

uc
h 

ju
ri

sd
ic

tio
n.

 I
t 

is 
re

co
gn

iz
ed

 t
ha

t i
n 

ca
se

 
of

 l
iti

ga
tio

n 
he

re
un

de
r 

an
d 

in
 p

ar
tic

ul
ar

 i
n 

ca
se

 o
f 

th
e 

en
fo

rc
em

en
t o

f 
th

is
 I

nd
en

tu
re

 u
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt,

 i
t 

m
ay

 b
e 

ne
ce

ss
ar

y 
th

at
 t

he
 T

ru
st

ee
 a

pp
oi

nt
 a

n 
ad

di
tio

na
l 

in
di

vi
du

al
 o

r 
in

st
itu

tio
n 

as
 a

 s
ep

ar
at

e 
T

ru
st

ee
 o

r 
C

o 
T

ru
st

ee
. 

T
he

 f
ol

lo
w

in
g 

pr
ov

is
io

ns
 o

f 
th

is
 

Se
ct

io
n 

ar
e 

ad
ap

te
d 

to
 th

es
e 

en
ds

. 

(b
) 

U
po

n 
th

e 
in

ca
pa

ci
ty

 o
r 

la
ck

 o
f 

au
th

or
ity

 o
f 

th
e 

T
ru

st
ee

, b
y 

re
as

on
 o

f 
an

y 
pr

es
en

t 
or

 f
ut

ur
e 

la
w

 o
f 

an
y 

ju
ri

sd
ic

tio
n,

 t
o 

ex
er

ci
se

 a
ny

 o
f 

th
e 

ng
ht

s,
 p

ow
er

s 
an

d 
tr

us
ts

 h
er

ei
n 

gr
an

te
d 

to
 th

e 
T

ru
st

ee
 o

r t
o 

ho
ld

 ti
tle

 to
 th

e 
T

ru
st

 E
st

at
e 

or
 to

 ta
ke

 a
ny

 o
th

er
 a

ct
io

n 
w

hi
ch

 m
ay

 b
e 

ne
ce

ss
ar

y 
or

 d
es

ir
ab

le
 i

n 
co

nn
ec

tio
n 

th
er

ew
ith

, 
ea

ch
 a

nd
 e

ve
ry

 r
em

ed
y,

 p
ow

er
, 

ri
gh

t, 
cl

ai
m

. 
de

m
an

d,
 c

au
se

 o
f 

ac
tio

n,
 i

m
m

un
ity

, e
st

at
e,

 t
itl

e,
 i

nt
er

es
t 

an
d 

lie
n 

ex
pr

es
se

d 
or

 i
nt

en
de

d 
to

 b
e 

ex
er

ci
se

d 
by

 o
r 

ve
st

ed
 in

 o
r 

co
nv

ey
ed

 to
 th

e 
T

ru
st

ee
 w

ith
 r

es
pe

ct
 th

er
et

o 
sh

al
l b

e 
ex

er
ci

sa
bl

e 
by

 
an

d 
ve

st
 i

n 
a 

se
pa

ra
te

 T
ru

st
ee

 o
r 

C
o 

T
ru

st
ee

 a
pp

oi
nt

ed
 b

y 
th

e 
T

ru
st

ee
 b

ut
 o

nl
y 

to
 t

he
 e

xt
en

t 
ne

ce
ss

ar
y 

to
 e

na
bl

e 
th

e 
se

pa
ra

te
 T

ru
st

ee
 o

r 
C

o 
T

ru
st

ee
 to

 e
xe

rc
is

e 
su

ch
 r

ig
ht

s,
 p

ow
er

s 
an

d 
tr

us
ts

, 
an

d 
ev

er
y 

ag
re

em
en

t a
nd

 o
bl

ig
at

io
n 

ne
ce

ss
ar

y 
to

 th
e 

ex
er

ci
se

 th
er

eo
f 

by
 s

uc
h 

se
pa

ra
te

 T
ru

st
ee

 o
r 

C
o 

T
ru

st
ee

 sh
al

l r
un

 t
o 

an
d 

be
 e

nf
or

ce
ab

le
 b

y 
ei

th
er

 o
f t

he
m

. 
1 

(c
) 

Sh
ou

ld
 a

ny
 d

ee
d,

 c
on

ve
ya

nc
e 

or
 i

ns
tr

um
en

t I
n 

w
ri

tin
g 

fr
om

 t
he

~l
ss

ue
r b

e 
re

qu
ir

ed
 b

y 
th

e 
se

pa
ra

te
 T

ru
st

ee
 o

r 
C

o 
T

ru
st

ee
 s

o 
ap

po
in

te
d 

by
 t

he
 T

ru
st

ee
 in

 o
rd

er
 to

 r
ho

re
 f

ul
ly

 
an

d 
ce

rt
ai

nl
y 

ve
st

 in
 a

nd
 c

on
fi

rm
 t

o 
hi

m
 o

r 
it 

su
ch

 p
ro

pe
rt

ie
s,

 r
ig

ht
s,

 p
ow

er
s,

 t
ru

st
s,

 .d
ut

ie
s 

an
d 

ob
lig

at
io

ns
, a

ny
 a

nd
 a

ll 
su

ch
 d

ee
ds

, c
on

ve
ya

nc
es

 a
nd

 i
ns

tr
um

en
ts

 s
ha

ll,
 o

n 
re

qu
es

t, 
be

 e
xe

cu
te

d,
 

ac
kn

ow
le

dg
ed

 a
nd

 d
el

iv
er

ed
 b

y 
th

e 
ls

su
er

 u
po

n 
th

e 
w

rl
tte

n 
re

qu
es

t 
of

 t
he

 T
ru

st
ee

 a
nd

 p
ro

vi
de

d 
th

e 
Is

su
er

 s
ha

ll 
be

 f
ur

ni
sh

ed
 w

ith
 s

uf
fi

ci
en

t 
fu

nd
s 

to
 p

ay
 

al
l 

co
st

s 
an

d 
ex

pe
ns

es
 (

in
cl

ud
in

g 
at

to
rn

ey
s' 

fe
es

) 
re

as
on

ab
ly

 i
nc

ur
re

d 
by

 t
he

 I
ss

ue
r 

in
 c

on
ne

ct
io

n 
th

er
ew

ith
 a

s 
su

ch
 c

os
ts

 a
nd

 
ex

pe
ns

es
 a

cc
ru

e.
 I

n 
ca

se
 a

ny
 s

ep
ar

at
e 

T
ru

st
ee

 o
r 

C
o 

T
ru

st
ee

, o
r 

a 
su

cc
es

so
r 

to
 e

ith
er

, s
ha

ll 
di

e,
 

be
co

m
e 

in
ca

pa
bl

e 
of

 a
ct

in
g,

 r
es

ig
n 

or
 b

e 
re

m
ov

ed
, 

al
l 

th
e 

es
ta

te
s,

 p
ro

pe
rt

ie
s,

 r
ig

ht
s,

 p
ow

er
s,

 
tr

us
ts

, d
ut

ie
s 

an
d 

ob
lig

at
io

ns
 o

f 
su

ch
 s

ep
ar

at
e 

T
ru

st
ee

 o
r 

C
o 

T
ru

st
ee

, s
o 

fa
r 

as
 p

er
m

itt
ed

 b
y 

la
w

, 
sh

al
l v

es
t i

n 
an

d 
be

 e
xe

rc
is

ed
 b

y 
th

e 
T

ru
st

ee
 u

nt
il 

th
e 

ap
po

in
tm

en
t o

f 
a 

ne
w

 T
ru

st
ee

 o
r 

su
cc

es
so

r 
to

 s
uc

h 
se

pa
ra

te
 T

ru
st

ee
 o

r C
o 

T
ru

st
ee

. 

(d
) 

A
ny

 s
ep

ar
at

e 
T

ru
st

ee
 o

r 
C

o 
T

ru
st

ee
 a

pp
oi

nt
ed

 h
er

eu
nd

er
 s

ha
ll 

be
 s

ub
je

ct
 

to
 th

e 
pr

lo
r w

rl
tte

n 
ap

pr
ov

al
 o

f t
he

 B
on

d 
In

su
re

r,
 ~

f a
ny

 

Se
ct

io
n 

9.
14

 
D

is
cl

os
ur

e 
D

oc
um

en
ts

. 
T

he
 T

ru
st

ee
 s

ha
ll 

ha
ve

 n
o 

re
sp

on
si

bi
lit

y 
w

~
th

 
re

sp
ec

t t
o 

an
y 

in
fo

rm
at

io
n,

 s
ta

te
m

en
t, 

or
 r

ec
ita

l i
n 

an
y 

of
fi

ci
al

 s
ta

te
m

en
t, 

of
fe

ri
ng

 m
em

or
an

du
m

 
or

 o
th

er
 d

is
cl

os
ur

e 
m

at
er

ia
l p

re
pa

re
d 

or
 d

is
tr

ib
ut

ed
 w

ith
 r

es
pe

ct
 to

 th
e 

B
on

ds
, e

xc
ep

t a
s 

pr
ov

id
ed

 
in

 S
ec

tio
n 

13
.1

3 h
er

ei
n.

 

A
R

T
IC

L
E

 1
0 

SU
PP

L
E

M
E

N
T

A
L

 IN
D

E
N

T
U

R
E

S 

Se
ct

io
n 

10
.1

 
Su

vo
le

m
en

ta
l I

nd
en

tu
re

s N
ot

 R
ea

ui
ri

nn
 C

on
se

nt
 o

f B
on

dh
ol

de
rs

. 

(a
) 

T
he

 I
ss

ue
r a

nd
 th

e 
T

ru
st

ee
 m

ay
, w

ith
 n

ot
ic

e 
to

 th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, a
s 

pr
ov

id
ed

 b
y 

Se
ct

io
n 

10
.7

 be
lo

w
, b

ut
 w

ith
ou

t t
he

 c
on

se
nt

 o
f, 

or
 n

ot
ic

e 
to

, a
ny

 o
f t

he
 B

on
dh

ol
de

rs
. 

en
te

r 
in

to
 a

n 
in

de
nt

ur
e 

or
 i

nd
en

tu
re

s 
su

pp
le

m
en

ta
l t

o 
th

is
 I

nd
en

tu
re

 a
s 

sh
al

l 
no

t 
be

 i
nc

on
si

st
en

t 
w

ith
 t

he
 t

er
m

s 
an

d 
pr

ov
is

io
ns

 h
er

eo
f 

an
d 

in
 t

he
 o

pi
ni

on
 o

f 
th

e 
T

ru
st

ee
 s

ha
ll 

no
t 

m
at

er
ia

lly
 a

nd
 

ad
ve

rs
el

y 
af

fe
ct

 th
e 

in
te

re
st

 o
f 

th
e 

B
on

dh
ol

de
rs

 fo
r a

ny
 o

ne
 o

r m
or

e 
of

 th
e 

fo
llo

w
in

g 
pu

rp
os

es
: 

(i
) 

T
o 

cu
re

 a
ny

 
am

bi
gu

ity
 

or
 f

or
m

al
 d

ef
ec

t 
or

 
om

is
si

on
 i

n 
th

is
 

In
de

nt
ur

e;
 

(i
i)

 
T

o 
gr

an
t 

to
 o

r 
co

nf
er

 u
po

n 
th

e 
T

ru
st

ee
 f

or
 t

he
 b

en
ef

it 
of

 t
he

 
B

on
dh

ol
de

rs
 a

ny
 a

dd
iti

on
al

 r
ig

ht
s,

 r
em

ed
ie

s,
 p

ow
er

s 
or

 a
ut

ho
ri

ty
 th

at
 m

ay
 b

e 
la

w
fu

lly
 g

ra
nt

ed
 to

 
or

 c
on

fe
rr

ed
 u

po
n 

th
e 

B
on

dh
ol

de
rs

 o
r t

he
 T

ru
st

ee
 o

r e
ith

er
 o

f t
he

m
; 

(N
18

83
18

0.
6)

 
62

 
SL

U
 T

ru
st

 In
de

nl
w

e 
1; 

i 
SL

U
 T

ru
sl

 ln
dc

nl
ur

c 
,/

,.
 

. ,
 



(i
ii)

 
T

o 
su

bj
ec

t 
to

 t
he

 l
ie

n 
an

d 
pl

ed
ge

 o
f 

th
is

 I
nd

en
tu

re
 a

dd
iti

on
al

 
re

ve
nu

es
, p

ro
pe

rt
ie

s 
or

 c
ol

la
te

ra
l; 

(i
v)

 
T

o 
pr

ov
id

e 
fo

r 
th

e 
is

su
an

ce
 o

f 
C

om
pl

et
io

n 
B

on
ds

 i
n 

co
nf

or
m

ity
 

w
ith

 th
e 

pr
ov

is
io

ns
 o

f 
A

rt
ic

le
 5

 o
f 

th
is

 I
nd

en
tu

re
 a

nd
 t

o 
fi

x 
al

l 
de

ta
ils

 w
ith

 r
es

pe
ct

 t
he

re
to

 o
r 

to
 

pr
ov

id
e 

fu
rt

he
r c

on
di

tio
ns

, l
im

ita
tio

ns
 o

r r
es

tr
ic

tio
ns

 o
n 

th
e 

is
su

an
ce

 o
f C

om
pl

et
io

n 
B

on
ds

; 

(v
) 

T
o 

m
od

if
y,

 a
m

en
d 

or
 s

up
pl

em
en

t 
th

is
 I

nd
en

tu
re

 o
r 

an
y 

in
de

nt
ur

e 
su

pp
le

m
en

ta
l 

he
re

to
 i

n 
su

ch
 m

an
ne

r 
as

 t
o 

pe
rm

it 
th

e 
qu

al
if

ic
at

io
n 

he
re

of
 o

r 
th

er
eo

f 
un

de
r 

an
y 

fe
de

ra
l 

st
at

ut
e 

he
re

af
te

r 
in

 e
ff

ec
t o

r u
nd

er
 a

ny
 s

ta
te

 B
lu

e 
Sk

y 
L

aw
, a

nd
, 

in
 c

on
ne

ct
io

n 
th

er
ew

ith
, 

if
 t

he
y 

so
 d

et
er

m
in

e,
 t

o 
ad

d 
to

 t
hi

s 
In

de
nt

ur
e 

or
 a

ny
 i

nd
en

tu
re

 s
up

pl
em

en
ta

l 
he

re
to

 s
uc

h 
ot

he
r 

te
rm

s,
 c

on
di

tio
ns

 a
nd

 p
ro

vi
si

on
s 

as
 m

ay
 b

e 
pe

rm
itt

ed
 o

r 
re

qu
ir

ed
 b

y 
an

y 
sa

id
 f

ed
er

al
 s

ta
tu

te
 o

r 
B

lu
e 

Sk
y 

L
aw

; 
pr

ov
id

ed
, 

th
at

 a
ny

 s
uc

h 
in

de
nt

ur
e 

su
pp

le
m

en
ta

l 
he

re
to

 r
ef

er
re

d 
to

 in
 th

is
 S

ec
tio

n 
lO

.l(
aX

v)
 s

ha
ll 

no
t, 

in
 th

e 
ju

dg
m

en
t 

of
 th

e 
T

ru
st

ee
, w

hi
ch

 m
ay

 r
el

y 
on

 a
n 

op
in

io
n 

of
 c

ou
ns

el
, b

e 
to

 th
e 

pr
ej

ud
ic

e 
of

 th
e 

ow
ne

rs
 o

f t
he

 B
on

ds
; o

r 

(v
i)

 
T

o 
pr

ov
id

e 
an

y 
ot

he
r 

m
od

if
ic

at
io

ns
 w

h~
ch

, in
 t

he
 s

ol
e 

ju
dg

m
en

t 
of

 
th

e 
T

ru
st

ee
, 

ar
e 

no
t p

re
ju

di
ci

al
 t

o 
th

e 
in

te
re

st
s 

of
 th

e 
B

on
dh

ol
de

rs
. 

(b
) 

N
ot

w
ith

st
an

di
ng

 
th

e 
fo

re
go

in
g,

 t
he

 p
ri

or
 w

ri
tte

n 
co

ns
en

t 
of

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, 
sh

al
l 

be
 r

eq
ui

re
d 

w
ith

 r
es

pe
ct

 t
o 

an
y 

su
pp

le
m

en
ta

l 
in

de
nt

ur
e 

un
de

r 
th

is
 S

ec
tio

l_
l 

10
.1

 w
hi

ch
, 

in
 t

he
 s

ol
e 

ju
dg

m
en

t 
of

 th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 w
ou

ld
 a

ff
ec

t 
th

e 
r~

gh
ts

 or
 i

nt
er

es
ts

 
-
 

of
 th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, h

er
eu

nd
er

. 
+

 
b
 

Se
ct

io
n 

10
.2

 
Su

pp
le

m
en

ta
l 

In
de

nt
ur

es
 R

ea
ui

ri
ng

 C
on

se
nt

 o
f B

on
dh

ol
de

rs
. 

V
I 

(a
) 

A
ny

th
in

g 
co

nt
ai

ne
d 

in
 

th
is

 I
nd

en
tu

re
 

to
 t

he
 c

on
tr

ar
y 

no
tw

ith
st

an
di

ng
, 

ex
ce

pt
 f

or
 i

nd
en

tu
re

s 
su

pp
le

m
en

ta
l 

he
re

to
 a

ut
ho

ri
ze

d 
by

 
Se

ct
io

n 
10

.1
 o

f 
th

is
 I

nd
en

tu
re

 a
nd

 
su

bj
ec

t t
o 

th
e 

te
rm

s 
an

d 
pr

ov
is

io
ns

 c
on

ta
in

ed
 i

n 
th

is
 S

ec
tio

n 
10

.2
, a

nd
 n

ot
 o

th
en

vi
se

, t
he

 o
w

ne
rs

 
of

 n
ot

 l
es

s 
th

an
 a

 m
aj

or
ity

 i
n 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
th

e 
B

on
ds

 t
he

n 
ou

ts
ta

nd
in

g 
sh

al
l 

ha
ve

 th
e 

ri
gh

t 
fr

om
 t

im
e 

to
 ti

m
e,

 w
ith

 t
he

 c
on

se
nt

 o
f 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 t
o 

co
ns

en
t t

o 
an

d 
ap

pr
ov

e 
th

e 
ex

ec
ut

io
n 

by
 

th
e 

Is
su

er
 a

nd
 t

he
 T

ru
st

ee
 o

f 
su

ch
 o

th
er

 i
nd

en
tu

re
 o

r 
in

de
nt

ur
es

 
su

pp
le

m
en

ta
l 

he
re

to
 a

s 
sh

al
l 

be
 d

ee
m

ed
 n

ec
es

sa
ry

 a
nd

 d
es

ir
ab

le
 b

y 
th

e 
Is

su
er

 f
or

 th
e 

pu
rp

os
e 

of
 

m
od

iQ
in

g,
 a

lte
ri

ng
, 

am
en

di
ng

, 
ad

di
ng

 t
o 

or
 r

es
ci

nd
in

g,
 i

n 
an

y 
pa

rt
ic

ul
ar

, 
an

y 
of

 t
he

 t
er

m
s 

or
 

pr
ov

is
io

ns
 

co
nt

ai
ne

d 
in

 t
hi

s 
In

de
nt

ur
e 

or
 i

n 
an

y 
in

de
nt

ur
e 

su
pp

le
m

en
ta

l 
he

re
to

; 
pr

ov
id

ed
, 

ho
w

ev
er

, 
th

at
 n

ot
hi

ng
 c

on
ta

in
ed

 i
n 

th
is

 S
ec

tio
n 

10
.2

 sh
al

l 
pe

rm
it,

 o
r 

be
 c

on
st

ru
ed

 a
s 

pe
rm

itt
in

g,
 

w
ith

ou
t 

th
e 

co
ns

en
t 

of
 t

he
 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
an

d 
th

e 
ow

ne
rs

 
of

 a
ll 

th
e 

B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g:

 (
i)

 a
n 

ex
te

ns
io

n 
of

 t
he

 s
ta

te
d 

m
at

ur
ity

 o
r 

sc
he

du
le

d 
si

nk
in

g 
fu

nd
 r

ed
em

pt
io

n 
or

 
re

du
ct

io
n 

in
 t

he
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f, 

or
 re

du
ct

io
n 

in
 t

he
 r

at
e 

or
 e

xt
en

si
on

 o
f 

th
e 

tim
e 

of
 p

ay
m

en
t 

of
 i

nt
er

es
t 

on
, 

an
y 

B
on

ds
; 

or
 (

ii
) t

he
 c

re
at

io
n 

of
 a

ny
 l

ie
n 

on
 th

e 
T

ru
st

 E
st

at
e 

or
 a

ny
 p

ar
t 

th
er

eo
f 

pl
ed

ge
d 

un
de

r 
th

is
 I

nd
en

tu
re

 p
ri

or
 t

o 
or

 o
n 

a 
pa

ri
ty

 w
ith

 t
he

 l
ie

n 
of

 t
hi

s 
In

de
nt

ur
e;

 o
r 

(i
ii)

 a
 

re
du

ct
io

n 
in

 t
he

 a
fo

re
sa

id
 a

gg
re

ga
te

 o
ut

st
an

di
ng

 p
ri

nc
ip

al
 a

m
ou

nt
 o

f 
B

on
ds

 th
e 

ow
ne

rs
 o

f 
w

hi
ch

 
ar

e 
re

qu
ir

ed
 t

o 
co

ns
en

t 
to

 a
ny

 s
uc

h 
in

de
nt

ur
e 

su
pp

le
m

en
ta

l 
he

re
to

. 
N

o 
su

ch
 a

m
en

dm
en

t 
sh

al
l 

m
od

if
y 

th
e 

ri
gh

ts
, d

ut
ie

s 
or

 im
m

un
iti

es
 o

f t
he

 T
ru

st
ee

 w
ith

ou
t t

he
 w

ri
tte

n 
co

ns
en

t o
f t

he
 T

ru
st

ee
. 

(b
) 

If
 a

t 
an

y 
tim

e 
th

e 
Is

su
er

 s
ha

ll 
re

qu
es

t 
th

e 
T

ru
st

ee
 t

o 
en

te
r 

in
to

 a
ny

 s
uc

h 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e 
fo

r a
ny

 o
f t

he
 p

ur
po

se
s 

of
 th

is
 S

ec
tio

n 
10

.2
, th

e 
T

ru
st

ee
 sh

al
l, 

up
on

 b
ei

ng
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U
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ru
st

 In
de

nt
ur

e 

sa
tis

fa
ct

or
ily

 
in

de
m

ni
fi

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
w

ith
 r

es
pe

ct
 t

o 
ex

pe
ns

es
, 

ca
us

e 
no

ti
ie

 o
f 

th
e 

pr
op

os
ed

 e
xe

cu
tio

n 
of

 s
uc

h 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e 
to

 b
e 

gi
ve

n 
to

 th
e 

B
on

dh
ol

de
rs

 i
n 

th
e 

m
an

ne
r 

pr
ov

id
ed

 i
n 

Se
ct

io
n 

13
.8

 o
f 

th
is

 I
nd

en
tu

re
. 

Su
ch

 n
ot

ic
e 

sh
al

l 
br

ie
fl

y 
se

t 
fo

rt
h 

th
e 

na
tu

re
 o

f 
th

e 
pr

op
os

ed
 s

up
pl

em
en

ta
l 

in
de

nt
ur

e 
an

d 
sh

al
l 

st
at

e 
th

at
 c

op
ie

s 
th

er
eo

f 
ar

e 
on

 f
ile

 a
t 

th
e 

pr
in

ci
pa

l 
co

rp
or

at
e 

tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

 f
or

 i
ns

pe
ct

io
n 

by
 a

ll 
B

on
dh

ol
de

rs
. 

If
, 

w
ith

in
 n

in
et

y 
(9

0)
 

da
ys

 o
r 

su
ch

 l
on

ge
r 

pe
ri

od
 a

s 
sh

al
l 

be
 p

re
sc

ri
be

d 
by

 t
he

 I
ss

ue
r 

fo
llo

w
in

g 
th

e 
gi

vi
ng

 o
f 

su
ch

 
no

tic
e,

 t
he

 o
w

ne
rs

 o
f 

no
t 

le
ss

 t
ha

n 
a 

m
aj

or
ity

 i
n 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
th

e 
B

on
ds

 
ou

ts
ta

nd
in

g 
at

 th
e 

tim
e 

of
 th

e 
ex

ec
ut

io
n 

of
 a

ny
 s

uc
h 

su
pp

le
m

en
ta

l 
in

de
nt

ur
e 

sh
al

l h
av

e 
co

ns
en

te
d 

to
 a

nd
 a

pp
ro

ve
d 

th
e 

ex
ec

ut
io

n 
th

er
eo

f 
as

 h
er

ei
n 

pr
ov

id
ed

, 
no

 o
w

ne
r 

of
 a

ny
 B

on
d 

sh
al

l 
ha

ve
 a

ny
 

ri
gh

t t
o 

ob
je

ct
 to

 a
ny

 o
f t

he
 te

rm
s 

an
d 

pr
ov

is
io

ns
 c

on
ta

in
ed

 t
he

re
in

, 
or

 th
e 

op
er

at
io

n 
th

er
eo

f, 
or

 in
 

an
y 

m
an

ne
r t

o 
qu

es
tio

n 
th

e 
pr

op
ri

et
y 

of
 th

e 
ex

ec
ut

io
n 

th
er

eo
f, 

or
 to

 e
nj

oi
n 

or
 re

st
ra

in
 t

he
 T

ru
st

ee
 

or
 t

he
 I

ss
ue

r 
fr

om
 e

xe
cu

tin
g 

th
e 

sa
m

e 
or

 f
ro

m
 t

ak
in

g 
an

y 
ac

tio
n 

pu
rs

ua
nt

 t
o 

th
e 

pr
ov

is
io

ns
 

th
er

eo
f. 

U
po

n 
th

e 
ex

ec
ut

io
n 

of
 a

ny
 

su
ch

 s
up

pl
em

en
ta

l 
in

de
nt

ur
e 

as
 i

n 
th

is
 S

ec
tio

n 
10

 2
 

pe
rm

itt
ed

 a
nd

 p
ro

vi
de

d,
 t

hi
s 

In
de

nt
ur

e 
sh

al
l 

be
 a

nd
 b

e 
de

em
ed

 t
o 

be
 m

od
if

ie
d 

an
d 

am
en

de
d 

in
 

ac
co

rd
an

ce
 t

he
re

w
ith

. 

(c
) 

So
 lo

ng
 a

s 
no

 e
ve

nt
 o

f n
on

pe
rf

or
m

an
ce

 u
nd

er
 th

e 
A

gr
ee

m
en

t 
ha

s 
oc

cu
rr

ed
 

an
d 

is
 c

on
tin

ui
ng

, 
no

 s
uc

h 
su

pp
le

m
en

t 
sh

al
l 

be
co

m
e 

ef
fe

ct
iv

e 
un

le
ss

 t
he

 C
or

po
ra

tio
n,

 o
n 

be
ha

lf
 

of
 th

e 
B

oa
rd

, s
ha

ll 
ha

ve
 g

iv
en

 it
s 

pr
io

r 
w

ri
tte

n 
ap

pr
ov

al
. 

Se
ct

io
n 
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.3

 
Fj
li
no
. 

C
op

ie
s 

of
 a

ny
 s

up
pl

em
en

ta
l 

in
de

nt
ur

e 
sh

al
l 

be
 f

ile
d 

w
ith

 t
he

 
T

ru
st

ee
 a

nd
 d

el
iv

er
ed

 t
o 

th
e 

Is
su

er
, t

he
 C

or
po

ra
tio

n,
 a

nd
 th

e 
B

oa
rd

. 

Se
ct

io
n 

10
.4

 
R

el
~a

nc
e o

n 
C

ou
ns

el
. 

T
he

 T
ru

st
ee

 s
ha

ll 
be

 p
ro

vi
de

d 
w

ith
, 

an
d 

sh
al

l 
be

 
fu

lly
 p

ro
te

ct
ed

 i
n 

re
ly

in
g 

up
on

, 
an

 o
pi

ni
on

 o
f 

co
un

se
l 

sa
tis

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
, 

w
ho

 m
ay

 b
e 

co
un

se
l 

fo
r 

th
e 

Is
su

er
, 

as
 c

on
cl

us
iv

e 
ev

id
en

ce
 t

ha
t 

an
y 

su
ch

 p
ro

po
se

d 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e 
co

m
pl

ie
s 

w
ith

 
th

e 
pr

ov
is

io
ns

 
of

 t
hi

s 
A

rt
ic

le
 

pr
io

r 
to

 j
oi

ni
ng

 
in

 
th

e 
ex

ec
ut

io
n 

of
 s

uc
h 

su
pp

le
m

en
ta

l 
in

de
nt

ur
e.
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io
n 
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.5

 
Su

ov
le

m
en

t 
B

in
di

ng
. 

U
po

n 
th

e 
ex

ec
ut

io
n 

of
 a

ny
 s

up
pl

em
en

ta
l 

in
de

nt
ur

e 
pu

rs
ua

nt
 t

o 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 A
rt

ic
le

, 
th

is
 I

nd
en

tu
re

 s
ha

ll 
be

 d
ee

m
ed

 t
o 

be
 s

up
pl

em
en

te
d,

 
m

od
if

ie
d 

an
d 

am
en

de
d 

in
 a

cc
or

da
nc

e 
th

er
ew

ith
, 

an
d 

th
e 

re
sp

ec
tiv

e 
ri

gh
ts

, 
du

tie
s 

an
d 

ob
lig

at
io

ns
 

un
de

r 
th

is
 I

nd
en

tu
re

 o
f 

th
e 

T
ru

st
ee

, 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 t
he

 I
ss

ue
r, 

th
e 

C
or

po
ra

tio
n,

 t
he

 
B

oa
rd

 a
nd

 t
he

 o
w

ne
rs

 o
f 

B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g 

sh
al

l 
th

er
ea

ft
er

 b
e 

de
te

rm
in

ed
, 

ex
er

ci
se

d 
an

d 
en

fo
rc

ed
 h

er
eu

nd
er

, 
su

bj
ec

t i
n 

al
l r

es
pe

ct
s 

to
 s

uc
h 

m
od

if
ic

at
io

n 
an

d 
am

en
dm

en
t. 

S
ec

t~
on

 10
 6

 
Su

pp
le

m
en

ta
l 

A
gr

ee
m

en
t 

T
he

 I
ss

ue
r 

an
d 

th
e 

C
or

po
ra

t~
on

, w
ith

 
th

e 
ap

pr
ov

al
 o

f 
th

e 
B

oa
rd

 a
nd

 o
f 

th
e 

T
ru

st
ee

 I
n 

ce
rt

am
 e

ve
nt

s,
 m

ay
 c

on
se

nt
 t

o 
su

pp
le

m
en

ta
l 

lo
an

 
ag

re
em

en
ts

 f
or

 th
e 

pu
rp

os
es

 a
nd

 I
n 

th
e 

m
an

ne
r 

pr
ov

~d
ed

 In
 A

rt
~

cl
e 8

 o
f 

th
e 

A
gr

ee
m

en
t 

an
d 

th
e 

T
ru

st
ee

 a
gr

ee
s 

th
at

 ~
t s

ha
ll 

ta
ke

 th
e 

ac
tio

ns
 re

qu
~r

ed
 of

 it
 a

s 
pr

ov
~d

ed
 th
er

eu
nd

er
 

Se
ct

io
n 

10
.7

 
N

ot
ic

e 
to

 R
at

in
g 

A
ge

nc
ie

s 
an

d 
B

on
d 

In
su

re
r.

 N
o 

su
pp

le
m

en
ta

l,i
nd

en
tu

re
 

sh
al

l 
be

 e
xe

cu
te

d 
an

d 
de

liv
er

ed
 p

ur
su

an
t 

to
 S

ec
tio

ns
 1

0.
1 

or
 10
.2
 h

er
eo

f 
w

ith
ou

t 
pri

m
or 

w
ri

tte
n 

no
tic

e 
ha

vi
ng

 b
ee

n 
gi

ve
n 

by
 t

he
 T

ru
st

ee
, 

to
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 a

nd
 t

he
 R

at
in

g 
kg

en
cy

 o
f 

th
e 

T
ru

st
ee

's 
in

te
nt

io
n 

to
 e

xe
cu

te
 s

uc
h 

su
pp

le
m

en
ta

l 
in

de
nt

ur
e 

no
t f

ew
er

 th
an

 f
if

te
en

 (
1 5

) d
ay

s 
in

 
ad

va
nc

e 
of

 t
he

 e
xe

cu
tio

n 
of

 s
ai

d 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e.
 

T
he

 i
ss

ue
r 

sh
al

l 
al

so
 f

ur
ni

sh
 t

o 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, a

 fu
ll 

tr
an

sc
ri

pt
 o

f a
ll 

pr
oc

ee
di

ng
s 

re
la

tiv
e 

to
 th

e 
su

pp
le

m
en

ta
l 

in
de

nt
ur

e.
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.1

 
Pa

ym
en

t 
of

 P
ri

nc
ip

al
 a

nd
 I

nt
er

es
t. 

T
he

 I
ss

ue
r 

co
ve

na
nt

s 
th

at
 i

t 
w

ill
 

pr
om

pt
ly

 p
ay

, o
r 

ca
us

e 
to

 b
e 

pa
id

, t
he

 p
ri

nc
ip

al
 o

f 
an

d 
th

e 
in

te
re

st
 o

n 
ev

er
y 

B
on

d 
at

 th
e 

pl
ac

es
, 

on
 th

e 
da

te
s 

an
d 

in
 t

he
 m

an
ne

r p
ro

vi
de

d 
he

re
in

 a
nd

 in
 s

ai
d 

B
on

ds
 a

cc
or

di
ng

 to
 th

e 
tr

ue
 in

te
nt

 a
nd

 
m

ea
ni

ng
 th

er
eo

f 
bu

t 
so

le
ly

 f
ro

m
 t

he
 r

ev
en

ue
s 

of
 th

e 
T

ru
st

 E
st

at
e 

an
d 

no
t f

ro
m

 a
ny

 o
th

er
 f

un
d 

or
 

so
ur

ce
. 

T
he

 I
ss

ue
r 

fu
rt

he
r 

co
ve

na
nt

s 
th

at
 i

t 
w

ill
 

fa
ith

fu
lly

 p
er

fo
rm

 a
t 

al
l 

tim
es

 a
ll 

of
 i

ts
 

co
ve

na
nt

s,
 u

nd
er

ta
ki

ng
s 

an
d 

ag
re

em
en

ts
 c

on
ta

in
ed

 in
 t

hi
s 

In
de

nt
ur

e,
 t

he
 A

gr
ee

m
en

t 
or

 i
n 

an
y 

B
on

d 
ex

ec
ut

ed
, 

au
th

en
tic

at
ed

 a
nd

 d
el

iv
er

ed
 h

er
eu

nd
er

 o
r 

in
 

an
y 

pr
oc

ee
di

ng
s 

of
 t

he
 I

ss
ue

r 
pe

rt
ai

ni
ng

 th
er

et
o.

 

Se
ct

io
n 
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.2

 
A

dd
iti

on
al

 S
ec

ur
ity

. 
T

he
 I

ss
ue

r 
co

ve
na

nt
s,

 w
he

ne
ve

r 
an

d 
so

 o
ft

en
 a

s 
re

as
on

ab
ly

 r
eq

ui
re

d 
to

 d
o 

so
 b

y 
th

e 
T

ru
st

ee
 o

r 
th

e 
B

on
d 

In
su

re
r,

 if
 a

ny
, p

ro
m

pt
ly

 t
o 

ex
ec

ut
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 c
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 f
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r 
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en
t 

of
 t

he
 I

ss
ue
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su
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h 
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or
s,

 m
em
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em

pl
oy

ee
s,
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r 
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en

ts
 e
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ep
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r 
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im
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nt
en

tio
na

l 
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ts
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re
by
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ve
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an

d 
re

le
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er
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n 

fo
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e 

is
su

an
ce

 o
f s

uc
h 

B
on

ds
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be
 d

ee
m

ed
 t

o 
be

 t
he

 c
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of
 a

ny
 i
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to
r, 

di
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ff
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er

 o
f 
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e 
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t, 
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es

en
t 
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ut
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r 
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r 
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 c
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d 
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 m
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f 
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e 
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su
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 a
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 o
ff

ic
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l 
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ut

in
g 
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e 

B
on

ds
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al

l b
e 
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 o
n 
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r b
e 
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ou

nt
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ili
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 b
y 
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on
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f 
th

e 
is

su
an
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o 
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ur
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 s
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ll 
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 f
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 th
e 
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ym

en
t 
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e 
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l 
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r 
in

te
re

st
 o

n 
an
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e 

B
on
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r 
fo

r 
an

y 
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m

 b
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ed
 t

he
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 o

r 
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 a

ny
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bl
ig
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ve
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nt
 o

r 
ag

re
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en
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 t
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de
nt

ur
e 
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an
y 
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or

 f
ut

ur
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re

ct
or
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 d
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y 
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d 
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a 
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 c
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R
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e 

of
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T
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 I
ss

ue
r 

sh
al

l 
no

t 
be

 r
eq

ui
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d 
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 t
ak

e 
an

y 
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tio
n 

no
t 

ex
pr

es
sl

y 
pr

ov
id
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 f

or
 h

er
ei

n.
 T
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 I

ss
ue

r 
sh

al
l h
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e 

no
 o

bl
ig

at
io

n 
to

 re
vi

ew
, 

co
nt

ro
l 

or
 o

ve
rs

ee
 

th
e 
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tiv

iti
es

 o
f 

T
ru

st
ee

 i
n 

co
lle

ct
in

g 
an

y 
am

ou
nt

s 
pa

ya
bl

e 
pu

rs
ua

nt
 t

o 
th

e 
A

gr
ee

m
en

t, 
th

e 
In

de
nt

ur
e 
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 th

e 
M

or
tg

ag
e,

 o
r 
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 m

ak
in

g 
an

y 
pa
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en
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 o

n 
th

e 
B

on
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 b
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ny
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n 
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cu
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 d
oc
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le
ss

 i
t s

ha
ll 

ha
ve

 b
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t 
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r 
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y 
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e 
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 r
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 r
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at
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, p
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Pa

ym
en

t. 

(a
) 

W
he

n 
al

l o
f t

he
 B

on
ds

 s
ha

ll 
ha

ve
 b

ee
n 

pa
id

 a
nd

 d
~s

ch
ar

ge
d,

 an
d 

th
er

e 
sh

al
l 

ha
ve

 b
ee

n 
pa

id
 a

ll 
fe

es
 a

nd
 c

ha
rg

es
 o

f 
th

e 
T

ru
st

ee
 a

nd
 a

ll 
B

on
d 

In
su

re
r 

A
m

ou
nt

s 
du

e 
or

 t
o 

be
co

m
e 

du
e 

th
ro

ug
h 

th
e 

R
es

id
ua

l 
Pa

ym
en

t 
O

bl
~g

at
io

n P
er

io
d,

 t
he

n 
th

is
 I

nd
en

tu
re

 s
ha

ll 
ce
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e,

 
te

rm
in

at
e 

an
d 

be
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m
e 

nu
ll 

an
d 
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, 
an

d 
th

er
eu

po
n 

th
e 

T
ru

st
ee

 s
ha

ll 
re

le
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e 
th

is
 I

nd
en

tu
re

 
in

cl
ud

in
g 

th
e 

ca
nc

el
la

tio
n 

an
d 

di
sc

ha
rg

e 
of

 th
e 

lie
n 

he
re

of
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an
d 

ex
ec

ut
e 

an
d 

de
liv

er
 to

 th
e 

Is
su

er
 

su
ch

 i
ns

tr
um

en
ts

 i
n 

w
ri

tin
g 
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 s

ha
ll 

be
 r

eq
ui

si
te

 t
o 

sa
tis

fy
 t

he
 l

ie
n 

he
re

of
 a

nd
, 

if 
ne

ce
ss

ar
y,

 t
o 

en
te

r 
on

 th
e 

re
co

rd
s 

su
ch

 s
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is
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ct
io

n 
an

d 
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rg
e 

an
d 
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 r

e 
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 t
o 

th
e 
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su

er
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ny
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ro
pe
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y 

or
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nt
er
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t 
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n 
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 o

th
er
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s 
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 c
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d 
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d 
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h 
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le
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e 

an
d 
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e 
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 b
e 
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on
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 r
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re
d 

by
 t
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ll 
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d 
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r 
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y 
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t 
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e 
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e 
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t t
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 m
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th
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 b
e 

in
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 p
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 e

xc
ep

t 
am

ou
nt

s 
in

 a
ny

 F
un

d 
ot

he
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is
e 
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ir
ed

 t
o 
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 p
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d 

by
 t

hi
s 
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de

nt
ur

e 
an

d 
ex

ce
pt

 s
uc

h 
ca

sh
 a

nd
 i

nv
es

tm
en

ts
 a

s 
ar

e 
he

ld
 b

y 
th

e 
T

ru
st

ee
 f

or
 t

he
 p

ay
m

en
t 

of
 

in
te

re
st

 o
n 

an
d 

re
tir

em
en

t 
of

 th
e 

B
on

ds
. 

(b
) 

N
ot

w
ith

st
an

di
ng

 t
he

 f
or

eg
oi

ng
, t

he
 o

bl
ig

at
io

n 
of

 t
he

 C
or

po
ra

tio
n 

to
 p

ay
 

th
e 

fe
es

 a
nd

 e
xp

en
se

s 
of

 th
e 

T
ru

st
ee

 i
n 

ac
co

rd
an

ce
 w

ith
 t

he
 te

rm
s 

of
 th

is
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nd
en

tu
re

 s
ha

ll 
su
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iv

e 
th

e 
de

fe
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an
ce

 
of

 t
he

 B
on

ds
, 

th
e 
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ha
rg

e 
of

 t
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s 
In

de
nt

ur
e 

an
d 

th
e 

te
rm

in
at

io
n 

of
 t

he
 

A
gr

ee
m

en
t. 

(c
) 

N
ot

w
ith

st
an

di
ng

 
an

yt
hi

ng
 h

er
ei

n 
to

 t
he

 c
on

tr
ar

y,
 

in
 t

he
 e

ve
nt

 t
ha

t 
th

e 
pr

in
ci

pa
l 

an
d/

or
 i

nt
er

es
t 

du
e 

on
 th

e 
B

on
ds

 s
ha

ll 
be

 p
ai

d 
by

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, p
iu

su
an

t 
to

 
th

e 
B

on
d 

In
su

ra
nc

e 
Po

lic
y,

 t
he

 B
on

ds
 s

ha
ll 

re
m

ai
n 

O
ut

st
an

di
ng

 fo
r a

ll 
pu

rp
os

es
, 

no
t 

be
 d

ef
ea

se
d 

or
 o

th
er

w
is

e 
sa

tis
fi

ed
 a

nd
 n

ot
 b

e 
co

ns
id

er
ed

 p
ai

d 
by

 t
he

 Is
su

er
, a

nd
 th

e 
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si
gn

m
en

t a
nd

 p
le

dg
e 

of
 

th
e 

T
ru

st
 E

st
at

e 
an

d 
al

l 
co

ve
na

nt
s,

 a
gr

ee
m

en
ts

 a
nd

 o
th

er
 o

bl
ig

at
io

ns
 

of
 t

he
 I

ss
ue

r 
to

 t
he

 
re

gi
st

er
ed

 o
w

ne
rs

 s
ha

ll 
co

nt
in

ue
 to

 e
xi

st
 a

nd
 s

ha
ll 
ru
n 

to
 th

e 
be

ne
fi

t 
of

 th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 
an

d 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

sh
al

l 
be

 s
ub

ro
ga

te
d 

to
 t

he
 r

ig
ht

s 
of

 s
uc

h 
re

gi
st

er
ed

 
ow

ne
rs

. 
in

cl
ud

in
g,

 w
ith

ou
t 

lim
ita

tio
n,

 a
ny

 r
ig

ht
s 

th
at

 s
uc

h 
ow

ne
rs

 m
ay

 h
av

e 
in

 r
es

pe
ct

 o
f 

se
cu

ri
tie

s 
la

w
 

vi
ol

at
io

ns
 a
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ng
 fr

om
 th

e 
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r 
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d 
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f t
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, i
f t

he
 T

ru
st

ee
, 

or
 a

n 
es

cr
ow

 tr
us

te
e,

 s
ha

ll 
ho

ld
, 

in
 

tr
us

t 
fo

r 
an

d 
ir

re
vo

ca
bl

y 
co

m
m
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ed

 
th

er
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m
on
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s 

or
 D

ef
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O
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ig

at
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of
 

su
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m
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an

d 
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te
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st
 p
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m
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t 
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s 
an
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be
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in

g 
su

ch
 

in
te

re
st

 
as

 
w

ill
, 

w
ith

ou
t 

fu
rt

he
r 

in
ve

st
m

en
t 

or
 r

ei
nv

es
tm

en
t 

of
 e

ith
er

 t
he

 p
ri

nc
ip

al
 

am
ou

nt
 t

he
re

of
 

or
 t

he
 i

nt
er

es
t 

ea
rn

in
gs

 
th

er
ef

ro
m

 (
lik

ew
is

e 
to

 b
e 

he
ld

 i
n 

tr
us

t 
an

d 
co

m
m

~t
te

d,
 ex

ce
pt

 a
s 

he
re

in
af

te
r 

pr
ov

id
ed

), 
be

 
su

ff
ic

ie
nt

 f
or

 th
e 

pa
ym

en
t 

of
 s

uc
h 

B
on

ds
, 

at
 th

ei
r 

m
at

ur
ity

 o
r 

re
de

m
pt

io
n 

da
te

, 
of

 th
e 

pr
in

ci
pa

l 
th

er
eo

f, 
to

ge
th

er
 w

ith
 t

he
 r

ed
em

pt
io

n 
pm

ni
um

, 
if

 a
ny

, 
an

d 
in

te
re

st
 a

cc
ru

ed
 t

o 
th

e 
da

te
 o

f 
m

at
ur
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 o

r r
ed
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pt
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n,

 a
s 

th
e 
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 b
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r 

if 
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t 
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uc

h 
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t 
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e 
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n 

su
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 d
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e 
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 t

o 
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e 
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te
 o

f 
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e 
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nd
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f 

su
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 p
ay

m
en

t; 
pr
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id

ed
, 

th
at

 i
f 

an
y 

B
on
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re
 t

o 
be

 
re

de
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ed
 p

ri
or

 t
o 
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e 

m
at

ur
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 t
he
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, 
no
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e 
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 s
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h 
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m
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n 
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l 
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ve
 b

ee
n 

du
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to

 t
he

 T
ru

st
ee

 s
ha

ll 
ha

ve
 b

ee
n 

du
ly

 m
ad

e 
fo

r 
th

e 
gi

vi
ng

 o
f 

su
ch

 n
ot

ic
e.

 
A

ny
 m

on
ey

s 
he

ld
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

 p
ro

vi
si

on
s 

of
 t

hi
s 

Se
ct

io
n 

sh
al

l 
be

 i
nv

es
te

d 
on

ly
 i

n 

(N
I 

88
32

80
.6

) 
69
 

SL
U

 T
r~

lr
f 1

nd
en

tu
l.c

 



D
ef

ea
sa

nc
e 

O
bl

ig
at

io
ns

 t
he

 m
at

ur
iti

es
 o

r 
re

de
m

pt
io

n 
da

te
s 

an
d 

in
te

re
st

 p
ay

m
en

t 
da

te
s 

of
 w

hi
ch

, 
at

 th
e 

op
tio

n 
of

 th
e 

ow
ne

r,
 sh

al
l c

oi
nc

id
e 

as
 n

ea
rl

y 
as

 p
ra

ct
ic

ab
le

 w
ith

, b
ut

 n
ot

 l
at

er
 th

an
, t

he
 ti

m
e 

or
 t

im
es

 a
t 

w
hi

ch
 s

a~
d

 m
on

ey
s 

w
ill

 b
e 

re
qu

ir
ed

 f
or

 t
he

 a
fo

re
sa

id
 p

ur
po

se
s.

 
A

ny
 i

nc
om

e 
or

 
in

te
re

st
 e

ar
ne

d 
by

 t
he

 D
ef

ea
sa

nc
e 

O
bl

ig
at

io
ns

 h
el

d 
un

de
r 

th
is

 S
ec

tio
n 

sh
al

l, 
as

 d
et

en
ni

ne
d 

by
 t

he
 

T
ru

st
ee

 o
r t

he
 e

sc
ro

w
 tr

us
te

e,
 t

o 
th

e 
ex

te
nt

 n
ot

 r
eq

ui
re

d 
fo

r t
he

 p
ur

po
se

s 
of

 th
is

 S
ec

tio
n,

 b
e 

pa
id

 
to

 th
e 

C
or

po
ra

tio
n 

fo
r 

th
e 

B
oa

rd
 a

s 
ov

er
pa

ym
en

t 
of

 P
ay

m
en

ts
. 

N
o 

fo
rw

ar
d 

su
pp

ly
 c

on
tr

ac
t 

m
ay

 
be

 e
nt

er
ed

 i
nt

o 
in

 c
on

ne
ct

io
n 

w
ith

 a
 d

ef
ea

sa
nc

e 
w

ith
ou

t 
th

e 
pr

io
r 

w
ri

tte
n 

co
ns

en
t 

of
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
. 

Se
ct

io
n 

12
.3

 
C

er
ti

fi
ca

t~
on

s.
 

(a
) 

A
s 

a 
co

nd
iti

on
 

to
 

an
y 

de
fe

as
an

ce
 

he
re

un
de

r, 
th

e 
Is

su
er

 
an

d 
th

e 
C

or
po

ra
tio

n 
co

ve
na

nt
 a

nd
 a

gr
ee

 w
ith

 t
he

 T
ru

st
ee

 a
nd

 t
he

 B
on

d 
In

su
re

r, 
if

 a
ny

, 
to

 f
ur

ni
sh

 t
he

 
fo

llo
w

in
g:

 

(i
) 

C
er

tif
ic

at
es

 o
r 

op
in

io
ns

 m
ad

e 
by

 o
ff

ic
er

s 
of

 t
he

 I
ss

ue
r 

an
d 

th
e 

C
or

po
ra

tio
n 

re
qu

ir
ed

 b
y 

th
is

 I
nd

en
tu

re
 s

ta
tin

g 
th

at
 p

ro
vi

si
on

s 
of

 t
hi

s 
A

rt
ic

le
 r

el
at

in
g 

to
 t

he
 

sa
tis

fa
ct

io
n 

an
d 

di
sc

ha
rg

e 
of

 th
is

 In
de

nt
ur

e 
ha

ve
 b

ee
n 

fu
lf

ill
ed

; 
an

d 

(i
i)

 
A

n 
op

in
io

n 
of

 B
on

d 
C

ou
ns

el
 i

n 
fo

rm
 a

nd
 s

ub
st

an
ce

 s
at

is
fa

ct
or

y 
to

 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, t

o 
th

e 
ef

fe
ct

 th
at

 th
e 

pa
ym

en
t 

of
 th

e 
B

on
ds

 h
as

 b
ee

n 
pr

ov
id

ed
 f

or
 in

 th
e 

m
an

ne
r 

se
t 

fo
rt

h 
in

 t
he

 I
nd

en
tu

re
 a

nd
 t

he
 A

gr
ee

m
en

t, 
th

at
 a

ll 
ob

lig
at

io
ns

 o
f 

th
e 

Is
su

er
 a

nd
 t

he
 

C
or

po
ra

tio
n 

w
ith

 r
es

pe
ct

 t
o 

th
e 

B
on

ds
 h

av
e 

be
en

 d
is

ch
ar

ge
d 

an
d 

sa
tis

fi
ed

, a
nd

 th
at

 r
ef

un
di

ng
 a

nd
 

+
 

de
fe

as
an

ce
 w

ill
 n

ot
 a

dv
er

se
ly

 i
m

pa
ct

 t
he

 e
xc

lu
si

on
 f

ro
m

 g
ro

ss
 i

nc
om

e 
fo

r 
fe

de
ra

l 
in

co
m

e 
ta

x 
d~
 

pu
rp

os
es

 o
f i

nt
er

es
t o

n 
th

e 
Se

ri
es

 2
0I

O
A

 B
on

ds
; 

0
3
 

(i
ii)

 
In

 t
he

 c
as

e 
of

 a
n 

ad
va

nc
e 

re
fu

nd
in

g,
 a

 m
at

he
m

at
ic

al
 v

er
if

ic
at

io
n 

pr
ep

ar
ed

 b
y 

a 
na

t~
on

al
ly

 re
co

gn
iz

ed
 f

ir
m

 o
f 

in
de

pe
nd

en
t 

ce
rt

if
ie

d 
pu

bl
ic

 a
cc

ou
nt

an
ts

 (
or

 o
th

er
 

ve
ri

fi
ca

tio
n 

ag
en

t)
 s

at
is

fa
ct

or
y 

to
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, t

ha
t 

th
e 

D
ef

ea
sa

nc
e 

O
bl

ig
at

io
ns

 a
re

 
su

ff
ic

ie
nt

 to
 p

ay
 t

he
 p

ri
nc

ip
al

 o
f a

nd
 i

nt
er

es
t o

n 
th

e 
B

on
ds

 th
at

 a
re

 d
ef

ea
se

d;
 

(i
v)

 
(A

) 
O

pi
ni

on
 

of
 c

ou
ns

el
 

th
at

 
(1

) 
th

e 
es

cr
ow

 d
ep

os
it 

w
ill

 
no

t 
co

ns
tit

ut
e 

a 
vo

id
ab

le
 p

re
fe

re
nc

e 
or

 t
ra

ns
fe

r 
un

de
r 

th
e 

Fe
de

ra
l 

B
an

kr
up

tc
y 

C
od

e 
or

 a
ny

 o
th

er
 

si
m

ila
r 

st
at

e 
or

 f
ed

er
al

 s
ta

tu
te

 in
 t

he
 e

ve
nt

 t
he

 Is
su

er
 o

r t
he

 C
or

po
ra

tio
n 

be
co

m
es

 a
 d

eb
to

r 
w

ith
in

 
th

e 
m

ea
ni

ng
 o

f t
he

 F
ed

er
al

 B
an

kr
up

tc
y 

C
od

e 
or

 c
om

es
 w

ith
in

 t
he

 p
ro

te
ct

io
n 

of
 s

uc
h 

si
m

ila
r 

st
at

e 
or

 f
ed

er
al

 s
ta

tu
te

 ("
In

so
lv

en
cy

 E
ve

nt
")

, 
an

d 
(2

) 
in

 s
uc

h 
In

so
lv

en
cy

 E
ve

nt
, t

he
 e

sc
ro

w
 d

ep
os

it 
w

~
ll

 
no

t 
be

 tr
ea

te
d 

as
 p

ar
t 

of
 th

e 
es

ta
te

 o
f 

th
e 

Is
su

er
 o

r 
th

e 
C

or
po

ra
tio

n;
 a

nd
 (

B
i)

 O
pi

ni
on

 o
f 

co
un

se
l 

as
 to

 th
e 

va
lid

ity
 a

nd
 e

nf
or

ce
ab

ili
ty

 o
f t

he
 e

sc
ro

w
 a

gr
ee

m
en

t r
ef

er
re

d 
to

 b
el

ow
. 

(b
) 

In
so

fa
r 

as
 a

ny
 D

ef
ea

sa
nc

e 
O

bl
ig

at
io

ns
 a

re
 h

el
d 

by
 t

he
 T

ru
st

ee
 a

s 
pr

ov
id

ed
 

in
 t

h
~

s A
rt

ic
le

 1
2,

 t
he

re
 s

ha
ll 

be
 s

ub
m

itt
ed

 t
o 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 f
or

 ~
ts

 ap
pr

ov
al

. 
an

d 
en

te
re

d 
in

to
, a

n 
es

cr
ow

 a
gr

ee
m

en
t 

go
ve

rn
in

g 
th

e 
D

ef
ea

sa
nc

e 
O

bl
ig

at
io

ns
 a

nd
 p

ro
vi

di
ng

 th
at

: 

(i
) 

T
he

 I
ss

ue
r 

an
d 

th
e 

C
or

po
ra

t~
on

 w
ill

 n
ot

 e
xe

rc
is

e 
an

y 
op

tio
na

l 
re

de
m

pt
lo

n 
of

 B
on

ds
 s

ec
ur

ed
 b

y 
th

e 
es

cr
ow

 a
gr

ee
m

en
t 

or
 a

ny
 o

th
er

 r
ed

em
pt

lo
n 

ot
he

r 
th

an
 

m
an

da
to

ry
 s

in
ki

ng
 fu

nd
 r

ed
em

pt
io

ns
 u

nl
es

s 
(A

) t
he

 r
ig

ht
 t

o 
m

ak
e 

an
y 

su
ch

 r
ed

em
pt

io
n 

ha
s 

be
en

 
ex

pr
es

sl
y 

re
se

rv
ed

 i
n 

th
e 

es
cr

ow
 a

gr
ee

m
en

t 
an

d 
su

ch
 r

es
er

va
tio

n 
ha

s 
be

en
 d

~s
cl

os
ed

 in
 d

et
ai

l 
in

 
th

e 
of

fi
ci

al
 s

ta
te

m
en

t 
fo

r 
th

e 
re

fu
nd

in
g 

bo
nd

s,
 a

nd
 (

B
) 

as
 a

 c
on

di
tio

n 
of

 a
ny

 s
uc

h 
re

de
m

pt
io

n 

th
er

e 
sh

al
l 

be
 p

ro
vi

de
d 

to
 B

on
d 

In
su

re
r, 

if 
an

y,
 a

 v
er

if
ic

at
io

n 
re

po
rt

 b
y 

a 
na

tio
na

lly
-r

ec
og

ni
ze

d 
ce

rt
if

ie
d 

pu
bl

ic
 a

cc
ou

nt
an

t 
fi

rm
 a

cc
ep

ta
bl

e 
to

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
s 

to
 t

he
 s

uf
fi

ci
en

cy
 o

f 
es

cr
ow

 r
ec

ei
pt

s 
w

ith
ou

t 
re

in
ve

st
m

en
t 

to
 m

ee
t 

th
e 

es
cr

ow
 re

qu
ir

em
en

ts
 r

em
ai

ni
ng

 fo
llo

w
in

g 
su

ch
 

re
de

m
pt

io
n;

 a
nd

 

(i
i)

 
T

he
 

Is
su

er
 

an
d 

th
e 

C
or

po
ra

tio
n 

sh
al

l 
no

t 
am

en
d 

th
e 

es
cr

ow
 

ag
re

em
en

t 
or

 e
nt

er
 in

to
 a

 f
or

w
ar

d 
pu

rc
ha

se
 a

gr
ee

m
en

t 
or

 o
th

er
 a

gr
ee

m
en

t 
w

ith
 r

es
pe

ct
 t

o 
ri

gh
ts

 
in

 t
he

 e
sc

ro
w

 w
ith

ou
t t

he
 p

ri
or

 w
ri

tte
n 

co
ns

en
t o

f B
on

d 
In

su
re

r, 
if

 a
ny

. 

(c
) 

A
ny

 
su

bs
t~

tu
t~

on
 

of
 s

ec
u

r~
t~

es
 

sh
al

l 
re

qu
lr

e 
a 

ve
ri

fi
ca

t~
on

 re
po

rt
 

of
 a

 
na

t~
on

al
ly

-r
ec

og
n~

ze
d ce

rt
~f

ie
d p

ub
llc

 a
cc

ou
nt

an
t 

fi
rm

 a
cc

ep
ta

bl
e 

to
 th

e 
B

on
d 

In
su

re
r, 

~f
 an

y,
 a

nd
 

th
e 

pn
or

 w
rl

tte
n 

co
ns

en
t o

f t
he

 B
on

d 
In

su
re

r, 
~f

 an
y 

A
R

T
IC

L
E

 1
3 

M
IS

C
E

L
L

A
N

E
O

U
S 

S
ec

t~
on

 13
 1

 
C

ov
en

an
ts

 o
f 

Is
su

er
 B

~
n

d
s ~

ts
 

Su
cc

es
so

rs
 

In
 t

he
 e

ve
nt

 o
f 

th
e 

d~
ss

ol
ut

~
on

 
of

 t
he

 I
ss

ue
r, 

al
l 

of
 t

he
 c

ov
en

an
ts

, 
st

ip
ul

at
~o

ns
, o

bl
~

ga
t~

on
s an

d 
ag

re
em

en
ts

 c
on

ta
m

ed
 I

n 
th

~
s 

In
de

nt
ur

e 
by

 o
r 

on
 b

eh
al

f 
of

 o
r 

fo
r 

th
e 

be
ne

fi
t 

of
 th

e 
Is

su
er

 s
ha

ll 
b

~
n

d
 or
 m

ur
e 

to
 t

he
 b

en
ef

it 
of

 
th

e 
su

cc
es

so
r 

or
 s

uc
ce

ss
or

s 
of

 th
e 

Is
su

er
 f

ro
m

 t
lm

e 
to

 t
lm

e 
an

d 
an

y 
of

fi
ce

r, 
bo

ar
d,

 c
om

m
ls

sl
on

, 
au

th
or

ity
, 

ag
en

cy
 o

r 
~n

st
ru

ru
m

en
ta

l~
ty

 
to

 w
ho

m
 o

r 
to

 w
hl

ch
 a

ny
 p

ow
er

 o
r 

du
ty

 a
ff

ec
tin

g 
su

ch
 

co
ve

na
nt

s,
 s

t~
pu

la
ti

on
s,

 ob
l~

ga
t~

on
s an
d 

ag
re

em
en

ts
 s

ha
ll 

be
 tr

an
sf

er
re

d 
by

 o
r 

In
 a

cc
or

da
nc

e 
w

~
th

 
la

w
, a

nd
 th

e 
w

or
d 

''I
ss

ue
r"

 a
s 

us
ed

 m
 t

h
~

s In
de

nt
ur

e 
sh

al
l ~

nc
lu

de
 su
ch

 s
uc

ce
ss

or
 o

r s
uc

ce
ss

or
s 

Se
ct

io
n 

13
.2

 
Pr

es
er

va
tio

n 
an

d 
In

sv
ec

tio
n 

of
 D

oc
um

en
ts

. 
A

ll 
do

cu
m

en
ts

 re
ce

iv
ed

 b
y 

th
e 

T
ru

st
ee

 u
nd

er
 t

he
 p

ro
vi

si
on

s 
of

 t
hi

s 
In

de
nt

ur
e 

sh
al

l 
be

 r
et

ai
ne

d 
in

 i
ts

 p
os

se
ss

io
n 

an
d 

sh
al

l 
be

 
su

bj
ec

t 
at

 a
ll 

re
as

on
ab

le
 ti

m
es

 to
 th

e 
in

sp
ec

tio
n 

of
 th

e 
Is

su
er

, 
th

e 
C

or
po

ra
tio

n,
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 t

he
 B

oa
rd

 a
nd

 a
ny

 B
on

dh
ol

de
r 

an
d 

th
ei

r 
ag

en
ts

 a
nd

 t
he

ir
 r

ep
re

se
nt

at
iv

es
, 

an
y 

of
 w

ho
m

 
m

ay
 m

ak
e 

co
pi

es
 th

er
eo

f. 

Se
ct

io
n 

13
.3

 
Pa

rt
ie

s 
In

te
re

st
 H

er
ei

n.
 N

ot
hi

ng
 i

n 
th

is
 I

nd
en

tu
re

 e
xp

re
ss

ed
 o

r 
im

pl
ie

d,
 i

s 
in

te
nd

ed
 o

r 
sh

al
l 

be
 c

on
st

ru
ed

 t
o 

co
nf

er
 u

po
n,

 o
r 

gi
ve

 to
, 

an
y 

pe
rs

on
 o

r 
co

rp
or

at
io

n,
 o

th
er

 t
ha

n 
th

e 
Is

su
er

, t
he

 T
ru

st
ee

, t
he

 C
or

po
ra

tio
n,

 t
he

 B
on

d 
In

su
re

r, 
~f

 an
y,

 a
nd

 th
e 

B
on

dh
ol

de
rs

, 
an

y 
ri

gh
t, 

re
m

ed
y 

or
 c

la
im

 o
r 

by
 

re
as

on
 

of
 t

hi
s 

In
de

nt
ur

e 
or

 a
ny

 c
ov

en
an

t, 
ag

re
em

en
t, 

co
nd

iti
on

 
or

 
st

ip
ul

at
io

n 
th

er
ei

n.
 

Se
ct

io
n 

13
.4

 
N

o 
R

ec
ou

rs
e 

on
 th

e 
B

on
ds

. 
N

o 
re

co
ur

se
 s

ha
ll 

be
 h

ad
 f

or
 th

e 
pa

ym
en

t 
of

 
th

e 
pr

in
ci

pa
l 

of
 o

r 
in

te
re

st
 o

n 
th

e 
B

on
ds

 o
r 

fo
r 

an
y 

cl
ai

m
 b

as
ed

 t
he

re
un

de
r 

or
 u

nd
er

 t
hi

s 
ln

de
nt

ur
e 

ag
ai

ns
t a

ny
 tr

us
te

e,
 d

ir
ec

to
r,

 o
ff

ic
er

, e
m

pl
oy

ee
 o

r a
ge

nt
 o

f t
he

 I
ss

ue
r o

r t
he

 T
ru

st
ee

. 

Se
ct

io
n 

13
.5

 
Se

ve
ra

b~
li

tv
. I

f 
an

y 
cl

au
se

, p
ro

v~
si

on
 or

 S
ec

tio
n 

of
 th

is
 I

nd
en

tu
re

 b
e 

he
ld

 
Ill

eg
al

 o
r 

in
va

lid
 b

y 
an

y 
co

ur
t, 

th
e 

in
va

lid
ity

 o
f 

su
ch

 c
la

us
e,

 p
ro

vi
si

on
 o

r 
Se

ct
io

n 
sh

al
l 

no
t 

af
fe

ct
 

an
y 

of
 th

e 
re

m
ai

ni
ng

 c
la

us
es

, 
pr

ov
is

io
ns

 o
r 

Se
ct

io
ns

 h
er

eo
f 

an
d 

th
is

 I
nd

en
tu

re
 s

ha
ll 

be
 c

on
st

ru
ed

 
an

d 
en

fo
rc

ed
 a

s 
if 

su
ch

 i
lle

ga
l 

or
 i

nv
al

id
 c

la
us

e,
 p

ro
vi

si
on

 o
r 

Se
ct

io
n 

ha
d 

no
t 

be
en

 c
on

ta
in

ed
 

he
re

in
. 

In
 c

as
e 

an
y 

ag
re

em
en

t 
or

 o
bl

ig
at

io
n 

co
nt

ai
ne

d 
in

 t
hi

s 
In

de
nt

ur
e 

be
 h

el
d 

to
 b

e 
in

 v
io

la
tio

n 
of

 la
w

, t
he

n 
su

ch
 a

gr
ee

m
en

t 
or

 o
bl

ig
at

io
n 

sh
al

l 
be

 d
ee

m
ed

 t
o 

be
 t

he
 a

gr
ee

m
en

t o
r 

ob
l~

ga
ti

on
 of

 
th

e 
Is

su
er

, t
he

 C
or

po
ra

tio
n.

 o
r t

he
 B

oa
rd

, a
s 

th
e 

ca
se

 m
ay

 b
e,

 o
nl

y 
to

 th
e 

ex
te

nt
 p

en
ni

tte
d 

by
 l

aw
. 

(N
!8

83
28

0 
6

) 
70

 
SL

U
 T

ru
st

 l
nd
cn
mr
c 

(N
18

83
28

0.
6)

 
71

 
SL

U
 T
ru
rl
 I
nd
cn
ll
il
e 



Se
ct

io
n 

13
.6

 
C

on
se

nt
s 

an
d 

A
pv

ro
va

ls
. 

W
he

ne
ve

r t
he

 w
~

it
te

n c
on

se
nt

 o
r 

ap
pr

ov
al

 o
f t

he
 

Is
su

er
, t

he
 T

ru
st

ee
, t

he
 C

or
po

ra
tio

n 
or

 th
e 

B
oa

rd
 s

ha
ll 

be
 r

eq
ui

re
d 

un
de

r 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 
In

de
nt

ur
e,

 s
uc

h 
co

ns
en

t o
r a

pp
ro

va
l s

ha
ll 

no
t b

e 
un

re
as

on
ab

ly
 w

ith
he

ld
 o

r d
el

ay
ed

. 

Se
ct

io
n 

13
.7

 
N

ot
~

ce
s 

(a
) 

A
ll 

no
tic

es
 d

em
an

ds
 a

nd
 r

eq
ue

st
s 

to
 b

e 
gi

ve
n 

or
 m

ad
e 

he
re

un
de

r t
o 

or
 b

y 
th

e 
Is

su
er

, t
he

 T
ru

st
ee

 o
r 

th
e 

C
or

po
ra

tio
n,

 o
r 

th
ei

r d
es

ig
na

te
d 

su
cc

es
so

rs
, s

ha
ll 

be
 in

 w
ri

tin
g 

an
d 

sh
al

l b
e 

pr
op

er
ly

 m
ad

e 
if 

ha
nd

 d
el

iv
er

ed
, s

en
t b

y 
el

ec
tr

on
ic

 m
ai

l o
r 

se
nt

 b
y 

U
ni

te
d 

St
at

es
 m

ai
l, 

po
st

ag
e 

pr
ep

ai
d,

 a
nd

 a
dd

re
ss

ed
 a

s 
fo

llo
w

s:
 

If
 to

 th
e 

B
oa

rd
: 

B
oa

rd
 o

f 
Su

pe
rv

is
or

s f
or

 th
e 

U
n~

ve
rs

it
y o

f L
ou

is
ia

na
 S

ys
te

m
 

12
01

 N
or

th
 T

hi
rd

 S
tr

ee
t, 

Su
ite

 7
-3

00
 

B
at

on
 R

ou
ge

, L
ou

is
ia

na
 7

08
02

 
A

tte
nt

io
n:

 
A

ss
is

ta
nt

 V
ic

e 
Pr

es
id

en
t f

or
 F

ac
ili

tie
s P

la
nn

in
g 

an
d 

C
ap

ita
l I

m
pr

ov
em

en
ts

 

If
 to

 t
he

 B
on

d 
In

su
re

r:
 

A
ss

ur
ed

 G
ua

ra
nt

y 
M

un
ic

ip
al

 C
or

p.
 

3 1
 W

es
t ~

2
"

~
 

St
re

et
 

N
ew

 Y
or

k,
 N

ew
 Y

or
k 

10
01

9 
A

tte
nt

io
n:

 M
an

ag
in

g 
D

ir
ec

to
r -

 S
ur

ve
ill

an
ce

, R
e:

 P
ol

ic
y 

N
o.

 
T

el
ep

ho
ne

: 
(2

12
) 8

26
-0

10
0 

(7
 

T
el

ec
op

ie
r:

 (
21

2)
 3

39
-3

55
6 

+
 

If
 to

 th
e 

C
or

po
ra

tio
n:

 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 In

c.
 

&
 

LC
 

SL
U

 B
ox

 1
07

46
 

H
am

m
on

d,
 L

ou
is

ia
na

 7
04

02
 

A
tte

nt
io

n:
 

E
xe

cu
tiv

e 
D

ir
ec

to
r 

W
ith

 c
op

ie
s 

at
 th

e 
Se

al
e 

&
 R

os
s 

sa
m

e 
tim

e 
to

: 
20

0 
N

or
th

 C
at

e 
St

re
et

 
H

am
m

on
d,

 L
ou

is
ia

na
 7

04
04

 
A

tte
nt

io
n.

 
T

. J
ay

 S
ea

le
 

If
 to

 th
e 

Is
su

er
: 

L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t E

nv
ir

on
m

en
ta

l F
ac

ili
tie

s a
nd

 C
om

m
un

ity
 

D
ev

el
op

m
en

t A
ut

ho
ri

ty
 

87
12

 J
ef

fe
rs

on
 H

w
y,

 S
ui

te
 A

 
B

at
on

 R
ou

ge
, L

ou
is

ia
na

 7
08

09
 2

23
3 

A
tte

nt
io

n 
E

xe
cu

t~
ve

 D
ir

ec
to

r 
If

 to
 R

at
in

g 
A

ge
nc

y:
 

If
 to

 th
e 

T
ru

st
ee

: 
R

eg
io

ns
 B

an
k 

I1
 C

ity
 P

la
za

 
40

0 
C

on
ve

nt
io

n 
St

re
et

, 3
rd

 F
lo

or
 

B
at

on
 R

ou
ge

, L
ou

is
ia

na
 7

08
02

 
A

tte
nt

io
n:

 C
or

po
ra

te
 T

ru
st

 D
ep

ar
tm

en
t 

If
 to

 th
e 

U
n~

ve
rs

~
ty

 
So

ut
he

as
te

rn
 L

ou
~s

ia
na

 U
n~

ve
rs

~
ty

 
W

es
te

rn
 A

ve
nu

e 
F

r~
en

d
sh

~
p

 
C

~
rc

le
 (S
L

U
 B

ox
 1

07
09

) 
H

ar
nm

on
d,

 L
o

u
~

s~
an

a 70
40

2 
A

tt
en

t~
on

 
V

~
ce

 P
re

s~
de

nt
 fo
r A

dm
ln

~
st

ra
t~

on
 

an
d 

F
~

n
a~

ic
e 

(b
) 

N
ot

~
ce

 he
re

un
de

r s
ha

ll 
be

 d
ee

m
ed

 e
ff

ec
tw

e 
on

 th
e 

da
te

 o
f 

~
ts

 
re

ce
ip

t b
y 

th
e 

ad
dr

es
se

e 
T

he
 a

bo
ve

 a
dd

re
ss

es
 m

ay
 b

e 
ch

an
ge

d 
at

 a
ny

 ti
m

e 
up

on
 w

ri
tte

n 
no

tlc
e 

of
 s

uc
h 

ch
an

ge
 

se
nt

 b
y 

el
ec

tr
on

ic
 e

m
al

l o
r 

U
n~

te
d S

ta
te

s 
m

al
l, 

po
st

ag
e 

pr
ep

a~
d,

 to
 t

he
 o

th
er

 p
ar

tle
s 

by
 t

he
 p

ar
ty

 
ef

fe
ct

~n
g th

e 
ch

an
ge

 

(c
) 

A
ny

 n
ot

ic
e 

re
qu

ir
ed

 to
 b

e 
gi

ve
n 

by
 a

ny
 p

ar
ty

 h
er

eu
nd

er
 s

ha
ll 

al
so

 b
e 

gi
ve

n 
to

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 a

t 
th

e 
ad

dr
es

s 
sp

ec
if

ie
d 

ab
ov

e.
 

B
on

d 
In

su
re

r,
 i

f 
an

y,
 s

ha
ll 

al
so

 
re

ce
iv

e 
no

tic
e 

fi
om

 T
ru

st
ee

 o
f 

an
y 

w
ith

dr
aw

al
 f

ro
m

 t
he

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d,

 a
ny

 
va

lu
at

io
n 

of
 th

e 
D

eb
t S

er
vi

ce
 R

es
er

ve
 F

un
d 

w
hi

ch
 d

em
on

st
ra

te
s t

ha
t t

he
 v

al
ue

 o
f t

he
 i

nv
es

tm
en

ts
 

in
 s

uc
h 

fu
nd

 i
s 

le
ss

 t
ha

n 
th

e 
D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
R

eq
ui

re
m

en
t 

an
d 

an
y 

fa
ilu

re
 b

y 
th

e 
Is

su
er

 o
r t

he
 C

or
po

ra
tio

n 
to

 m
ak

e 
an

y 
pa

ym
en

t w
he

n 
du

e.
 

(d
) 

In
 e

ac
h 

ca
se

 in
 w

hi
ch

 n
ot

ic
e 

or
 o

th
er

 c
om

m
un

ic
at

io
n 

re
fe

rs
 to

 a
n 

E
ve

nt
 o

f 
D

ef
au

lt,
 th

en
 a

 c
op

y 
of

 s
uc

h 
no

tic
e 

or
 o

th
er

 c
om

m
un

ic
at

io
n 

sh
al

l a
ls

o 
be

 s
en

t t
o 

th
e 

at
te

nt
io

n 
of

 
th

e 
G

en
er

al
 

C
ou

ns
el

 
of

 
th

e 
B

on
d 

In
su

re
r 

an
d 

sh
al

l 
be

 
m

ar
ke

d 
to

 
in

di
ca

te
 

"U
R

G
E

N
T

 
M

A
T

E
R

IA
L

 E
N

C
L

O
SE

D
."

 

Se
ct

io
n 

13
.8

 
N

ot
ic

es
 to

 B
on

dh
ol

de
rs

. 
A

ny
 n

ot
ic

es
 o

r 
ot

he
r c

o~
nm

un
ic

at
io

ns
 re
qu

ir
ed

 o
r 

pe
rm

itt
ed

 to
 b

e 
gi

ve
n 

to
 th

e 
B

on
dh

ol
de

rs
 p

ur
su

an
t t

o 
th

is
 I

nd
en

tu
re

 s
ha

ll 
be

 m
ai

le
d 

by
 f

ir
st

 c
la

ss
 

m
ai

l 
in

 a
 s

ea
le

d 
en

ve
lo

pe
, p

os
ta

ge
 p

re
pa

id
, a

dd
re

ss
ed

 to
 e

ac
h 

su
ch

 B
on

dh
ol

de
r a

s 
hi

s 
ad

dr
es

s 
la

st
 

ap
pe

ar
s 

on
 th

e 
B

on
d 

R
eg

is
te

r.
 I

n 
ca

se
, b

y 
re

as
on

 o
f 

th
e 

su
sp

en
si

on
 o

f 
or

 ~
rr

eg
ul

ar
it

ie
s in

 r
eg

ul
ar

 
m

ai
l 

se
rv

ic
e.

 it
 s

l?
al

l b
e 

im
pr

ac
tic

al
 to

 m
ai

l 
no

tic
e 

to
 t

he
 B

on
dh

ol
de

rs
 o

f 
an

y 
ev

en
t 

w
he

n 
su

ch
 

no
tic

e 
is 

re
qu

ir
ed

 to
 b

e 
gi

ve
n 

pu
rs

ua
nt

 t
o 

an
y 

pr
ov

is
io

n 
of

 t
hi

s 
In

de
nt

ur
e,

 th
en

 a
ny

 m
an

ne
r 

of
 

gi
vi

ng
 s

uc
h 

no
tic

e 
as

 s
ha

ll 
be

 s
at

is
fa

ct
or

y 
to

 th
e 

T
ru

st
ee

 s
ha

ll 
be

 d
ee

m
ed

 t
o 

be
 s

uf
fi

ci
en

t g
iv

in
g 

of
 s

uc
h 

no
tic

e.
 A

ny
 n

ot
ic

e 
he

re
in

 re
qu

ir
ed

 m
ay

 b
e 

om
~t

te
d if

 th
e 

ow
ne

rs
 o

f 
al

l t
he

 B
on

ds
 e

nt
itl

ed
 

to
 s

uc
h 

no
tic

e 
gi

ve
 to

 th
e 

T
ru

st
ee

 a
 w

ri
tte

n 
w

ai
ve

r 
of

 s
uc

h 
no

tic
e.

 

Se
ct

io
n 

13
.9

 
A

pp
lic

ab
le

 L
aw

 
T

hi
s 

In
de

nt
ur

e 
sh

al
l 

be
 g

ov
er

ne
d 

ex
cl

us
iv

el
y 

by
 

th
e 

ap
pl

ic
ab

le
 la

w
s 

of
 th

e 
St

at
e.

 

Se
ct

io
n 

13
.1

0 
C

ap
tio

ns
. 

T
he

 t
ab

le
 o

f 
co

nt
en

ts
, 

ca
pt

io
ns

 a
nd

 h
ea

di
ng

s 
of

 t
he

 s
ev

er
al

 
ar

tic
le

s 
an

d 
se

ct
io

ns
 o

f 
th

is
 I

nd
en

tu
re

 a
re

 f
or

 c
on

ve
ni

en
ce

 o
nl

y 
an

d 
sh

al
l 

no
t 

co
nt

ro
l, 

af
fe

ct
 t

he
 

m
ea

ni
ng

 o
f 

or
 b

e 
ta

ke
n 

as
 a

n 
in

te
rp

re
ta

tio
n 

of
 a

ny
 p

ro
vi

si
on

s 
of

 th
is

 I
nd

en
tu

re
. 

Se
ct

io
n 

13
.1

 1 
In

de
nt

ur
e 

to
 C

on
st

itu
te

 a
 C

on
tr

ac
t. 

T
hi

s 
In

de
nt

ur
e,

 u
po

n 
ex

ec
ut

io
n 

by
 t

he
 

Is
su

er
 a

nd
 t

he
 T

ru
st

ee
 s

ha
ll 

co
ns

tit
ut

e 
a 

th
ir

d 
pa

rt
y 

be
ne

fi
ci

ar
y 

co
nt

ra
ct

 b
et

w
ee

n 
th

e 
Is

su
er

 a
nd

 
th

e 
T

ru
st

ee
 f

or
 th

e 
be

ne
fi

t 
of

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 a

nd
 o

f 
th

e 
ow

ne
rs

 o
f 

al
l 

B
on

ds
 i

ss
ue

d 
he

re
un

de
r.

 T
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, m
ay

 e
nf

or
ce

 a
ny

 r
ig

ht
, r

em
ed

y 
or

 c
la

im
 c

on
fe

rr
ed

, g
iv

en
 o

r 
gr

an
te

d 
to

 ~
t h

er
eu

nd
er

. 

SL
U

 T
ru

st
 In

de
nm

re
 

1: 
! 

SL
U

 T
ru

sr
 l

nd
en

ru
re

 



Se
ct

io
n 

13
.1

2 
Pe

rf
or

m
an

ce
 o

n 
L

eg
al

 H
ol

id
av

s.
 I

n 
an

y 
ca

se
 w

he
re

 th
e 

da
te

 o
f m

at
ur

ity
 o

f 
in

te
re

st
 o

n 
or

 p
ri

nc
ip

al
 o

f t
he

 B
on

ds
 o

r t
he

 d
at

e 
fi

xe
d 

fo
r 

re
de

m
pt

io
n 

or
 p

ur
ch

as
e 

of
 a

ny
 B

on
ds

 o
r 

th
e 

da
te

 fi
xe

d 
fo

r t
he

 g
iv

in
g 

of
 n

ot
ic

e 
or

 th
e 

ta
ki

ng
 o

f 
an

y 
ac

tio
n 

un
de

r 
th

is
 I

nd
en

tu
re

 s
ha

ll 
no

t b
e 

a 
B

us
in

es
s 

D
ay

, 
th

en
 p

ay
m

en
t 

of
 s

uc
h 

in
te

re
st

, 
pr

in
ci

pa
l, 

pu
rc

ha
se

 p
ri

ce
 a

nd
 r

ed
em

pt
io

n 
pr

em
iu

m
, i

f 
an

y,
 th

e 
gi

vi
ng

 o
f 

su
ch

 n
ot

ic
e 

or
 th

e 
ta

ki
ng

 o
f s

uc
h 

ac
tio

n 
ne

ed
 n

ot
 b

e 
m

ad
e 

on
 s

uc
h 

da
te

 b
ut

 m
ay

 b
e 

m
ad

e 
on

 t
he

 n
ex

t 
su

cc
ee

di
ng

 B
us

in
es

s 
D

ay
 w

ith
 t

he
 s

am
e 

fo
rc

e 
an

d 
ef

fe
ct

 a
s 

if 
m

ad
e 

on
 t

he
 d

at
e 

of
 m

at
ur

ity
 o

r 
th

e 
da

te
 f

ix
ed

 f
or

 r
ed

em
pt

io
n 

or
 p

ur
ch

as
e,

 a
nd

 n
o 

in
te

re
st

 o
n 

su
ch

 p
ay

m
en

t s
ha

ll 
ac

cr
ue

 f
or

 th
e 

pe
ri

od
 a

ft
er

 s
uc

h 
da

te
. 

Se
ct

io
n 

13
.1

3 
E

xe
cu

tio
n 

in
 C

ou
nt

em
ar

ts
. 

T
hi

s 
In

de
nt

ur
e 

m
ay

 b
e 

ex
ec

ut
ed

 i
n 

se
ve

ra
l 

co
un

te
rp

ar
ts

, e
ac

h 
of

 w
hi

ch
 s

ha
ll 

be
 a

n 
or

ig
in

al
 a

nd
 a

ll 
of

 w
hi

ch
 s

ha
ll 

co
ns

tit
ut

e 
bu

t 
on

e 
an

d 
th

e 
sa

m
e 

ag
re

em
en

t. 

Se
ct

io
n 

13
.1

4 
C

on
tin

ui
ng

 D
is

cl
os

ur
e 

C
er

tif
ic

at
es

. 
T

he
 B

oa
rd

 h
as

 u
nd

er
ta

ke
n 

to
 c

om
pl

y 
w

ith
 c

on
tin

ui
ng

 d
is

cl
os

ur
e 

re
qu

ir
em

en
ts

, 
an

d 
th

e 
Is

su
er

 s
ha

ll 
ha

ve
 n

o 
lia

bi
lit

y 
to

 t
he

 h
ol

de
rs

 o
f 

th
e 

B
on

ds
 o

r 
an

y 
ot

he
r 

pe
rs

on
 w

ith
 r

es
pe

ct
 t

o 
su

ch
 d

is
cl

os
ur

e 
m

at
te

rs
. 

N
ot

w
ith

st
an

di
ng

 a
ny

 
ot

he
r 

pr
ov

is
io

n 
of

 t
hi

s 
In

de
nt

ur
e,

 f
ai

lu
re

 o
f 

th
e 

B
oa

rd
 to

 c
om

pl
y 

w
ith

 t
he

 te
rm

s 
of

 i
ts

 r
es

pe
ct

iv
e 

C
on

tin
ui

ng
 D

is
cl

os
ur

e 
C

er
tif

ic
at

e 
sh

al
l 

no
t 

be
 

co
ns

id
er

ed
 a

n 
E

ve
nt

 o
f 

D
ef

au
lt 

he
re

un
de

r;
 

ho
w

ev
er

, 
th

e 
T

ru
st

ee
 m

ay
 (

an
d,

 a
t 

th
e 

re
qu

es
t 

of
 th

e 
U

nd
er

w
ri

te
r 

(a
s 

de
fi

ne
d 

in
 t

he
 C

on
tin

ui
ng

 
D

is
cl

os
ur

e 
C

er
tif

ic
at

e)
 o

r 
th

e 
ho

ld
er

s 
of

 a
t 

le
as

t 
a 

ln
aj

or
~t

y i
n 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
O

ut
st

an
di

ng
 

B
on

ds
 

or
 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 
sh

al
l)

, 
up

on
 

be
in

g 
pr

ov
id

ed
 

in
de

m
ni

ty
 

sa
tis

fa
ct

or
y 

to
 t

he
 T

ru
st

ee
, 

ta
ke

 s
uc

h 
ac

tio
ns

 a
s 

m
ay

 b
e 

ne
ce

ss
ar

y 
an

d 
ap

pr
op

ri
at

e,
 i

nc
lu

di
ng

 
?
 

se
ek

in
g 

sp
ec

if
ic

 p
er

fo
rm

an
ce

 b
y 

co
ur

t 
or

de
r, 

to
 c

au
se

 t
he

 B
oa

rd
 t

o 
co

m
pl

y 
w

ith
 ~

ts
 

ob
lig

at
io

ns
 

i
 
un

de
r 

th
is

 S
ec

tio
n 

13
.1

3.
 T

he
 T

ru
st

ee
 s

ha
ll 

ha
ve

 n
o 

re
sp

on
si

bi
lit

y 
fo

r 
th

e 
fa

ilu
re

 o
f 

th
e 

B
oa

rd
 t

o 
4 

re
po

rt
 a

ny
 m

at
er

ia
l 

ev
en

t 
an

d 
sh

al
l 

ha
ve

 n
o 

re
sp

on
si

b~
li

ty
 as

 t
o 

an
y 

de
te

rm
in

at
io

n 
by

 t
he

 B
oa

rd
 

of
 w

he
th

er
 a

ny
 e

ve
nt

 w
ou

ld
 c

on
st

itu
te

 m
at

er
ia

l i
nf

or
m

at
io

n 
fo

r 
ho

ld
er

s 
of

 th
e 

B
on

ds
. 

IN
 W

IT
N

E
SS

 W
H

E
R

E
O

F,
 t

he
 A

ut
ho

ri
ty

 h
as

 c
au

se
d 

th
~

s In
de

nt
ur

e 
to

 b
e 

ex
ec

ut
ed

 b
y 

~
ts

 
C

ha
~

nn
an

 an
d 

ha
s 

ca
us

ed
 t

he
 s

ea
l 

of
 t

he
 A

ut
ho

ri
ty

 t
o 

be
 a

ff
ix

ed
 h

er
et

o 
an

d 
at

te
st

ed
 b

y 
~

ts
 

Se
cr

et
ar

y 
an

d 
th

e 
T

ru
st

ee
 h

as
 c

au
se

d 
th

ls
 In

de
nt

ur
e 

to
 b

e 
ex

ec
ut

ed
 In

 ~
ts

 
be

ha
lf

 b
y 

a 
T

ru
st

 O
ff

ic
er

 
an

d 
~

ts
 

se
al

 to
 b

e 
Im

pr
es

se
d 

he
re

on
, a

ll 
as

 o
f t

he
 d

ay
 a

nd
 y

ea
r 

ab
ov

e 
w

nt
te

n 

L
O

U
IS

IA
N

A
 L

O
C

A
L

 G
O

V
E

R
N

M
E

N
T

 
E

N
V

IR
O

N
M

E
N

T
A

L
 F

A
C

IL
IT

IE
S 

A
N

D
 

C
O

M
M

U
N

IT
Y

 D
E

V
E

L
O

PM
E

N
T

 A
U

T
H

O
R

IT
Y

 

B
y:

 
Ju

lia
n 

E
. D

uf
re

ch
e,

 C
ha

ir
m

an
 

A
T

T
E

ST
: 

SE
A

L
 

B
y:

 
St

ev
e 

A
. D

ic
ha

rr
y,

 E
xe

cu
tiv

e 
D

ir
ec

to
r R

E
G

IO
N

S 
B

A
N

K
, a

s 
T

ru
st

ee
 

B
Y

' 
Jo

hn
 C

. S
hi

ro
da

. V
ic

e 
Pr

es
id

en
t 

[R
E

M
A

IN
D

E
R

 O
F 

T
H

IS
 P

A
G

E
 I

N
T

E
N

T
IO

N
A

L
L

Y
 L

E
FT

 B
L

A
N

K
] 

SL
U

 T
ru
st
 I

nd
en

lu
re

 



E
X

H
IB

IT
 A

-1
 

F
O

R
M

 O
F

 S
E

R
IE

S 
20

10
A

 B
O

N
D

 

U
nl

es
s 

th
is

 S
er

ie
s 

20
10

A
 B

on
d 

is
 p

re
se

nt
ed

 
by

 
an

 a
ut

ho
ri

ze
d 

re
pr

es
en

ta
tiv

e 
of

 T
he

 
D

ep
os

ito
ry

 T
m

st
 C

om
pa

ny
, 

a 
N

ew
 Y

or
k 

co
rp

or
at

io
n 

("
D

T
C

') 
to

 t
he

 I
ss

ue
r 

or
 i

ts
 a

ge
nt

 f
or

 
re

gi
st

ra
tio

n 
of

 tr
an

sf
er

, 
ex

ch
an

ge
, 

or
 p

ay
m

en
t, 

an
d 

an
y 

Se
ri

es
 2

01
0A

 B
on

d 
is

su
ed

 is
 r

eg
is

te
re

d 
in

 
th

e 
na

m
e 

of
 C

ed
e 
&

 C
o.

 o
r 

in
 s

uc
h 

ot
he

r 
na

m
e 

as
 IS

 re
qu

es
te

d 
by

 a
n 

au
th

or
iz

ed
 r

ep
re

se
nt

at
iv

e 
of

 
D

T
C

 (
an

d 
an

y 
pa

ym
en

t 
is

 m
ad

e 
to

 C
ed

e 
&

 C
o.

 o
r 

to
 s

uc
h 

ot
he

r 
en

tit
y 

as
 i

s 
re

qu
es

te
d 

by
 a

n 
au

th
or

iz
ed

 r
ep

re
se

nt
at

iv
e 

of
 D

T
C

). 
A

N
Y

 T
R

A
N

SF
E

R
, 

PL
E

D
G

E
, 

O
R

 O
T

H
E

R
 U

SE
 H

E
R

E
O

F 
FO

R
 V

A
L

U
E

 O
R

 O
T

H
E

R
W

IS
E

 B
Y

 O
R

 T
O

 A
N

Y
 P

E
R

SO
N

 I
S 

W
R

O
N

G
FU

L
 m

as
m

uc
h 

as
 th

e 
re

gi
st

er
ed

 o
w

ne
r h

er
eo

f, 
C

ed
e 

&
 C

o.
, h

as
 a

n 
in

te
re

st
 h

er
ei

n.
 

A
s 

pr
ov

id
ed

 i
n 

th
e 

In
de

nt
ur

e 
re

fe
rr

ed
 t

o 
he

re
in

, 
un

til
 t

he
 t

er
m

in
at

io
n 

of
 t

he
 s

ys
te

m
 o

f 
bo

ok
-e

nt
ry

-o
nl

y 
tr

an
sf

er
s 

th
ro

ug
h 

T
he

 D
ep

os
ito

ry
 T

ru
st

 C
om

pa
ny

, 
N

ew
 Y

or
k,

 N
ew

 Y
or

k,
 a

nd
 

no
tw

ith
st

an
di

ng
 a

ny
 o

th
er

 p
ro

vi
si

on
 o

f 
th

e 
In

de
nt

ur
e 

to
 t

he
 c

on
tr

ar
y,

 t
hi

s 
Se

ri
es

 2
01

0A
 B

on
d 

m
ay

 b
e 

tr
an

sf
er

re
d 

in
 w

ho
le

 b
ut

 n
ot

 In
 p

ar
t, 

on
ly

 to
 a

 n
om

in
ee

 o
f 

D
T

C
, o

r 
by

 a
 n

om
in

ee
 o

f 
D

T
C

 
to

 D
T

C
 o

r 
a 

no
m

in
ee

 o
f 

D
T

C
, 

or
 b

y 
D

T
C

 o
r 

a 
no

m
in

ee
 o

f 
D

T
C

 t
o 

an
y 

su
cc

es
so

r 
se

cu
ri

tie
s 

de
po

si
to

ry
 o

r a
ny

 n
om

in
ee

 th
er

eo
f. 

U
N

IT
E

D
 S

T
A

T
E

S 
O

F 
A

M
E

R
IC

A
 

ST
A

T
E

 O
F 

L
O

U
IS

IA
N

A
 

?
 

L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t 

E
nv

ir
on

m
en

ta
l 

Fa
ci

lit
ie

s 
an

d 
w

 
C

om
m

un
ity

 D
ev

el
op

m
en

t 
A

ut
ho

ri
ty

 T
ax

-E
xe

m
pt

 R
ev

en
ue

 B
on

ds
 

b
 

+
 

(s
ou

th
ea

st
er

n 
L

ou
is

ia
na

 U
ni

ve
rs

ity
 S

tu
de

nt
 U

ni
on

1 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 I

nc
. P

ro
je

ct
) 

Se
ri

es
 2

01
 0A

 
N

o.
 R

A
- 

I 
$ 

In
te

re
st

 R
at

e 
M

at
ur

itv
 D

at
e 

D
at

ed
 D

at
e 

D
at

e 
of

 A
ut

he
nt

ic
at

io
n 

C
U

SI
P 

%
 

O
ct

ob
er

 1
, -
 

N
ov

em
be

r 
1,

20
10

 
N

ov
em

be
r, 

20
10

 

R
eg

is
te

re
d 

O
w

ne
r:

 
C

ed
e 
&

 C
o.

 
E

N
 13

-2
55

51
 19

 

Pr
in

ci
pa

l 
A

m
ou

nt
- 

T
he

 L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t 

E
nv

ir
on

m
en

ta
l 

Fa
ci

lit
ie

s 
an

d 
C

om
m

un
ity

 D
ev

el
op

m
en

t 
A

ut
ho

ri
ty

 (
th

e 
"I

ss
ue

r"
), 

a 
po

lit
ic

al
 s

ub
di

vi
si

on
 o

rg
an

iz
ed

 a
nd

 e
xi

st
in

g 
un

de
r 

an
d 

by
 v

ir
tu

e 
of

 th
e 

co
ns

tit
ut

io
n 

an
d 

th
e 

la
w

s 
of

 t
he

 S
ta

te
 o

f 
L

ou
is

ia
na

 (
th

e 
"S

ta
te

")
, 

fo
r 

va
lu

e 
re

ce
iv

ed
, 

he
re

by
 

pr
om

is
es

 t
o 

pa
y 

(b
ut

 o
nl

y 
ou

t 
of

 t
he

 T
ru

st
 E

st
at

e,
 a

s 
de

fi
ne

d 
in

 t
he

 h
er

ei
na

ft
er

 
de

sc
ri

be
d 

In
de

nt
ur

e,
 a

nd
 t

he
re

fr
om

 o
nl

y 
to

 t
he

 e
xt

en
t 

pr
ov

id
ed

 f
or

 i
n 

th
e 

In
de

nt
ur

e)
 t

o 
th

e 
R

eg
is

te
re

d 
O

w
ne

r 
(n

am
ed

 a
bo

ve
) 

or
 r

eg
is

te
re

d 
as

si
gn

s,
 o

n 
th

e 
M

at
ur

ity
 D

at
e 

(s
ta

te
d 

ab
ov

e)
, t

he
 P

r~
nc

ip
al

 
A

m
ou

nt
 (

st
at

ed
 a

bo
ve

) 
su

bj
ec

t 
to

 t
he

 r
ig

ht
s 

of
 p

ri
or

 r
ed

em
pt

io
n 

as
 p

ro
vi

de
d 

he
re

in
af

te
r, 

an
d 

in
te

re
st

 o
n 

sa
id

 P
ri

nc
ip

al
 A

m
ou

nt
 f

ro
m

 t
he

 D
at

ed
 D

at
e 

sp
ec

if
ie

d 
ab

ov
e 

or
 f

ro
m

 t
he

 m
os

t 
re

ce
nt

 
In

te
re

st
 P

ay
m

en
t 

D
at

e 
(a

s 
he

re
in

af
te

r 
de

fi
ne

d)
 o

n 
w

hi
ch

 i
nt

er
es

t 
ha

s 
be

en
 p

ai
d 

or
 d

ul
y 

pr
ov

id
ed

 
fo

r, 
un

til
 p

ay
m

en
t 

of
 s

ai
d 

Pr
in

ci
pa

l 
A

m
ou

nt
 h

as
 b

ee
n 

m
ad

e 
or

 d
ul

y 
pr

ov
id

ed
 f

or
, a

t 
th

e 
In

te
re

st
 

R
at

e 
sp

ec
if

ie
d 

ab
ov

e 
an

d 
01

1 
th

e 
da

te
s 

se
t 

fo
rt

h 
he

re
in

. 
T

he
 p

ri
nc

ip
al

 o
f 

an
d 

in
te

re
st

 o
n 

th
is

 
Se

ri
es

 2
01

0A
 B

on
d 

ar
e 

pa
ya

bl
e 

in
 s

uc
h 

co
in

 o
r 

cu
rr

en
cy

 o
f 

th
e 

U
ni

te
d 

St
at

es
 o

f 
A

m
er

ic
a 

as
, a

t 
th

e 
re

sp
ec

tiv
e 

tim
es

 o
f 

pa
ym

en
t, 

is
 le

ga
l 

te
nd

er
 f

or
 th

e 
pa

ym
en

t 
of

 p
ub

lic
 a

nd
 p

ri
va

te
 d

eb
ts

. 
T

he
 

pr
in

ci
pa

l o
f t

hi
s 

Se
ri

es
 2

01
0A

 B
on

d 
sh

al
l b

e 
pa

ya
bl

e 
to

 th
e 

re
gi

st
er

ed
 o

w
ne

r h
er

eo
f 

or
 h

is
 a

ss
ig

ns
 

up
on

 s
ur

re
nd

er
 h

er
eo

f 
at

 th
e 

C
or

po
ra

ie
 T

ru
st

 O
ff

ic
e 

of
 R

eg
io

ns
 B

an
k,

 a
s 

tr
us

te
e 

(t
he

 "
T

ru
st

ee
")

. 
In

te
re

st
 o

n 
th

is
 S

er
ie

s 
20

10
A

 B
on

d,
 w

he
n 

du
e 

an
d 

pa
ya

bl
e,

 s
ha

ll 
be

 p
ai

d 
by

 c
he

ck
 o

r 
dr

af
t 

m
ai

le
d 

by
 t

he
 T

ru
st

ee
 o

n 
th

e 
in

te
re

st
 p

ay
m

en
t 

da
te

 t
o 

th
e 

pe
rs

on
 i

n 
w

ho
se

 n
am

e 
th

is
 S

er
ie

s 
20

10
A

 B
on

d 
is

 r
eg

is
te

re
d,

 a
t 

th
e 

ad
dr

es
s 

as
 it

 a
pp

ea
rs

 o
n 

th
e 

B
on

d 
R

eg
~s

te
r m

ai
nt

ai
ne

d 
by

 t
he

 
T

ru
st

ee
 a

t t
he

 c
lo

se
 o

f b
us

in
es

s 
on

 M
ar

ch
 1

5 
or

 S
ep

te
m

be
r 

15
, a

s 
th

e 
ca

se
 m

ay
 b

e 
ne

xt
 p

re
ce

d~
ng

 
su

ch
 i

nt
er

es
t 

pa
ym

en
t 

da
te

, 
or

 i
f 

su
ch

 d
ay

 s
ha

ll 
no

t 
be

 a
 B

us
in

es
s 

D
ay

, 
th

e 
ne

xt
 p

re
ce

di
ng

 
B

us
in

es
s 

D
ay

 (
th

e 
"R

ec
or

d 
D

at
e"

) 
ir

re
sp

ec
tiv

e 
of

 a
ny

 t
ra

ns
fe

r 
or

 e
xc

ha
ng

e 
of

 th
is

 S
er

ie
s 

20
10

A
 

B
on

d 
su

bs
eq

ue
nt

 t
o 

su
ch

 R
ec

or
d 

D
at

e 
an

d 
pr

io
r 

to
 s

uc
h 

in
te

re
st

 p
ay

m
en

t 
da

te
, u

nl
es

s 
th

e 
Is

su
er

 
sh

al
l d

ef
au

lt 
in

 p
ay

m
en

t 
of

 in
te

re
st

 d
ue

 o
n 

su
ch

 i
nt

er
es

t 
pa

ym
en

t 
da

te
, p

ro
vi

de
d 

th
at

 a
n 

ow
ne

r 
of

 
$1

,0
00

,0
00

 o
r 

m
or

e 
in

 a
gg

re
ga

te
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f 

Se
ri

es
 2

01
0A

 B
on

ds
 m

ay
 r

eq
ue

st
 p

ay
m

en
t 

by
 w

ir
e 

tr
an

sf
er

 i
f 

su
ch

 o
w

ne
r 

ha
s 

re
qu

es
te

d 
su

ch
 p

ay
m

en
t 

in
 w

ri
tin

g 
to

 t
he

 T
ru

st
ee

, 
w

hi
ch

 
re

qu
es

t 
sh

al
l 

be
 m

ad
e 

no
 l

at
er

 t
ha

n 
th

e 
R

ec
or

d 
D

at
e 

an
d 

sh
al

l 
in

cl
ud

e 
al

l 
re

le
va

nt
 b

an
k 

ac
co

un
t 

in
fo

nn
at

io
n 

an
d 

sh
al

l 
ot

he
rw

~s
e b

e 
ac

ce
pt

ab
le

 t
o 

th
e 

T
m

st
ee

. 
Su

ch
 n

ot
ic

e 
sh

al
l 

be
 i

rr
ev

oc
ab

le
 

un
t~

l a
 n

ew
 n

ot
ic

e 
is

 d
el

iv
er

ed
 n

ot
 l

at
er

 t
ha

n 
a 

R
ec

or
d 

D
at

e.
 

In
 t

he
 e

ve
nt

 o
f 

a 
de

fa
ul

t, 
su

ch
 

de
fa

ul
te

d 
in

te
re

st
 s

ha
ll 

be
 p

ay
ab

le
 o

n 
a 

pa
ym

en
t 

da
te

 e
st

ab
lis

he
d 

by
 t

he
 T

ru
st

ee
 to

 th
e 

pe
rs

on
 in

 
w

ho
se

 n
am

e 
th

is
 S

er
ie

s 
20

10
A

 B
on

d 
is

 r
eg

is
te

re
d 

at
 t

he
 c

lo
se

 o
f 

bu
si

ne
ss

 o
n 

a 
sp

ec
ia

l 
re

co
rd

 
da

te
 f

or
 th

e 
pa

ym
en

t 
of

 s
uc

h 
de

fa
ul

te
d 

in
te

re
st

 e
st

ab
lis

he
d 

by
 n

ot
ic

e 
m

ai
le

d 
by

 t
he

 T
ru

st
ee

 to
 th

e 
re

gi
st

er
ed

 o
w

ne
r 

of
 t

hi
s 

Se
ri

es
 2

01
0A

 B
on

d 
no

t 
fe

w
er

 t
ha

n 
fi

ft
ee

n 
(1

5)
 d

ay
s 

pr
ec

ed
in

g 
su

ch
 

sp
ec

ia
l r

ec
or

d 
da

te
. 

T
hi

s 
Se

ri
es

 2
01

0A
 B

on
d 

sh
al

l 
no

t 
be

 v
al

id
 o

r 
be

co
m

e 
ob

lig
at

or
y 

fo
r 

an
y 

pu
rp

os
e 

or
 b

e 
en

tit
le

d 
to

 a
ny

 s
ec

ur
ity

 o
r 

be
ne

fi
t 

un
de

r 
th

e 
In

de
nt

ur
e 

un
til

 t
he

 c
er

tif
ic

at
e 

of
 a

ut
he

nt
ic

at
io

n 
he

re
on

 s
ha

ll 
ha

ve
 b

ee
n 

si
gn

ed
 b

y 
a 

du
ly

 a
ut

ho
ri

ze
d 

re
pr

es
en

ta
tiv

e 
of

 th
e 

T
ru

st
ee

. 

T
hi

s 
Se

ri
es

 2
01

0A
 B

on
d 

is
 o

ne
 o

f 
th

e 
du

ly
 a

ut
ho

ri
ze

d 
is

su
e 

of
 th

e 
Is

su
er

's
 T

ax
-E

xe
m

pt
 

R
ev

en
ue

 B
on

ds
 (

So
ut

he
as

te
rn

 L
ou

is
ia

na
 U

ni
ve

rs
ity

 S
tu

de
nt

 U
n~

on
/L

"U
iv

er
si

ty
 Fa

c~
li

ti
es

, In
c.

 
Pr

oj
ec

t)
 S

er
ie

s 
20

10
A

 (
th

e 
"S

er
ie

s 
20

10
A

 B
on

ds
")

, 
is

su
ed

 u
nd

er
 a

nd
 s

ec
ur

ed
 b

y 
th

e 
In

de
nt

ur
e 

(h
er

ei
na

ft
er

 d
ef

in
ed

) 
pu

rs
ua

nt
 t

o 
w

hi
ch

 t
he

 I
ss

ue
r 

is
 is

su
in

g 
$ 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
sa

id
 r

ev
en

ue
 b

on
ds

 o
n 

be
ha

lf
 o

f 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 I

nc
., 

a 
L

ou
is

ia
na

 
no

np
ro

fi
t 

co
rp

or
at

io
n 

(t
he

 "
C

or
po

ra
tio

n"
) 

fo
r 

th
e 

pu
rp

os
e 

o
f 

(a
) 

de
m

ol
is

hi
ng

 c
er

ta
in

 e
xi

st
in

g 
fa

ci
lit

ie
s 

an
d 

re
no

va
tin

g,
 d

ev
el

op
in

g 
an

d 
co

ns
tr

uc
tin

g 
th

e 
Se

ri
es

 2
01

0A
 F

ac
ili

tie
s,

 (
b)

 f
un

di
ng

 a
 

de
po

si
t 

to
 th

e 
he

re
in

 d
ef

in
ed

 D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

an
d 

(c
) 

pa
yi

ng
 C

os
ts

 o
f 

Is
su

an
ce

 o
f t

he
 

(N
l8

83
28

0 
6: 

Ex
 A

-1
-2

 
SL

U
 T

~.
sr

l ln
ds

nl
vr

c 



Se
ri

es
 2

01
0A

 B
on

ds
, 

in
cl

ud
in

g 
th

e 
pr

em
iu

m
 f

or
 a

ny
 b

on
d 

in
su

ra
nc

e 
po

lic
y 

in
su

ri
ng

 th
e 

Se
ri

es
 

20
10

A
 B

on
ds

. 

Si
m

ul
ta

ne
ou

sl
y 

w
ith

 t
he

 i
ss

ua
nc

e 
of

 t
he

 S
er

ie
s 

20
10

A
 B

on
ds

, 
th

e 
Is

su
er

 w
ill

 
is

su
e 

$ 
of

 
re

ve
nu

e 
bo

nd
s 

de
si

gn
at

ed
 

"L
ou

is
ia

na
 

L
oc

al
 

G
ov

er
nm

en
t 

E
nv

ir
on

m
en

ta
l 

Fa
ci

lit
ie

s 
an

d 
C

om
m

un
ity

 D
ev

el
op

m
en

t 
A

ut
ho

r~
ty

 T
ax

ab
le

 R
ev

en
ue

 B
on

ds
 

(s
ou

th
ea

st
er

n 
L

ou
is

ia
na

 U
ni

ve
rs

ity
 S

tu
de

nt
 U

ni
od

U
n~

ve
rs

it
y F

ac
ili

tie
s,

 I
nc

. 
Pr

oj
ec

t)
 S

er
ie

s 
20

10
B

" 
(t

he
 "

Se
ri

es
 2

01
0B

 B
on

ds
" 

an
d 

to
ge

th
er

 w
ith

 t
he

 S
er

ie
s 

20
10

A
 B

on
ds

, t
he

 "
Se

ri
es

 2
01

0 
B

on
ds

")
, 

au
th

or
iz

ed
 to

 b
e 

is
su

ed
 o

n 
be

ha
lf

 o
f 

th
e 

C
or

po
ra

tio
n 

fo
r t

he
 p

ur
po

se
 o

f 
(a

) d
em

ol
is

hi
ng

 
ce

rt
ai

n 
ex

is
tin

g 
fa

ci
lit

ie
s 

an
d 

re
no

va
tin

g,
 

de
ve

lo
pi

ng
 

an
d 

co
ns

tr
uc

tin
g 

th
e 

Se
ri

es
 2

01
0B

 
Fa

ci
lit

ie
s,

 (
b)

 f
un

di
ng

 a
 d

ep
os

it 
to

 th
e 

he
re

in
 d

ef
in

ed
 D

eb
t S

er
vi

ce
 R

es
er

ve
 F

un
d 

an
d 

(c
) 

pa
yi

ng
 

C
os

ts
 o

f 
Is

su
a~

ce
 of
 t

he
 S

er
ie

s 
20

10
B

 B
on

ds
, 

in
cl

ud
in

g 
th

e 
pr

em
iu

m
 f

or
 a

ny
 b

on
d 

in
su

ra
nc

e 
po

lic
y 

in
su

ri
ng

 th
e 

Se
ri

es
 2

01
0B

 B
on

ds
. 

T
he

 p
ro

ce
ed

s 
of

 th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 h

av
e 

be
en

 lo
an

ed
 to

 th
e 

C
or

po
ra

tio
n 

pu
rs

ua
nt

 to
 

a 
L

oa
n 

an
d 

A
ss

ig
nm

en
t A

gr
ee

m
en

t 
da

te
d 

as
 o

f 
N

ov
em

be
r 

1,
 2

01
0,

 b
et

w
ee

n 
th

e 
Is

su
er

 a
nd

 t
he

 
C

or
po

ra
tio

n 
(t

og
et

he
r 

w
ith

 a
ll 

am
en

dm
en

ts
 a

nd
 s

up
pl

em
en

ts
 t

he
re

to
 t

he
 "

A
gr

ee
m

en
t"

) 
fo

r 
th

e 
fo

re
go

in
g 

pu
rp

os
es

. 
T

he
 B

oa
rd

 o
f 

Su
pe

rv
is

or
s 

fo
r 

th
e 

U
ni

ve
rs

ity
 o

f 
L

ou
is

ia
na

 S
ys

te
m

 (
th

e 
"B

oa
rd

'),
 

ac
tin

g 
on

 b
eh

al
f 

of
 s

ou
th

ea
st

er
n 

L
ou

is
ia

na
 U

ni
ve

rs
ity

 (
th

e 
"U

ni
ve

rs
ity

")
, 

ha
s 

le
as

ed
 

th
e 

la
nd

 u
po

n 
w

hi
ch

 t
he

 F
ac

ili
tie

s 
ar

e 
an

d 
w

ill
 b

e 
lo

ca
te

d 
on

 t
he

 c
am

pu
s 

of
 th

e 
U

ni
ve

rs
ity

 (t
he

 
''L

an
d'

) 
an

d 
th

e 
Fa

ci
lit

ie
s 

to
 t

he
 C

or
po

ra
tio

n 
pu

rs
ua

nt
 t

o 
th

e 
G

ro
un

d 
an

d 
B

ui
ld

in
g 

L
ea

se
 

P
 

A
gr

ee
m

en
t, 

an
d 

w
ill

 l
ea

se
 th

e 
Fa

ci
lit

ie
s 

fr
om

 th
e 

C
or

po
ra

tio
n 

pu
rs

ua
nt

 to
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
. 

C
 

I 
T

he
 S

er
ie

s 
20

10
A

 B
on

ds
 a

re
 is

su
ed

 p
ur

su
an

t t
o 

th
e 

la
w

s 
of

 th
e 

St
at

e,
 p

ar
tic

ul
ar

ly
 C

ha
pt

er
 

&
 

10
-D

 o
f 

T
itl

e 
33

 o
f 

th
e 

L
ou

is
ia

na
 R

ev
is

ed
 S

ta
tu

te
s 

of
 1

95
0,

 a
s 

am
en

de
d 

(L
a.

 R
.S

. 
33

:4
54

8.
1 

th
ro

ug
h 

45
48

.1
6,

 i
nc

lu
si

ve
 )

 (
th

e 
"A

ct
")

, 
an

d 
pu

rs
ua

nt
 t

o 
a 

T
ru

st
 I

nd
en

tu
re

 d
at

ed
 N

ov
em

be
r 

1,
 

20
10

, b
et

w
ee

n 
th

e 
Is

su
er

 a
nd

 th
e 

T
ru

st
ee

 (t
og

et
he

r w
ith

 a
ll 

am
en

dm
en

ts
 a

nd
 s

up
pl

em
en

ts
 th

er
et

o 
ca

lle
d 

th
e 

"I
nd

en
tu

re
")

, 
a 

fu
lly

 e
xe

cu
te

d 
co

un
te

rp
ar

t o
f w

hi
ch

 is
 o

n 
fi

le
 in

 t
he

 p
ri

nc
ip

al
 c

or
po

ra
te

 
tr

us
t o

ff
ic

e 
of

 th
e 

T
ru

st
ee

, a
nd

 to
 w

hi
ch

 I
nd

en
tu

re
 r

ef
er

en
ce

 is
 h

er
eb

y 
m

ad
e 

fo
r a

 m
or

e 
co

m
pl

et
e 

de
sc

ri
pt

io
n 

of
 t

he
 a

ss
ig

ne
d 

re
ve

nu
es

 c
on

st
itu

tin
g 

th
e 

T
ru

st
 E

st
at

e,
 t

he
 n

at
ur

e 
an

d 
ex

te
nt

 o
f 

th
e 

se
cu

ri
ty

, t
he

 te
rm

s 
an

d 
co

nd
iti

on
s 

un
de

r 
w

hi
ch

 th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 a

re
 i

ss
ue

d 
an

d 
se

cu
re

d,
 

th
e 

te
nn

s 
an

d 
co

nd
iti

on
s 

un
de

r 
w

hi
ch

 C
om

pl
et

io
n 

B
on

ds
 m

ay
 b

e 
is

su
ed

 a
nd

 s
ec

ur
ed

, t
he

 r
ig

ht
s,

 
du

tie
s 

an
d 

im
m

un
iti

es
 o

f 
th

e 
T

ru
st

ee
 a

nd
 t

he
 r

ig
ht

s 
of

 th
e 

re
gi

st
er

ed
 o

w
ne

rs
 o

f 
th

e 
Se

ri
es

 2
01

0A
 

B
on

ds
. 

T
he

 r
eg

is
te

re
d 

ow
ne

r 
of

 t
hi

s 
Se

ri
es

 2
01

0A
 B

on
d 

sh
al

l 
ha

ve
 n

o 
ri

gh
ts

 t
o 

en
fo

rc
e 

th
e 

pr
ov

is
io

ns
 o

f 
th

e 
In

de
nt

ur
e 

or
 t

o 
in

st
~t

ut
e a

ct
io

n 
to

 e
nf

or
ce

 th
e 

co
ve

na
nt

s 
th

er
ei

n,
 o

r 
to

 t
ak

e 
an

y 
ac

tio
n 

w
ith

 r
es

pe
ct

 to
 a

ny
 e

ve
nt

 o
f d

ef
au

lt 
un

de
r t

he
 In

de
nt

ur
e,

 o
r t

o 
in

st
itu

te
, a

pp
ea

r i
n 

or
 d

ef
en

d 
an

y 
su

it 
or

 o
th

er
 p

ro
ce

ed
in

g 
w

ith
 r

es
pe

ct
 t

he
re

to
, 

ex
ce

pt
 a

s 
pr

ov
id

ed
 i

n 
th

e 
In

de
nt

ur
e,

 a
nd

 b
y 

ac
ce

pt
an

ce
 o

f 
th

is
 S

er
ie

s 
20

10
A

 B
on

d,
 t

he
 o

w
ne

r 
he

re
of

 a
ss

en
ts

 to
 a

ll 
of

 t
he

 p
ro

vi
si

on
s 

of
 t

he
 

In
de

nt
ur

e.
 

A
ll 

te
rm

s 
no

t 
de

fi
ne

d 
he

re
in

 
sh

al
l 

ha
ve

 t
he

 
m

ea
ni

ng
s 

as
si

gn
ed

 t
he

re
to

 i
n 

th
e 

In
de

nt
ur

e.
 

T
he

 S
er

ie
s 

20
10

A
 B

on
ds

 a
re

 o
n 

a 
pa

rit
y 

w
ith

 t
he

 S
er

~
es

 20
10

B
 B

on
ds

 u
nd

er
 t

he
 

In
de

nt
ur

e.
 

T
H

E
 IN

SU
R

A
N

C
E

 P
O

L
IC

Y
 

Si
m

ul
ta

ne
ou

sl
y 

w
ith

 t
he

 d
el

iv
er

y 
of

 t
he

 S
er

ie
s 

20
10

A
 B

on
ds

, 
in

 o
rd

er
 t

o 
pr

ov
id

e 
th

e 
re

gi
st

er
ed

 O
w

ne
rs

 o
f 

th
e 

Se
ri

es
 2

01
 0A

 B
on

ds
 a

dd
iti

on
al

 s
ec

ur
ity

, A
ss

ur
ed

 G
ua

ra
nt

y 
M

un
ci

pa
l 

C
or

p.
 (

fo
rm

er
ly

 k
no

w
n 

as
 F

in
an

ci
al

 S
ec

ur
ity

 A
ss

ur
an

ce
 I

nc
.)

 (
th

e 
"I

ns
tlr

er
")

 
w

ill
 I

ss
ue

 a
nd

 
de

liv
er

 o
n 

th
e 

da
te

 o
f 

de
liv

er
y 

of
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 i

ts
 u

nc
on

di
tio

na
l 

an
d 

ir
re

vo
ca

bl
e 

m
un

ic
ip

al
 b

on
d 

in
su

ra
nc

e 
po

lic
y 

pu
rs

ua
nt

 t
o 

w
hi

ch
 th

e 
In

su
re

r 
w

ill
 a

gr
ee

 to
 p

ay
 t

he
 p

ri
nc

ip
al

 o
f 

an
d 

in
te

re
st

 o
n 

th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 w

he
n 

du
e 

if 
su

ch
 p

ri
nc

ip
al

 a
nd

 i
nt

er
es

t a
re

 n
ot

 p
ai

d 
fr

om
 

fu
nd

s 
av

ai
la

bl
e 

un
de

r 
th

e 
In

de
nt

ur
e,

 a
ll 

as
 m

or
e 

pa
rt

ic
ul

ar
ly

 s
et

 f
or

th
 i

n 
th

e 
St

at
em

en
t 

of
 

In
su

ra
nc

e 
at

ta
ch

ed
 h

er
et

o.
 

T
he

 S
er

ie
s 

20
10

A
 B

on
ds

 a
re

 i
ss

ua
bl

e 
as

 f
ul

ly
 r

eg
is

te
re

d 
bo

nd
s 

w
~

th
ou

t c
ou

po
ns

, 
in

 
A

ut
ho

ri
ze

d 
D

en
om

in
at

io
ns

, a
nd

 s
ha

ll 
be

 n
um

be
re

d 
fr

om
 N

o.
 R

A
-1

 u
pw

ar
ds

. 
T

he
 S

er
ie

s 
20

10
A

 
B

on
ds

 a
re

 l
im

ite
d 

an
d 

sp
ec

ia
l 

re
ve

nu
e 

ob
lig

at
io

ns
 o

f 
th

e 
Is

su
er

 a
nd

 a
re

 p
ay

ab
le

 s
ol

el
y 

fr
om

 (
I)

 
pa

ym
en

ts
 r

ec
e~

ve
d 

by
 

th
e 

Is
su

er
 f

ro
m

 t
he

 C
or

po
ra

tio
n 

pu
rs

ua
nt

 t
o 

th
e 

A
gr

ee
m

en
t 

(e
xc

ep
t 

ho
w

ev
er

, 
th

e 
Is

su
er

's 
ri

gh
ts

 t
o 

ex
cu

lp
at

io
n,

 i
nd

em
ni

fi
ca

tio
n 

an
d 

pa
ym

en
t 

of
 e

xp
en

se
s 

by
 t

he
 

C
or

po
ra

tio
n 

un
de

r 
th

e 
A

gr
ee

m
en

t)
 a

nd
 (

ii)
 a

ll 
fu

nd
s 

he
ld

 b
y 

th
e 

T
ru

st
ee

 u
nd

er
 th

e 
ln

de
nt

ur
e 

an
d 

av
ai

la
bl

e 
fo

r 
su

ch
 p

ay
m

en
t, 

sa
id

 p
ay

m
en

ts
 a

nd
 f

un
ds

 b
ei

ng
 h

er
ei

n 
re

fe
rr

ed
 t

o 
as

 t
he

 "
T

ru
st

 
E

st
at

e"
. 

T
he

 A
gr

ee
m

en
t, 

a 
fu

lly
 e

xe
cu

te
d 

co
un

te
rp

ar
t 

of
 w

hi
ch

 i
s 

on
 f

ile
 i

n 
th

e 
pr

in
ci

pa
l 

co
rp

or
at

e 
tr

us
t o

ff
ic

e 
of

 th
e 

T
ru

st
ee

, p
ro

vi
de

s 
th

at
 th

e 
C

or
po

ra
tio

n 
is

 u
nc

on
di

tio
na

lly
 o

bl
jg

at
ed

 to
 

m
ak

e 
pa

ym
en

ts
, b

ut
 s

ol
el

y 
fr

om
 t

he
 

Pa
ym

en
ts

 (
as

 d
ef

in
ed

 i
n 

th
e 

A
gr

ee
m

en
t)

 i
n 

an
 a

gg
re

ga
te

 
am

ou
nt

 s
uf

fi
ci

en
t, 

fo
r t

he
 p

ay
m

en
t i

n 
fu

ll 
of

 th
e 

pr
in

ci
pa

l a
nd

 i
nt

er
es

t o
f 

al
l 

Se
ri

es
 2

01
0A

 B
on

ds
 

is
su

ed
 a

nd
 o

ut
st

an
di

ng
 u

nd
er

 t
he

 I
nd

en
tu

re
, t

o 
th

e 
da

te
 o

f 
pa

ym
en

t 
th

er
eo

f,
 a

nd
 c

ec
ai

n 
co

st
s,

 
ex

pe
ns

es
 a

nd
 

ch
ar

ge
s 

of
 t

he
 

Is
su

er
 a

nd
 t

he
 T

ru
st

ee
. 

T
he

 A
gr

ee
m

en
t 

im
po

se
s.

,u
po

n 
th

e 
C

or
po

ra
tio

n 
ce

rt
ai

n 
ob

lig
at

io
ns

 r
es

pe
ct

in
g 

th
e 

us
e 

an
d 

op
er

at
io

n 
of

 
its

 F
ac

ili
tie

s 
an

d 
th

e 
m

ai
nt

en
an

ce
 a

nd
 r

ep
ai

r o
f 

sa
id

 F
ac

ili
tie

s.
 

T
H

E
 S

E
R

IE
S 

20
10

A
 B

O
N

D
S 

A
N

D
 T

H
E

 I
N

T
E

R
E

ST
 T

H
E

R
E

O
N

 A
R

E
 L

IM
IT

E
D

 A
N

D
 

SP
E

C
IA

L
 R

E
V

E
N

U
E

 O
B

L
IG

A
T

IO
N

S 
O

F 
T

H
E

 I
SS

U
E

R
, 

PA
Y

A
B

L
E

 S
O

L
E

L
Y

 F
R

O
M

 T
H

E
 

T
R

U
ST

 E
ST

A
T

E
 

T
H

E
 S

E
R

IE
S 

20
10

A
 B

O
N

D
S 

D
O

 N
O

T
 C

O
N

ST
IT

U
T

E
 A

 P
L

E
D

G
E

 O
F 

T
H

E
 G

E
N

E
R

A
L

 C
R

E
D

IT
 O

F 
T

H
E

 I
SS

U
E

R
 O

R
 

T
H

E
 C

O
R

PO
R

A
T

IO
N

 A
N

D
 D

O
 N

O
T

 
C

O
N

ST
IT

U
T

E
 A

N
 I

N
D

E
B

T
E

D
N

E
SS

 O
R

 P
L

E
D

G
E

 O
F 

T
H

E
 G

E
N

E
R

A
L

 C
R

E
D

IT
 O

F 
T

H
E

 
ST

A
T

E
, 

T
H

E
 

B
O

A
R

D
, 

T
H

E
 

U
N

IV
E

R
SI

T
Y

, 
T

H
E

 
IS

SU
E

R
 

O
R

 
A

N
Y

 
PO

L
IT

IC
A

L
 

SU
B

D
IV

IS
IO

N
 O

F 
T

H
E

 S
T

A
T

E
 

T
H

E
 B

O
A

R
D

 H
A

S 
A

G
R

E
E

D
, 

PU
R

SU
A

N
T

 T
O

 T
H

E
 

FA
C

IL
IT

IE
S 

L
E

A
SE

, T
O

 M
A

K
E

 P
A

Y
M

E
N

T
S 

O
F 

R
E

N
T

A
L

 T
O

 T
H

E
 C

O
R

PO
R

A
T

IO
N

 O
N

 
B

E
H

A
L

F 
O

F 
T

H
E

 U
N

IV
E

R
SI

T
Y

, U
N

D
E

R
 T

H
E

 T
E

R
M

S 
A

N
D

 C
O

N
D

IT
IO

N
S 

SE
T

 F
O

R
T

H
 

IN
 T

H
E

 F
A

C
IL

IT
IE

S 
L

E
A

SE
 

T
H

E
 P

A
Y

M
E

N
T

S 
T

O
 B

E
 R

E
C

E
IV

E
D

 B
Y

 T
H

E
 I

SS
U

E
R

 
FR

O
M

 
T

H
E

 
C

O
R

PO
R

A
T

IO
N

 U
N

D
E

R
 

T
H

E
 

A
G

R
E

E
M

E
N

T
 

A
R

E
 

L
IM

IT
E

D
 

T
O

 
T

H
E

 
A

M
O

U
N

T
 O

F 
R

E
N

T
A

L
 R

E
C

E
IV

E
D

 B
Y

 T
H

E
 C

O
R

PO
R

A
T

IO
N

 F
R

O
M

 T
H

E
 B

O
A

R
D

 
T

H
E

 
IS

SU
A

N
C

E
 O

F 
T

H
E

 S
E

R
IE

S 
20

10
A

 B
O

N
D

S 
SH

A
L

L
 N

O
T

 D
IR

E
C

T
L

Y
, I

N
D

IR
E

C
T

L
Y

 O
R

 
C

O
N

T
IN

G
E

N
T

L
Y

 O
B

L
IG

A
T

E
 

T
H

E
 

ST
A

T
E

 
O

F 
L

O
U

IS
IA

N
A

 
O

R
 

A
N

Y
 

PO
L

IT
IC

A
L

 
SU

B
D

IV
IS

IO
N

 T
H

E
R

E
O

F 
T

O
 L

E
V

Y
 A

N
Y

 T
A

X
E

S 
O

R
 T

O
 M

A
K

E
 A

N
Y

 A
PP

R
O

PR
IA

T
IO

N
 

O
F 

T
H

E
IR

 P
A

Y
M

E
N

T
 

T
H

E
 IS

SU
E

R
 H

A
S 

N
O

 P
O

W
E

R
 T

O
 T

A
X

 

A
s 

lo
ng

 a
s 

an
y 

of
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 r

em
ai

n 
ou

ts
ta

nd
in

g,
 th

er
e 

sh
al

l 
be

 p
er

m
itt

ed
 

th
e 

ex
ch

an
ge

 o
f 

Se
ri

es
 2

01
0A

 B
on

ds
 a

t 
th

e 
pr

in
ci

pa
l c

or
po

ra
te

 tr
us

t o
ft

ic
e 

of
 t

he
 T

ru
st

ee
. 

A
ny

 
Se

ri
es

 2
01

0A
 B

on
d 

or
 S

er
ie

s 
20

10
A

 B
on

ds
 u

po
n 

su
rr

en
de

r 
th

er
eo

f 
at

 t
he

 p
ri

nc
ip

al
 c

or
po

ra
te

 

SL
U

 T
ru

sl 
ln

dc
nl

ur
c 

(N
18

83
28

0.
6:

 
Ex
 A

-1
-4

 
SL

U
 T

ru
st

 I
nd

en
tu

re
 



tr
us

r 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

 w
ith

 a
 w

ri
tte

n 
in

st
ru

m
en

t 
of

 tr
an

sf
er

 s
at

is
fa

ct
or

y 
to

 t
he

 T
ru

st
ee

, 
du

ly
 

ex
ec

ut
ed

 b
y 

th
e 

re
gi

st
er

ed
 o

w
ne

r 
or

 h
is

 l
eg

al
 r

ep
re

se
nt

at
iv

e 
du

ly
 a

ut
ho

ri
ze

d 
in

 w
ri

tin
g,

 m
ay

, 
at

 
th

e 
op

tio
n 

of
 th

e 
re

gi
st

er
ed

 o
w

ne
r 

th
er

eo
f, 

be
 e

xc
ha

ng
ed

 f
or

 a
n 

eq
ua

l a
gg

re
ga

te
 p

ri
nc

ip
al

 a
m

ou
nt

 
,
 

of
 o

th
er

 B
on

ds
 in

 A
ut

ho
ri

ze
d 

D
en

om
in

at
io

ns
 

Fo
r 

ev
er

y 
su

ch
 e

xc
ha

ng
e 

or
 tr

an
sf

er
 o

f 
Se

ri
es

 2
01

0A
 B

on
ds

1 
th

e 
Is

su
er

 o
r 

th
e 

T
ru

st
ee

 
m

ay
 m

ak
e 

a 
ch

ar
ge

 s
uf

fi
ci

en
t 

to
 r

ei
m

bu
rs

e 
it 

fo
r 

an
y 

ta
x,

 f
ee

 o
r 

ot
he

r 
go

ve
rn

m
en

ta
l 

ch
ar

ge
 

re
qu

ir
ed

 t
o 

be
 p

ai
d 

w
ith

 r
es

pe
ct

 to
 s

uc
h 

ex
ch

an
ge

 o
r t

ra
ns

fe
r, 

w
hi

ch
 s

um
 o

r s
um

s 
sh

al
l b

e 
pa

id
 b

y 
th

e 
pe

rs
on

 r
eq

ue
st

in
g 

su
ch

 e
xc

ha
ng

e 
or

 tr
an

sf
er

 a
s 

a 
co

nd
iti

on
 p

re
ce

de
nt

 t
o 

th
e 

ex
er

ci
se

 o
f 

th
e 

pr
iv

ile
ge

 o
f 

m
ak

in
g 

su
ch

 e
xc

ha
ng

e 
or

 tr
an

sf
er

. 
T

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 r

eq
ui

re
d 

to
 r

eg
is

te
r 

th
e 

tr
an

sf
er

 o
r 

ex
ch

an
ge

 o
f 

(a
) 

an
y 

Se
ri

es
 2

01
0A

 B
on

ds
 d

ur
in

g 
th

e 
fi

ft
ee

n 
(1

5)
 d

ay
 p

er
io

d 
ne

xt
 

pr
ec

ed
in

g 
th

e 
se

le
ct

io
n 

of
 S

er
ie

s 
20

10
A

 B
on

ds
 to

 b
e 

re
de

em
ed

 a
nd

 th
er

ea
ft

er
 u

nt
il 

th
e 

da
te

 o
f t

he
 

m
ai

lin
g 

of
 a

 n
ot

ic
e 

of
 r

ed
em

pt
io

n 
of

 S
er

ie
s 

20
10

A
 B

on
ds

 s
el

ec
te

d 
fo

r 
re

de
m

pt
io

n,
 o

r 
(b

) 
an

y 
Se

ri
es

 2
01

0A
 B

on
ds

 s
el

ec
te

d,
 c

al
le

d 
or

 b
ei

ng
 c

al
le

d 
fo

r r
ed

em
pt

io
n 

in
 w

ho
le

 o
r i

n 
pa

rt
, e

xc
ep

t 
in

 
th

e 
ca

se
 o

f 
an

y 
Se

ri
es

 2
01

0A
 B

on
d 

to
 b

e 
re

de
em

ed
 i

n 
pa

rt
, 

th
e 

po
rt

io
n 

th
er

eo
f 

no
t 

so
 t

o 
be

 
re

de
em

ed
. 

R
E

D
E

M
PT

IO
N

 P
R

O
V

IS
IO

N
S 

O
pt

io
na

l 
R

ed
em

pt
io

n 

T
he

 
Se

ri
es

 2
01

0A
 

B
on

ds
 m

at
ur

in
g 

O
ct

ob
er

 
1,

 2
02

1 
an

d 
th

er
ea

ft
er

 
ar

e 
su

bj
ec

t 
to

 
re

de
m

pt
io

n 
pr

io
r 

to
 m

at
ur

ity
 a

t 
th

e 
op

tio
n 

of
 t

he
 C

or
po

ra
tio

n,
 u

po
n 

w
ri

tte
n 

di
re

ct
io

n 
to

 t
he

 
+

 
Is

su
er

, 
on

 o
r 

af
te

r 
O

ct
ob

er
 1

, 2
02

0 
as

 a
 w

ho
le

 a
t 

an
y 

tim
e,

 o
r 

in
 p

ar
t 

on
 a

ny
 I

nt
er

es
t 

Pa
ym

en
t 

b
 

D
at

e,
 

th
e 

m
at

ur
ity

 
of

 s
ai

d 
Se

ri
es

 2
01

0A
 

B
on

ds
 t

o 
be

 r
ed

ee
m

ed
 

to
 b

e 
de

si
gn

at
ed

 
by

 
th

e 
C

or
po

ra
tio

n 
an

d 
se

le
ct

ed
 w

ith
in

 a
 m

at
ur

ity
 b

y 
th

e 
T

ru
st

ee
 in

 s
uc

h 
m

an
ne

r 
as

 t
he

 T
ru

st
ee

 m
ay

 
de

te
rm

in
e,

 a
t t

he
 r

ed
em

pt
io

n 
pr

ic
e 

of
 1

00
%

 o
f t

he
 p

ri
nc

ip
al

 a
m

ou
nt

 th
er

eo
f, 

pl
us

 a
cc

ru
ed

 i
nt

er
es

t 
to

 th
e 

re
de

m
pt

~o
n d

at
e.

 

M
an

da
to

rv
 R

ed
em

pt
io

n 

T
he

 S
er

~
es

 20
10

A
 B

on
ds

 s
ha

ll 
be

 r
ed

ee
m

ed
 a

s 
a 

w
ho

le
 o

n 
th

e 
In

te
re

st
 P

ay
m

en
t 

D
at

e 
on

 
or

 a
ft

er
 O

ct
ob

er
 1

, 
20

20
, 

on
 o

r 
af

te
r 

w
hi

ch
 t

he
 B

oa
rd

 e
xe

rc
is

es
 i

ts
 o

pt
io

n 
to

 p
ur

ch
as

e 
th

e 
C

or
po

ra
tio

n'
s 

in
te

re
st

 i
n 

th
e 

Fa
ci

lit
ie

s 
pu

rs
ua

nt
 t

o 
S

ec
t~

on
 23

 o
f 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

, 
at

 a
 p

ri
ce

 
eq

ua
l 

to
 t

he
 t

he
n 

O
ut

st
an

di
ng

 p
rm

ci
pa

l 
am

ou
nt

 o
f 

th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 p

lu
s 

ac
cr

ue
d 

an
d 

un
pa

id
 i

nt
er

es
t t

o 
th

e 
da

te
 o

f r
ed

em
pt

io
n.

 

E
xt

ra
or

di
nw

 R
ed

em
pt

io
n 

T
he

 S
er

ie
s 

20
10

 B
on

ds
 a

re
 s

ub
je

ct
 to

 r
ed

em
pt

~o
n in

 p
ar

t a
t t

he
 o

pt
io

n 
of

 th
e 

C
or

po
ra

tio
n,

 
up

on
 w

ri
tte

n 
di

re
ct

io
n 

to
 t

he
 I

ss
ue

r,
 o

n 
an

y 
In

te
re

st
 P

ay
m

en
t 

D
at

e 
fr

om
 a

m
ou

nt
s 

tr
an

sf
er

re
d 

by
 

th
e 

T
ru

st
ee

 f
ro

m
 t

he
 P

ro
je

ct
 F

un
d 

to
 t

he
 a

pp
ro

pr
ia

te
 a

cc
ou

nt
 o

f 
th

e 
D

eb
t 

Se
rv

ic
e 

Fu
nd

 u
po

n 
co

m
pl

et
io

n 
of

 c
on

st
ru

ct
io

n 
of

 th
e 

F
ac

il
~t

ie
s in

 a
cc

or
da

nc
e 

w
ith

 t
he

 I
nd

en
tu

re
. 

T
he

 S
er

ie
s 

20
10

 
B

on
ds

 t
o 

be
 r

ed
ee

m
ed

 s
ha

ll 
be

 i
n 

th
e 

in
ve

rs
e 

or
de

r 
of

 t
he

ir
 m

at
ur

ity
 a

nd
 s

el
ec

te
d 

w
ith

in
 a

 
m

at
ur

ity
 b

y 
th

e 
T

ru
st

ee
 i

n 
su

ch
 m

an
ne

r 
as

 t
he

 T
ru

st
ee

 m
ay

 d
et

er
m

in
e,

 a
t 

a 
pr

ic
e 

eq
ua

l 
to

 t
he

 
pr

in
ci

pa
l 

of
 th

e 
Se

ri
es

 2
01

0 
B

on
ds

 s
o 

re
de

em
ed

 p
lu

s 
ac

cr
ue

d 
an

d 
un

pa
id

 i
nt

er
es

t 
to

 t
he

 d
at

e 
of

 
re

de
m

pt
io

n.
 

B
on

ds
 s

ha
ll 

be
 r

ed
ee

m
ed

 a
s 

a 
w

ho
le

 o
r 

In
 p

ar
t 

(
~

n
 

an
 I

nt
eg

ra
l m

ul
t~

pl
e o

f 
$5

,0
00

) 
on

 t
he

 
fi

rs
t 

In
te

re
st

 P
ay

m
en

t 
D

at
e 

at
 l

ea
st

 t
h~

rt
y (

30
) 

da
ys

 a
ft

er
 t

he
 T

ru
st

ee
 r

ec
el

ve
s 

no
tlc

e 
fr

om
 t

he
 

C
or

po
ra

t~
on

 th
at

 
an

y 
in

su
ra

nc
e 

pr
oc

ee
ds

, 
co

nd
em

na
t~

on
 a

w
ar

d 
or

 
pa

ym
en

t 
In

 
l~

eu
 of

 
co

nd
em

na
t~

on
 w

ith
 r

es
pe

ct
 t

o 
th

e 
F

ac
~

l~
t~

es
 

w
~

ll
 no

t 
be

 a
pp

l~
ed

 to
 t

he
 r

es
to

ra
llo

n,
 r

ep
al

r 
or

 
re

co
ns

tr
uc

tlo
n 

of
 th

e 
F

ac
~

l~
t~

es
, 

an
d 

su
bj

ec
t t

o 
th

e 
pr

lo
r 

w
rl

tte
n 

co
ns

en
t o

f 
th

e 
B

on
d 

In
su

re
r, 

at
 a

 
pr

lc
e 

eq
ua

l 
to

 t
he

 p
r~

n
c~

p
al

 
am

ou
nt

 o
f 

th
e 

S
er

~
es

 20
10

 B
on

ds
 s

o 
re

de
em

ed
 p

lu
s 

ac
cr

ue
d 

an
d 

un
pa

~
d I

nt
er

es
t t

he
re

on
 t

o 
th

e 
da

te
 o

f 
re

de
m

pt
~o

n,
 In
 a

n 
ag

gr
eg

at
e 

pn
nc

ip
al

 a
m

ou
nt

 e
qu

al
 t

o 
th

e 
am

ou
nt

 o
f 

su
ch

 I
ns

ur
an

ce
 p

ro
ce

ed
s,

 c
on

de
m

na
t~

on
 aw

ar
d 

or
 p

ay
m

en
t 

In
 l

~
eu

 of
 c

on
de

m
na

t~
on

 no
t 

us
ed

 f
or

 r
es

to
ra

tio
n,

 r
ep

ai
r 

or
 r

ec
on

st
ru

ct
lo

n 
If

 I
n 

pa
rt

, t
he

 S
er

~
es

 20
10

 B
on

ds
 t

o 
be

 r
ed

ee
m

ed
 

sh
al

l 
be

 i
n 

th
e 

In
ve

rs
e 

or
de

r 
of

 t
h

e~
r m

at
ur

~t
y a

nd
 s

el
ec

te
d 

w
~

rh
~

n
 

a 
m

at
ur

ity
 b

y 
th

e 
T

ru
st

ee
 In

 
su

ch
 

m
an

ne
r 

as
 t

he
 

T
ru

st
ee

 
m

ay
 

de
te

rm
~n

e 
If

 t
he

 
am

ou
nt

 o
f 

an
y 

In
su

ra
nc

e 
pr

oc
ee

ds
, 

co
nd

em
na

t~
on

 aw
ar

d 
or

 p
ay

m
en

t 
in

 l
~

eu
 of
 c

on
de

m
na

t~
on

 to
 b

e 
ap

pl
~

ed
 In

 r
ed

em
pt

~o
n o

f 
th

e 
S

er
~

es
 20

10
 B

on
ds

 i
s 

no
t 

an
 I

nt
eg

ra
l 

m
ul

t~
pl

e o
f 

$5
,0

00
, 

th
e 

pr
~

nc
~

pa
l am

ou
nt

 o
f 

S
er

~
es

 20
10

 
B

on
ds

 to
 b

e 
re

de
em

ed
 p

ur
su

an
t 

to
 t

h
~

s pa
ra

gr
ap

h 
sh

al
l b

e 
de

cr
ea

se
d 

to
 th

e 
ne

xt
 l

ow
er

 ip
ul

t~
pl

e o
f 

$5
,0

00
 

M
an

da
to

rv
 S

~
nk

in
n F

un
d 

R
ed

em
pt

io
n 

T
ho

se
 S

er
ie

s 
20

10
A

 B
on

ds
 m

at
ur

in
g 

on
 t

he
 d

at
es

 s
et

 f
or

th
 b

el
ow

, 
sh

al
l 

be
 s

ub
je

ct
 t

o 
m

an
da

to
ry

 r
ed

e~
np

t~
on

 
an

d 
pa

ym
en

t 
pr

io
r 

to
 m

at
ur

ity
 o

n 
O

ct
ob

er
 1

 in
 e

ac
h 

of
 th

e 
ye

ar
s 

se
t f

or
th

 
be

lo
w

, 
at

 1
00

%
 o

f 
th

e 
pr

in
ci

pa
l 

am
ou

nt
s 

pl
us

 a
cc

ru
ed

 i
nt

er
es

t 
to

 t
he

 r
ed

em
pt

io
n 

da
te

, w
ith

ou
t 

pr
em

iu
m

, a
s 

fo
llo

w
s:

 

Se
ri

es
 2

01
0A

 B
on

ds
 

du
e 

O
ct

ob
er

 1
, -
 

R
ed

em
pt

io
n 

D
at

e 
Pr

in
ci

pa
l 

A
m

ou
nt

 

Se
ri

es
 2

01
0A

 B
on

ds
 

du
e 

O
ct

ob
er

 1
, -
 

R
ed

em
pt

io
n 

D
at

e 
Pr

in
ci

pa
l 

A
m

ou
nt

 

If
 o

n 
an

y 
oc

ca
si

on
 l

es
s 

th
an

 a
ll 

of
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 t

he
n 

ou
ts

ta
nd

in
g 

sh
al

l 
be

 
re

de
em

ed
 

pu
rs

ua
nt

 
to

 
th

e 
op

tio
na

l 
or

 m
an

da
to

ry
 

re
de

m
pt

io
n 

pr
ov

is
io

ns
 

de
sc

ri
be

d 
in

 
th

e 
In

de
nt

ur
e,

 t
he

n 
th

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f t
he

 S
er

ie
s 

20
10

A
 B

on
ds

 s
o 

re
de

em
ed

 s
ha

ll 
be

 c
on

si
de

re
d 

to
 h

av
e 

sa
tis

fi
ed

 a
 p

or
tio

n 
of

 t
he

 m
an

da
to

ry
 s

in
ki

ng
 f

un
d 

re
de

m
pt

io
ns

 r
eq

ui
re

d 
by

 t
he

 a
bo

ve
 

ta
bl

es
. 

T
he

 p
ri

nc
ip

al
 a

m
ou

nt
s 

re
qu

ir
ed

 b
y 

th
e 

ta
bl

es
 a

bo
ve

 s
ha

ll 
be

 a
dj

us
te

d 
do

w
nw

ar
d 

in
 t

he
 

(N
18

83
28

0 
6

) 
Ex
 A

-1
-3

 
SL

U
 T

ru
st

 ln
de

nf
ur

e 
SL

U
 T

ru
st 

In
d~

nl
ur

e 



am
ou

nt
 o

f 
pr

in
ci

pa
l 

re
de

em
ed

 i
n 

ch
ro

no
lo

gi
ca

l 
or

de
r 

be
gi

nn
in

g 
on

 th
e 

m
an

da
to

ry
 s

in
ki

ng
 f

un
d 

re
de

m
pt

io
n 

da
te

 im
m

ed
ia

te
ly

 s
uc

ce
ed

in
g 

th
e 

da
te

 o
f s

uc
h 

op
tio

na
l r

ed
em

pt
io

n.
 

U
nl

es
s 

ot
he

rw
is

e 
sp

ec
if

ie
d 

ab
ov

e,
 i

f 
le

ss
 t

ha
n 

al
l 

of
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 s

ha
ll 

be
 

ca
lle

d 
fo

r 
re

de
m

pt
io

n,
 

th
e 

m
at

ur
ity

 
of

 t
he

 
Se

ri
es

 2
01

0.
4 

B
on

ds
 t

o 
be

 r
ed

ee
m

ed
 

sh
al

l 
be

 
de

si
gn

at
ed

 b
y 

th
e 

C
or

po
ra

tio
n,

 o
n 

be
ha

lf
 o

f 
th

e 
B

oa
rd

, 
an

d 
se

le
ct

ed
 b

y 
th

e 
T

ru
st

ee
 w

ith
in

 a
 

m
at

ur
ity

 i
n 

su
ch

 m
an

ne
r 

as
 t

he
 T

ru
st

ee
 m

ay
 d

et
er

m
in

e;
 p

ro
vi

de
d,

 h
ow

ev
er

, 
th

at
 t

he
 p

or
tio

n 
of

 
an

y 
Se

ri
es

 2
01

0A
 B

on
d 

to
 b

e 
re

de
em

ed
 s

ha
ll 

be
 i

n 
th

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
an

 A
ut

ho
ri

ze
d 

D
en

om
in

at
io

n.
 

If
 a

 p
or

tio
n 

of
 a

ny
 S

er
ie

s 
20

10
A

 B
on

d 
sh

al
l 

be
 c

al
le

d 
fo

r 
re

de
m

pt
io

n,
 a

 n
ew

 
Se

ri
es

 2
01

0A
 B

on
d 

in
 p

ri
nc

ip
al

 a
m

ou
nt

 e
qu

al
 t

o 
th

e 
un

re
de

em
ed

 p
or

tio
n 

th
er

eo
f 

sh
al

l b
e 

is
su

ed
 

to
 th

e 
re

gi
st

er
ed

 o
w

ne
r u

po
n 

th
e 

su
rr

en
de

r t
he

re
of

. 

A
t l

ea
st

 th
ir

ty
 (

30
) 

da
ys

 b
ef

or
e 

th
e 

re
de

m
pt

io
n 

da
te

 o
f 

an
y 

Se
ri

es
 2

01
0A

 B
on

ds
 r

ed
ee

m
ed

 
ot

he
r 

th
an

 b
y 

m
an

da
to

ry
 s

in
ki

ng
 f

un
d 

re
de

m
pt

io
n,

 t
he

 T
ru

st
ee

 s
ha

ll 
ca

us
e 

a 
no

tic
e 

of
 a

ny
 s

uc
h 

re
de

m
pt

io
n,

 s
ig

ne
d 

by
 a

n 
au

th
or

iz
ed

 o
ff

ic
er

 o
f 

th
e 

T
ru

st
ee

 to
 b

e 
m

ai
le

d,
 p

os
ta

ge
 p

re
pa

id
, 

to
 a

ll 
B

on
dh

ol
de

rs
 o

f 
re

co
rd

 o
w

ni
ng

 S
er

ie
s 

20
10

A
 B

on
ds

 to
 b

e 
re

de
em

ed
 i

n 
w

ho
le

 o
r 

in
 p

ar
t, 

at
 th

ei
r 

ad
dr

es
se

s 
as

 th
ey

 a
pp

ea
r 

on
 th

e 
B

on
d 

R
eg

is
te

r, 
bu

t a
ny

 d
ef

ec
t 

in
 s

uc
h 

m
ai

lin
g 

of
 a

ny
 s

uc
h 

no
tic

e 
sh

al
l 

no
t 

af
fe

ct
 t

he
 v

al
id

~t
y o

f 
th

e 
pr

oc
ee

di
ng

s 
fo

r 
su

ch
 r

ed
em

pt
io

n.
 

E
ac

h 
su

ch
 n

ot
ic

e 
sh

al
l 

se
t 

fo
rt

h 
th

e 
da

te
 f

ix
ed

 f
or

 r
ed

em
pt

io
n,

 t
he

 r
ed

em
pt

io
n 

pr
ic

e 
to

 b
e 

pa
id

 a
nd

, 
if 

le
ss

 t
ha

n 
al

l 
of

 t
he

 
Se

ri
es

 2
01

 0
A

 B
on

ds
 th

en
 o

ut
st

an
d~

ng
 sh

al
l b

e 
ca

lle
d 

fo
r 

re
de

m
pt

io
n,

 t
he

 n
um

be
rs

 o
f 

su
ch

 S
er

ie
s 

20
10

A
 B

on
ds

 t
o 

be
 r

ed
ee

m
ed

 a
nd

, 
in

 t
he

 c
as

e 
of

 S
er

ie
s 

20
10

A
 B

on
ds

 t
o 

be
 r

ed
ee

m
ed

 i
n 

pa
rt

 
on

ly
, 

th
e 

po
rt

io
n 

of
 t

he
 p

ri
nc

ip
al

 a
m

ou
nt

 t
he

re
of

 t
o 

be
 r

ed
ee

m
ed

. 
In

 c
as

e 
an

y 
Se

ri
es

 2
01

0A
 

B
on

d 
is

 t
o 

be
 r

ed
ee

m
ed

 i
n 

pa
rt

 o
nl

y,
 t

he
 n

ot
ic

e 
of

 re
de

m
pt

io
n 

sh
al

l 
st

at
e 

al
so

 th
at

 o
n 

or
 a

ft
er

 th
e 

w
 

re
de

m
pt

~o
n d

at
e,

 u
po

n 
su

rr
en

de
r 

of
 s

uc
h 

Se
ri

es
 2

01
0A

 B
on

d,
 a

 n
ew

 S
er

ie
s 

20
10

A
 B

on
d 

in
 

4 
pr

in
ci

pa
l 

am
ou

nt
 e

qu
al

 to
 th

e 
un

re
de

em
ed

 p
or

tio
n 

of
 s

uc
h 

Se
ri

es
 2

01
0A

 B
on

d 
w

ill
 b

e 
is

su
ed

. 

M
od

if
ic

at
io

ns
 o

r 
al

te
ra

tio
ns

 o
f t

he
 I

nd
en

tu
re

 o
r 

an
y 

ag
re

em
en

t 
su

pp
le

in
en

ta
l t

he
re

to
 o

r o
f 

th
e 

A
gr

ee
m

en
t 

or
 a

ny
 a

gr
ee

m
en

t 
su

pp
le

~n
en

ta
l th

er
et

o 
m

ay
 b

e 
m

ad
e 

on
ly

 to
 th

e 
ex

te
nt

 a
nd

 in
 th

e 
ci

rc
u~

ns
ta

nc
es

 pe
rm

itt
ed

 
by

 
th

e 
In

de
nt

ur
e 

an
d 

th
e 

A
gr

ee
m

en
t. 

So
 l

on
g 

as
 n

o 
ev

en
t 

of
 

no
np

er
fo

rm
an

ce
 u

nd
er

 t
he

 A
gr

ee
m

en
t 

ha
s 

oc
cu

rr
ed

 a
nd

 i
s 

co
nt

in
ui

ng
, 

no
 s

uc
h 

su
pp

le
~n

en
t sh

al
l 

be
co

m
e 

ef
fe

ct
iv

e 
un

le
ss

 t
he

 C
or

po
ra

tio
n,

 o
n 

be
ha

lf
 o

f 
th

e 
B

oa
rd

, 
sh

al
l 

ha
ve

 g
iv

en
 i

ts
 p

ri
or

 
w

ri
tte

n 
ap

pr
ov

al
. 

It
 i

s 
he

re
by

 c
er

tif
ie

d,
 r

ec
ite

d 
an

d 
de

cl
ar

ed
 t

ha
t 

al
l 

ac
ts

, c
on

d~
t~

on
s an
d 

th
in

gs
 r

eq
ui

re
d 

by
 

th
e 

C
on

st
itu

tio
n 

an
d 

la
w

s 
of

 t
he

 S
ta

te
 to

 e
xi

st
, t

o 
ha

ve
 h

ap
pe

ne
d 

an
d 

to
 h

av
e 

be
en

 p
er

fo
rm

ed
, 

pr
ec

ed
en

t 
to

 a
nd

 i
n 

th
e 

ex
ec

ut
io

n 
an

d 
de

liv
er

y 
of

 t
he

 I
nd

en
tu

re
 a

nd
 t

he
 i

ss
ua

nc
e 

of
 t

hi
s 

Se
ri

es
 

20
10

A
 B

on
d,

 d
o 

ex
is

t, 
ha

ve
 h

ap
pe

ne
d 

an
d 

ha
ve

 b
ee

n 
pe

rf
or

m
ed

 i
n 

re
gu

la
r 

an
d 

du
e 

fo
rm

 a
s 

re
qu

ir
ed

 b
y 

la
w

. 

T
he

 in
su

ra
nc

e 
po

lic
y 

do
es

 n
ot

 c
ov

er
 a

ny
 a

cc
el

er
at

ed
 p

ay
m

en
ts

, 
in

cr
ea

se
d 

ra
te

 o
f 

in
te

re
st

 
or

 p
re

m
iu

m
, 

if 
an

y,
 d

ue
 to

 o
pt

io
na

l r
ed

em
pt

io
n 

or
 e

xt
ra

or
di

na
ry

 r
ed

em
pt

io
n 

of
 th

e 
Se

ri
es

 2
01

0A
 

B
on

ds
 e

ve
n 

if
 s

uc
h 

op
tio

na
l o

r e
xt

ra
or

di
na

ry
 r

ed
em

pt
io

n 
oc

cu
rs

 w
ith

 th
e 

co
ns

en
t o

f t
he

 In
su

re
r.

 

[R
E

M
A

IN
D

E
R

 O
F 

PA
G

E
 I

N
T

E
N

T
IO

N
A

L
L

Y
 L

E
FT

 B
L

A
N

K
] 

IN
 W

IT
N

E
SS

 W
H

E
R

E
O

F,
 t

he
 L

o
u

~
s~

an
a L
oc

al
 G

ov
er

nm
en

t 
E

nv
ir

on
m

en
ta

l 
F

ac
~

l~
t~

es
 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t A

ut
ho

nt
y 

ha
s 

ca
us

ed
 t

hl
s 

S
en

es
 2

01
O

A
 B

on
d 

to
 b

e 
ex

ec
ut

ed
 w

lth
 

th
e 

m
an

ua
l 

or
 f

ac
s~

m
~

le
 

sl
gn

at
ur

e 
of

 ~
ts

 
C

ha
~r

m
an

, an
d 

its
 c

or
po

ra
te

 s
ea

l o
r a

 f
ac

s~
m

~
le

 
th

er
eo

f 
to

 
be

 h
er

et
o 

af
fi

xe
d 

or
 p

nn
te

d,
 a

nd
 a

tte
st

ed
 b

y 
th

e 
m

an
ua

l 
or

 f
ac

si
m

ile
 s

lg
na

tu
re

 o
f 

~
ts

 
E

xe
cu

t~
ve

 
D

~r
ec

to
r on

 N
o

v
e

m
b

e
r,

 2
0 

10
 

L
O

U
IS

IA
N

A
 L

O
C

A
L

 G
O

V
E

R
N

M
E

N
T

 
E

N
V

IR
O

N
M

E
N

T
A

L
 F

A
C

IL
IT

IE
S 

A
N

D
 

C
O

M
M

U
N

IT
Y

 D
E

V
E

L
O

PM
E

N
T

 A
U

T
H

O
R

IT
Y

 

B
Y

 - 
Ju

lia
n 

E
. D

uf
re

ch
e,

 C
ha

ir
m

an
 

A
T

T
E

ST
: 

SE
A

L
 

B
y:

 
St

ev
e 

A
. D

ic
ha

rr
y,

 E
xe

cu
tiv

e 
D

ir
ec

to
r 

C
E

R
T

IF
IC

A
T

E
 O

F 
A

U
T

H
E

N
T

IC
A

T
IO

N
 

T
hi

s 
Se

ri
es

 2
01

0A
 B

on
d 

is
 o

ne
 o

f 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 d
es

cr
ib

ed
 

in
 t

he
 w

ith
in

 
m

en
tio

ne
d 

In
de

nt
ur

e.
 

D
at

e 
of

 A
ut

he
nt

ic
at

io
n:

 
N

ov
em

be
r, 

20
1 0

 
R

E
G

IO
N

S 
B

A
N

K
, a

s 
T

ru
st

ee
 

B
y:

 
Jo

hn
 C

. S
hi

ro
da

, V
ic

e 
Pr

es
id

en
t 

SL
U

 T
m

st
 In

de
na

re
 

i
,
 

SL
U

 T
ru

st
 I

nd
cn

ar
c 



ST
A

T
E

M
E

N
T

 O
F 

IN
SU

R
A

N
C

E
 

A
ss

ur
ed

 G
ua

ra
nt

y 
M

un
ic

ip
al

 C
or

p.
 (

fo
rm

er
ly

 k
no

w
n 

as
 F

in
an

ci
al

 S
ec

ur
ity

 A
ss

ur
an

ce
 

In
c.

)~
A

G
W

),
 N
ew

 Y
or

k,
 N

ew
 Y

or
k,

 h
as

 d
el

iv
er

ed
 i

ts
 m

un
ic

ip
al

 b
on

d 
in

su
ra

nc
e 

po
lic

y 
(t

he
 

"P
ol

ic
y"

) w
ith

 r
es

pe
ct

 to
 th

e 
sc

he
du

le
d 

pa
ym

en
ts

 d
ue

 o
f 

pr
in

ci
pa

l o
f 

an
d 

in
te

re
st

 o
n 

th
is

 B
on

d 
to

 
R

eg
io

ns
 B

an
k,

 B
at

on
 R

ou
ge

, 
L

ou
is

ia
na

, 
or

 i
ts

 s
uc

ce
ss

or
, 

as
 p

ay
in

g 
ag

en
t 

fo
r 

th
e 

B
on

ds
 (

th
e 

"T
ru

st
ee

'')
. S

ai
d 

Po
lic

y 
is 

on
 f

ile
 a

nd
 a

va
ila

bl
e 

fo
r 

~n
sp

ec
ti

on
 at
 th

e 
co

rp
or

at
e 

tr
us

t o
ff

ic
e 

of
 th

e 
T

ru
st

ee
 a

nd
 a

 c
op

y 
th

er
eo

f 
m

ay
 b

e 
ob

ta
in

ed
 fr

om
 A

G
M

 o
r t

he
 T

ru
st

ee
. 

A
ll 

pa
ym

en
ts

 re
qu

ir
ed

 to
 

be
 m

ad
e 

un
de

r t
he

 P
ol

ic
y 

sh
al

l b
e 

m
ad

e 
in

 a
cc

or
da

nc
e 

w
~

th
 th
e 

pr
ov

~s
io

ns
 th
er

eo
f.

 T
he

 o
w

ne
r o

f 
th

is
 B

on
d 

ac
kn

ow
le

dg
es

 a
nd

 c
on

se
nt

s 
to

 th
e 

su
br

og
at

io
n 

ri
gh

ts
 o

f A
G

M
 a

s 
m

or
e 

fu
lly

 s
et

 fo
rt

h 
in

 
th

e 
Po

lic
y.

 

A
SS

IG
N

M
E

N
T

 

FO
R

 V
A

LU
E 

R
E

C
E

IV
E

D
 th

e 
un

de
rs

ig
ne

d 
he

re
by

 s
el

ls
, a

ss
lg

ns
 a

nd
 tr

an
sf

er
s 

un
to

 

(P
le

as
e 

pr
in

t o
r t

yp
ew

ri
te

 N
am

e 
an

d 
A

dd
re

ss
, 

in
cl

ud
in

g 
Z

ip
 C

od
e,

 a
nd

 F
ed

er
al

 T
ax

pa
ye

r I
de

nt
if

ic
at

io
n 

or
 S

oc
ia

l S
ec

ur
ity

 N
um

be
r o

f 
A

ss
ig

ne
e)

 

th
e 

w
ith

in
 S

er
ie

s 
20

10
A

 B
on

d 
an

d 
al

l 
ri

gh
ts

 th
er

eu
nd

er
, a

nd
 h

er
eb

y 
ir

re
vo

ca
bl

y 
co

n
st

it
u
te

s 
an

d 
ap

po
in

ts
 

A
tto

rn
ey

 t
o 

re
gi

st
er

 t
he

 t
ra

ns
fe

r 
of

 t
he

 w
ith

in
 S

er
ie

s 
20

10
A

 B
on

d 
on

 t
he

 b
oo

ks
 k

ep
t 

fo
r 

re
gi

st
ra

tio
n 

th
er

eo
f,

 w
ith

 f
ul

l 
po

w
er

 o
f 

su
bs

tit
ut

io
n 

in
 t

he
 p

re
m

is
es

. 

D
at

ed
: 

si
gn

at
ur

e 
gu

ar
an

te
ed

 b
y:

 
N

O
TI

C
E:

 S
ig

na
tu

re
 m

us
t 

be
 g

ua
ra

nt
ee

d 
by

 a
 

N
O

T
IC

E
: 

T
he

 s
ig

na
tu

re
 t

o 
th

is
 a

ss
ig

n
m

en
t 

Pa
rt

ic
ip

an
t 

in
 t

he
 S

ec
ur

iti
es

 T
ra

ns
fe

r 
A

ge
nt

 
m

us
t c

or
re

sp
on

d 
w

ith
 t

he
 n

am
e 

as
 it

 a
pp

ea
rs

 
M

ed
al

lio
n 

Pr
og

ra
m

. 
on

 th
e 

fa
ce

 o
f 

th
e 

w
ith

in
 S

er
ie

s 
20

10
A

 B
on

d 
in

 
ev

er
y 

pa
rt

~c
ul

ar
, 

w
ith

ou
t 

al
te

ra
tio

n,
 

en
la

rg
em

en
t o

r a
ny

 c
ha

ng
e 

w
ha

te
ve

r.
 

T
R
A
N
S
F
E
R
 F
E
E
 M
A
Y
 B
E
 R
E
Q
U
I
R
E
D
 

S
L
U
 T

ru
n 

ln
de

nt
ul

e 



L
E

G
A

L
 O

PI
N

IO
N

 C
E

R
T

IF
IC

A
T

E
 

I,
 

th
e 

un
de

rs
ig

ne
d 

C
ha

ir
m

an
 

of
 

th
e 

L
ou

is
ia

na
 

L
oc

al
 

G
ov

er
nm

en
t 

E
nv

ir
on

m
en

ta
l 

Fa
ci

lit
ie

s 
an

d 
C

om
m

un
ity

 D
ev

el
op

m
en

t A
ut

ho
ri

ty
, d

o 
he

re
by

 c
er

tif
y 

th
at

 a
tta

ch
ed

 h
er

et
o 

ar
e 

tr
ue

 
co

pi
es

 o
f 

th
e 

co
m

pl
et

e 
le

ga
l 

op
in

io
n 

of
 J

on
es

, W
al

ke
r,

 W
ae

ch
te

r,
 P

oi
te

ve
nt

, C
ar

re
re

 &
 D

en
eg

re
, 

L
.L

.P
., 

B
at

on
 R

ou
ge

, L
ou

is
ia

na
, 

B
on

d 
C

ou
ns

el
, t

he
 o

ri
gi

na
ls

 o
f 

w
hi

ch
 w

er
e 

m
an

ua
lly

 e
xe

cu
te

d,
 

da
te

d 
an

d 
is

su
ed

 a
s 

of
 t

he
 d

at
e 

of
 p

ay
m

en
t 

fo
r 

an
d 

de
liv

er
y 

of
 t

he
 o

ri
gi

na
l 

bo
nd

s 
of

 t
he

 i
ss

ue
 

de
sc

ri
be

d 
th

er
ei

n 
an

d 
w

er
e 

de
liv

er
ed

 t
o 

th
e 

or
ig

in
al

 p
ur

ch
as

er
 t

he
re

of
 

I 
fu

rt
he

r 
ce

rt
if

y 
th

at
 

ex
ec

ut
ed

 c
op

ie
s 

of
 th

e 
ab

ov
e-

re
fe

re
nc

ed
 le

ga
l o

pi
ni

on
s 

ar
e 

on
 f

ile
 in

 m
y 

of
fi

ce
 a

nd
 th

at
 e

xe
cu

te
d 

co
pi

es
 th

er
eo

f 
ha

ve
 b

ee
n 

fu
rn

~s
he

d to
 th

e 
T

ru
st

ee
 fo

r t
he

se
 S

er
ie

s 2
01

 OA
 B

on
ds

. 

B
y:

 
Ju

lia
n 

E
. D

uf
re

ch
e,

 C
ha

ir
m

an
 

E
X

H
IB

IT
 A

-2
 

FO
R

M
 O

F
 S

E
R

IE
S 

20
10

B
 B

O
N

D
 

U
nl

es
s 

th
is

 S
er

ie
s 

20
10

B
 B

on
d 

is
 p

re
se

nt
ed

 b
y 

an
 a

ut
ho

ri
ze

d 
re

pr
es

en
ta

tiv
e 

of
 T

he
 

D
ep

os
ito

ry
 T

ru
st

 C
om

pa
ny

, 
a 

N
ew

 Y
or

k 
co

rp
or

at
io

n 
("

D
T

C
')

 t
o 

th
e 

Is
su

er
 o

r 
its

 a
ge

nt
 f

or
 

re
gi

st
ra

tio
n 

of
 tr

an
sf

er
, e

xc
ha

ng
e,

 o
r p

ay
m

en
t, 

an
d 

an
y 

Se
ri

es
 2

01
0B

 B
on

d 
is

su
ed

 is
 r

eg
is

te
re

d 
in

 
th

e 
na

m
e 

of
 C

ed
e 

&
 C

o.
 o

r 
in

 s
uc

h 
ot

he
r n

am
e 

as
 is

 r
eq

ue
st

ed
 b

y 
an

 a
ut

ho
ri

ze
d 

re
pr

es
en

ta
tiv

e 
of

 
D

T
C

 (
an

d 
an

y 
pa

ym
en

t 
is

 m
ad

e 
to

 C
ed

e 
&

 C
o.

 o
r 

to
 s

uc
h 

ot
he

r 
en

tit
y 

as
 i

s 
re

qu
es

te
d 

by
 a

n 
au

th
on

ze
d 

re
pr

es
en

ta
tiv

e 
of

 D
T

C
),

 A
N

Y
 T

R
A

N
SF

E
R

, P
L

E
D

G
E

, 
O

R
 O

T
H

E
R

 U
SE

 H
E

R
E

O
F 

FO
R

 V
A

L
U

E
 O

R
 O

T
H

E
R

W
IS

E
 B

Y
 O

R
 T

O
 A

N
Y

 P
E

R
SO

N
 I

S 
W

R
O

N
G

FU
L

 in
as

m
uc

h 
as

 th
e 

re
gi

st
er

ed
 o

w
ne

r h
er

eo
f,

 C
ed

e 
&

 C
o.

, h
as

 a
n 

in
te

re
st

 h
er

ei
n.

 

A
s 

pr
ov

id
ed

 in
 t

he
 I

nd
en

tu
re

 r
ef

er
re

d 
to

 h
er

ei
n,

 u
nt

il 
th

e 
te

nn
in

at
io

n 
of

 t
he

 s
ys

te
m

 o
f 

bo
ok

-e
nt

ry
-o

nl
y 

tr
an

sf
er

s 
th

ro
ug

h 
T

he
 D

ep
os

ito
ry

 T
ru

st
 C

om
pa

ny
, N

ew
 Y

or
k,

 N
ew

 Y
or

k,
 a

nd
 

no
tw

ith
st

an
di

ng
 a

ny
 o

th
er

 p
ro

vi
si

on
 o

f 
th

e 
In

de
nt

ur
e 

to
 t

he
 c

on
tr

ar
y,

 t
hi

s 
Se

ri
es

 2
01

0B
 B

on
d 

m
ay

 b
e 

tr
an

sf
er

re
d 

in
 w

ho
le

 b
ut

 n
ot

 in
 p

ar
t, 

on
ly

 to
 a

 n
om

in
ee

 o
f 

D
T

C
, o

r 
by

 a
 n

om
in

ee
 o

f 
D

T
C

 
to

 D
T

C
 o

r 
a 

no
m

in
ee

 o
f 

D
T

C
, 

or
 b

y 
D

T
C

 o
r 

a 
no

m
in

ee
 o

f 
D

T
C

 t
o 

an
y 

su
cc

es
so

r 
se

cu
ri

tie
s 

de
po

si
to

ry
 o

r a
ny

 n
om

in
ee

 th
er

eo
f.

 

U
N

IT
E

D
 S

T
A

T
E

S 
O

F 
A

M
E

R
IC

A
 

ST
A

T
E

 O
F 

L
O

U
IS

IA
N

A
 

L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t E

nv
ir

on
m

en
ta

l F
ac

ili
tie

s 
an

d 
C

ol
nm

un
ity

 D
ev

el
op

m
en

t A
ut

ho
ri

ty
 T

ax
ab

le
 R

ev
en

ue
 B

on
ds

 
(S

ou
th

ea
st

er
n 

L
ou

is
ia

na
 U

ni
ve

rs
ity

 S
tu

de
nt

 U
ni

on
/ 

U
ni

ve
rs

ity
 F

ac
ili

tie
s,

 In
c.

 P
ro

je
ct

) 
Se

ri
es

 2
0 

10
B

 
N

o.
 R

A
- 

I 
$ 

In
te

re
st

 R
at

e 
M

at
ur

ity
 D

at
e 

D
at

ed
 D

at
e 

D
at

e 
of

 A
ut

he
nt

ic
at

io
n 
-
 

C
U

SI
P 

%
 

O
ct

ob
er

 1
, -
 

N
ov

em
be

r 
1,

20
10

 
N

ov
em

be
r, 

20
10

 

R
eg

is
te

re
d 

O
w

ne
r:

 
C

ed
e 

&
 C

o.
 

E
IN

 1
3-

25
55

11
9 

Pr
in

c~
pa

l A
m

ou
nt

 



T
he

 L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t E

nv
ir

on
m

en
ta

l F
ac

ili
tie

s 
an

d 
C

om
m

un
ity

 D
ev

el
op

m
en

t 
A

ut
ho

ri
ty

 (t
he

 "
Is

su
er

")
, 

a 
po

lit
ic

al
 s

ub
di

vi
si

on
 o

rg
an

iz
ed

 a
nd

 e
xi

st
in

g 
un

de
r 

an
d 

by
 v

ir
tu

e 
of

 th
e 

co
ns

tit
ut

io
n 

an
d 

th
e 

la
w

s 
of

 t
he

 S
ta

te
 o

f 
L

ou
is

ia
na

 (
th

e 
"S

ta
te

")
, 

fo
r 

va
lu

e 
re

ce
iv

ed
, 

he
re

by
 

pr
om

is
es

 t
o 

pa
y 

(b
ut

 o
nl

y 
ou

t 
of

 t
he

 T
ru

st
 E

st
at

e,
 a

s 
de

fi
ne

d 
In

 
th

e 
he

re
in

af
te

r 
de

sc
ri

be
d 

In
de

nt
ur

e,
 a

nd
 t

he
re

fr
om

 o
nl

y 
to

 t
he

 e
xt

en
t 

pr
ov

id
ed

 f
or

 i
n 

th
e 

In
de

nt
ur

e)
 t

o 
th

e 
R

eg
is

te
re

d 
O

w
ne

r 
(n

am
ed

 a
bo

ve
) 

or
 r

eg
is

te
re

d 
as

si
gn

s,
 o

n 
th

e 
M

at
ur

ity
 D

at
e 

(s
ta

te
d 

ab
ov

e)
, 

th
e 

Pr
in

ci
pa

l 
A

m
ou

nt
 (

st
at

ed
 a

bo
ve

) 
su

bj
ec

t 
to

 t
he

 r
ig

ht
s 

of
 p

ri
or

 r
ed

em
pt

io
n 

as
 p

ro
vi

de
d 

he
re

in
af

te
r,

 a
nd

 
in

te
re

st
 o

n 
sa

id
 P

ri
nc

ip
al

 A
m

ou
nt

 f
ro

m
 th

e 
D

at
ed

 D
at

e 
sp

ec
if

ie
d 

ab
ov

e 
or

 f
ro

m
 t

he
 m

os
t 

re
ce

nt
 

In
te

re
st

 P
ay

m
en

t D
at

e 
(a

s 
he

re
in

af
te

r d
ef

in
ed

) 
on

 w
h

~
ch

 in
te

re
st

 h
as

 b
ee

n 
pa

id
 o

r 
du

ly
 p

ro
vi

de
d 

fo
r,

 u
nt

il 
pa

ym
en

t o
f 

sa
id

 P
ri

nc
ip

al
 A

m
ou

nt
 h

as
 b

ee
n 

m
ad

e 
or

 d
ul

y 
pr

ov
id

ed
 f

or
, a

t 
th

e 
In

te
re

st
 

R
at

e 
sp

ec
if

ie
d 

ab
ov

e 
an

d 
on

 t
he

 d
at

es
 s

et
 f

or
th

 h
er

ei
n.

 
T

he
 p

ri
nc

ip
al

 o
f 

an
d 

in
te

re
st

 o
n 

th
is

 
Se

ri
es

 2
01

0B
 B

on
d 

ar
e 

pa
ya

bl
e 

In
 s

uc
h 

co
in

 o
r 

cu
ne

nc
y 

of
 t

he
 U

ni
te

d 
St

at
es

 o
f 

A
m

er
ic

a 
as

; a
t 

th
e 

re
sp

ec
tiv

e 
tim

es
 o

f p
ay

m
en

t, 
is

 le
ga

l t
en

de
r 

fo
r t

he
 p

ay
m

en
t o

f p
ub

lic
 a

nd
 p

ri
va

te
 d

eb
ts

. 
T

he
 

pr
in

ci
pa

l o
f t

hi
s 

Se
ri

es
 2

01
0B

 B
on

d 
sh

al
l b

e 
pa

ya
bl

e 
to

 th
e 

re
gi

st
er

ed
 o

w
ne

r h
er

eo
f o

r h
is

 a
ss

ig
ns

 
up

on
 s

ur
re

nd
er

 h
er

eo
f 

at
 th

e 
C

or
po

ra
te

 T
ru

st
 O

ff
ic

e 
of

 R
eg

io
ns

 B
an

k,
 a

s 
tr

us
te

e 
(t

he
 "

T
ru

st
ee

")
. 

In
te

re
st

 o
n 

th
is

 S
er

ie
s 2

01
0B

 B
on

d,
 w

he
n 

du
e 

an
d 

pa
ya

bl
e,

 s
ha

ll 
be

 p
ai

d 
by

 c
he

ck
 o

r d
ra

ft
 m

ai
le

d 
by

 t
he

 T
ru

st
ee

 o
n 

th
e 

in
te

re
st

 p
ay

m
en

t d
at

e 
to

 th
e 

pe
rs

on
 in

 w
ho

se
 n

am
e 

th
is

 S
er

ie
s 2

01
0B

 B
on

d 
is

 r
eg

is
te

re
d,

 a
t 

th
e 

ad
dr

es
s 

as
 it

 a
pp

ea
rs

 o
n 

th
e 

B
on

d 
R

eg
is

te
r 

m
ai

nt
ai

ne
d 

by
 t

he
 T

ru
st

ee
 a

t 
th

e 
cl

os
e 

of
 b

us
in

es
s 

on
 M

ar
ch

 1
5 

or
 S

ep
te

m
be

r 
15

, a
s 

th
e 

ca
se

 m
ay

 b
e 

ne
xt

 p
re

ce
di

ng
 s

uc
h 

in
te

re
st

 
pa

ym
en

t 
da

te
, 

or
 if

 s
uc

h 
da

y 
sh

al
l n

ot
 b

e 
a 

B
us

in
es

s 
D

ay
, t

he
 n

ex
t p

re
ce

di
ng

 B
us

in
es

s 
D

ay
 (

th
e 

"R
ec

or
d 

D
at

e"
) 

ir
re

sp
ec

tiv
e 

of
 a

ny
 tr

an
sf

er
 o

r e
xc

ha
ng

e 
of

 th
is

 S
er

ie
s 2

01
0B

 B
on

d 
su

bs
eq

ue
nt

 to
 

su
ch

 R
ec

or
d 

D
at

e 
an

d 
pr

io
r 

to
 s

uc
h 

in
te

re
st

 p
ay

m
en

t 
da

te
, 

un
le

ss
 t

he
 I

ss
ue

r 
sh

al
l 

de
fa

ul
t 

in
 

pa
ym

en
t o

f 
in

te
re

st
 d

ue
 o

n 
su

ch
 in

te
re

st
 p

ay
m

en
t d

at
e,

 p
ro

vi
de

d 
th

at
 a

n 
ow

ne
r 

of
 $

1,
00

0,
00

0 
or

 
C

 
I 

m
or

e 
in

 a
gg

re
ga

te
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f 

Se
ri

es
 2

01
0B

 B
on

ds
 m

ay
 r

eq
ue

st
 p

ay
m

en
t 

by
 w

ir
e 

tr
an

sf
er

 i
f 

su
ch

 o
w

ne
r 

ha
s 

re
qu

es
te

d 
su

ch
 p

ay
m

en
t i

n 
w

ri
tin

g 
to

 th
e 

T
ru

st
ee

. w
hi

ch
 r

eq
ue

st
 s

ha
ll 

be
 m

ad
e 

no
 l

at
er

 th
an

 t
he

 R
ec

or
d 

D
at

e 
an

d 
sh

al
l 

in
cl

ud
e 

al
l 

re
le

va
nt

 b
an

k 
ac

co
un

t 
in

fo
rm

at
io

n 
an

d 
sh

al
l 

ot
he

rw
is

e 
be

 a
cc

ep
ta

bl
e 

to
 t

he
 T

ru
st

ee
. 

Su
ch

 n
ot

ic
e 

sh
al

l 
be

 i
rr

ev
oc

ab
le

 u
nt

il 
a 

ne
w

 
no

tlc
e 

is
 d

el
iv

er
ed

 n
ot

 la
te

r t
ha

n 
a 

R
ec

or
d 

D
at

e.
 I

n 
th

e 
ev

en
t o

f 
a 

de
fa

ul
t, 

su
ch

 d
ef

au
lte

d 
in

te
re

st
 

sh
al

l 
be

 p
ay

ab
le

 o
n 

a 
pa

ym
en

t d
at

e 
es

ta
bl

is
he

d 
by

 t
he

 T
ru

st
ee

 to
 th

e 
pe

rs
on

 i
n 

w
ho

se
 n

am
e 

th
is

 
Se

ri
es

 2
01

0B
 B

on
d 

is
 r

eg
is

te
re

d 
at

 th
e 

cl
os

e 
of

 b
us

in
es

s 
on

 a
 s

pe
ci

al
 re

co
rd

 d
at

e 
fo

r t
he

 p
ay

m
en

t 
of

 s
uc

h 
de

fa
ul

te
d 

in
te

re
st

 e
st

ab
lis

he
d 

by
 n

ot
ic

e 
m

ai
le

d 
by

 t
he

 T
ru

st
ee

 to
 th

e 
re

gi
st

er
ed

 o
w

ne
r 

of
 

th
is

 S
er

ie
s 2

01
0B

 B
on

d 
no

t f
ew

er
 th

an
 f

if
te

en
 (1

5)
 d

ay
s 

pr
ec

ed
in

g 
su

ch
 s

pe
ci

al
 re

co
rd

 d
at

e.
 

T
hi

s 
Se

ri
es

 2
01

0B
 B

on
d 

sh
al

l 
no

t 
be

 v
al

id
 o

r 
be

co
m

e 
ob

lig
at

or
y 

fo
r 

an
y 

pu
rp

os
e 

or
 b

e 
en

tit
le

d 
to

 a
ny

 s
ec

ur
ity

 o
r 

be
ne

fi
t 

un
de

r 
th

e 
In

de
nt

ur
e 

un
til

 
th

e 
ce

rt
if

ic
at

e 
of

 a
ut

he
nt

ic
at

io
n 

he
re

on
 s

ha
ll 

ha
ve

 b
ee

n 
si

gn
ed

 b
y 

a 
du

ly
 a

ut
ho

ri
ze

d 
re

pr
es

en
ta

tiv
e 

of
 th

e 
T

ru
st

ee
. 

T
hi

s 
Se

ri
es

 2
01

0B
 B

on
d 

IS
 
on

e 
of

 t
he

 d
ul

y 
au

th
or

iz
ed

 i
ss

ue
 o

f 
th

e 
Is

su
er

's 
T

ax
ab

le
 

R
ev

en
ue

 B
on

ds
 (

so
ut

he
as

te
rn

 L
ou

is
ia

na
 U

ni
ve

rs
ity

 S
tu

de
nt

 U
ni

on
iU

ni
ve

rs
ity

 F
ac

ili
tie

s,
 I

nc
. 

Pr
oj

ec
t)

 S
er

ie
s 

20
10

B
 (

th
e 

"S
er

ze
s 

20
10

8 
B

on
ds

")
, 

is
su

ed
 u

nd
er

 a
nd

 s
ec

ur
ed

 b
y 

th
e 

In
de

nt
ur

e 
(h

er
ei

na
ft

er
 d

ef
in

ed
) p

ur
su

an
t t

o 
w

h
~

ch
 th
e 

Is
su

er
 is

 ~
ss

ui
ng

 $ 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

sa
id

 r
ev

en
ue

 b
on

ds
 o

n 
be

ha
lf

 o
f 

U
ni

ve
rs

ity
 F

ac
il

~t
ie

s,
 In

c.
, 

a 
L

ou
is

ia
na

 
no

np
ro

fi
t 

co
rp

or
at

io
n 

(t
he

 "
C

or
po

ra
tio

n"
) 

fo
r 

th
e 

pu
rp

os
e 

of
 (

a)
 d

em
ol

is
hi

ng
 c

er
ta

in
 e

xi
st

in
g 

fa
ci

lit
ie

s 
an

d 
re

no
va

tin
g,

 d
ev

el
op

in
g 

an
d 

co
ns

tr
uc

tin
g 

th
e 

Se
ri

es
 2

01
0B

 F
ac

ili
tie

s,
 (

b)
 f

un
di

ng
 a

 
de

po
si

t t
o 

th
e 

he
re

in
 d

ef
in

ed
 D

eb
t S

er
vi

ce
 R

es
er

ve
 F

un
d 

an
d 

(c
) 

pa
yi

ng
 C

os
ts

 o
f 

Is
su

an
ce

 o
f 

th
e 

Se
ri

es
 2

01
0B

 B
on

ds
, 

in
cl

ud
in

g 
th

e 
pr

em
iu

m
 f

or
 a

ny
 b

on
d 

in
su

ra
nc

e 
po

l~
cy

 in
su

ri
ng

 th
e 

Se
ri

es
 

20
 1

0B
 B

on
ds

. 

Si
m

ul
ta

ne
ou

sl
y 

w
ith

 t
he

 i
ss

ua
nc

e 
of

 t
he

 S
er

ie
s 

20
10

B
 B

on
ds

, 
th

e 
Is

su
er

 w
ill

 
is

su
e 

$ 
of

 
re

ve
nu

e 
bo

nd
s 

de
si

gn
at

ed
 

"L
ou

is
ia

na
 

L
oc

al
 

G
ov

er
nm

en
t 

E
nv

ir
on

m
en

ta
l F

ac
ili

tie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t A

ut
ho

ri
ty

 T
ax

-E
xe

m
pt

 R
ev

en
ue

 B
on

ds
 

(s
ou

th
ea

st
er

n 
L

ou
is

ia
na

 U
ni

ve
rs

ity
 S

tu
de

nt
 U

ni
on

/U
ni

ve
rs

ity
 F

ac
ili

tie
s,

 I
nc

. 
Pr

oj
ec

t)
 S

er
ie

s 
20

10
8"

 (
th

e 
"S

er
ie

s 
2O

lO
A 

B
on

ds
" 

an
d 

to
ge

th
er

 w
ith

 t
he

 S
er

ie
s 

20
10

B
 B

on
ds

, t
he

 "
Se

ri
es

 2
01

0 
B

on
ds

")
, 

au
th

or
iz

ed
 to

 b
e 

is
su

ed
 o

n 
be

ha
lf

 o
f 

th
e 

C
or

po
ra

tio
n 

fo
r t

he
 p

ur
po

se
 o

f 
(a

) d
em

ol
is

hi
ng

 
ce

rt
ai

n 
ex

is
tin

g 
fa

ci
lit

ie
s 

an
d 

re
no

va
tin

g,
 

de
ve

lo
pi

ng
 

an
d 

co
ns

tr
uc

tin
g 

th
e 

Se
ri

es
 2

01
0A

 
Fa

ci
lit

ie
s,

 (
b)

 f
un

di
ng

 a
 d

ep
os

it 
to

 th
e 

he
re

in
 d

ef
in

ed
 D

eb
t 

Se
rv

ic
e 

R
es

er
ve

 F
un

d 
an

d 
(c

) 
pa

yi
ng

 
C

os
ts

 o
f 

Is
su

an
ce

 o
f 

th
e 

Se
ri

es
 2

01
0A

 B
on

ds
, 

in
cl

ud
in

g 
th

e 
pr

em
iu

m
 f

or
 a

ny
 b

on
d 

in
su

ra
nc

e 
po

lic
y 

in
su

ri
ng

 th
e 

Se
ri

es
 2

01
0A

 B
on

ds
. 

T
he

 p
ro

ce
ed

s 
of

 th
e 

Se
ri

es
 2

01
0B

 B
on

ds
 h

av
e 

be
en

 l
oa

ne
d 

to
 th

e 
C

or
po

ra
tio

n 
pu

rs
ua

nt
 to

 
a 

L
oa

n 
an

d 
A

ss
ig

nm
en

t A
gr

ee
m

en
t d

at
ed

 a
s 

of
 N

ov
em

be
r 

1,
 2

01
0,

 b
et

w
ee

n 
th

e 
Is

su
er

 a
nd

 t
he

 
C

or
po

ra
tio

n 
(t

og
et

he
r 

w
ith

 a
ll 

am
en

dm
en

ts
 a

nd
 s

up
pl

em
en

ts
 t

he
re

to
 t

he
 "

A
gr

ee
m

en
t"

) 
fo

r 
th

e 
fo

re
go

in
g 

pu
rp

os
es

. 
T

he
 B

oa
rd

 o
f 

Su
pe

rv
is

or
s 

fo
r 

th
e 

U
ni

ve
rs

ity
 o

f 
L

ou
is

ia
na

 S
ys

te
m

 (
th

e 
"B

oa
rs

'),
 

ac
tin

g 
on

 b
eh

al
f 

of
 S

ou
th

ea
st

er
n 

L
ou

is
ia

na
 U

ni
ve

rs
ity

 (
th

e 
"U

ni
ve

rs
ity

")
, 

ha
s 

le
as

ed
 

th
e 

la
nd

 u
po

n 
w

hi
ch

 t
he

 F
ac

ili
tie

s 
ar

e 
an

d 
w

ill
 b

e 
lo

ca
te

d 
on

 t
he

 c
am

pu
s 

of
 t

he
 U

ni
ve

rs
ity

 (
th

e 
"L

an
d'

) 
an

d 
th

e 
Fa

ci
lit

ie
s 

to
 t

he
 C

or
po

ra
tio

n 
pu

rs
ua

nt
 t

o 
th

e 
G

ro
un

d 
an

d 
B

ui
ld

in
g 

L
ea

se
 

A
gr

ee
m

en
t, 

an
d 

w
ill

 l
ea

se
 th

e 
Fa

ci
lit

ie
s 

fr
om

 th
e 

C
or

po
ra

tio
n 

pu
rs

ua
nt

 to
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
. 

T
he

 S
er

ie
s 2

01
0B

 B
on

ds
 a

re
 is

su
ed

 p
ur

su
an

t t
o 

th
e 

la
w

s 
of

th
e 

St
at

e,
 p

ar
ti

c~
~

la
rl

y C
ha

pt
er

 
10

-D
 o

f 
T

itl
e 

33
 o

f 
th

e 
L

ou
is

ia
na

 R
ev

is
ed

 S
ta

tu
te

s 
of

 1
95

0,
 a

s 
am

en
de

d 
(L

a.
 R

.S
. 

33
:4

54
8.

1 
th

ro
ug

h 
45

48
.1

6,
 i

nc
lu

si
ve

 )
 (

th
e 

"A
ct

")
, 

an
d 

pu
rs

ua
nt

 t
o 

a 
T

ru
st

 I
nd

en
tu

re
 d

at
ed

 N
ov

em
be

r 
1,

 
20

10
, b

et
w

ee
n 

th
e 

Is
su

er
 a

nd
 th

e 
T

ru
st

ee
 (t

og
et

he
r w

ith
 a

ll 
am

en
dm

en
ts

 a
nd

 s
up

pl
em

en
ts

 th
er

et
o 

ca
lle

d 
th

e 
"I

nd
en

tu
re

")
, 

a 
fu

lly
 e

xe
cu

te
d 

co
un

te
rp

ar
t o

f 
w

hi
ch

 is
 o

n 
fi

le
 in

 th
e 

pr
in

ci
pa

l c
or

po
ra

te
 

tr
us

t o
ff

ic
e 

of
 th

e 
T

ru
st

ee
, a

nd
 to

 w
hi

ch
 In

de
nt

ur
e 

re
fe

re
nc

e 
is

 h
er

eb
y 

m
ad

e 
fo

r 
a 

m
or

e 
co

m
pl

et
e 

de
sc

ri
pt

io
n 

of
 t

he
 a

ss
ig

ne
d 

re
ve

nu
es

 c
on

st
itu

tin
g 

th
e 

T
ru

st
 E

st
at

e,
 t

he
 n

at
ur

e 
an

d 
ex

te
nt

 o
f 

th
e 

se
cu

ri
ty

, t
he

 t
er

ns
 a

nd
 c

on
di

tio
ns

 u
nd

er
 w

hi
ch

 t
he

 S
er

ie
s 

20
10

B
 B

on
ds

 a
re

 i
ss

ue
d 

an
d 

se
cu

re
d,

 
th

e 
te

rm
s 

an
d 

co
nd

iti
on

s 
un

de
r w

hi
ch

 C
om

pl
et

io
n 

B
on

ds
 m

ay
 b

e 
is

su
ed

 a
nd

 s
ec

ur
ed

, t
he

 r
ig

ht
s,

 
du

tie
s 

an
d 

im
m

un
iti

es
 o

f 
th

e 
T

ru
st

ee
 a

nd
 th

e 
ri

gh
ts

 o
f 

th
e 

re
gi

st
er

ed
 o

w
ne

rs
 o

f 
th

e 
Se

ri
es

 2
01

0B
 

B
on

ds
. 

T
he

 r
eg

is
te

re
d 

ow
ne

r 
of

 t
hi

s 
Se

ri
es

 2
01

0B
 B

on
d 

sh
al

l 
ha

ve
 n

o 
ri

gh
ts

 t
o 

en
fo

rc
e 

th
e 

pr
ov

is
io

ns
 o

f 
th

e 
In

de
nt

ur
e 

or
 to

 i
ns

tit
ut

e 
ac

tio
n 

to
 e

nf
or

ce
 th

e 
co

ve
na

nt
s 

th
er

ei
n,

 o
r 

to
 t

ak
e 

an
y 

ac
tio

n 
w

ith
 r

es
pe

ct
 to

 a
ny

 e
ve

nt
 o

f 
de

fa
ul

t u
nd

er
 th

e 
In

de
nt

ur
e,

 o
r t

o 
in

st
itu

te
, a

pp
ea

r 
in

 o
r d

ef
en

d 
an

y 
su

it 
or

 o
th

er
 p

ro
ce

ed
in

g 
w

ith
 r

es
pe

ct
 t

he
re

to
, e

xc
ep

t 
as

 p
ro

vi
de

d 
in

 t
he

 I
nd

en
tu

re
, 

an
d 

by
 

ac
ce

pt
an

ce
 o

f 
th

is
 S

er
ie

s 
20

10
B

 B
on

d,
 t

he
 o

w
ne

r 
he

re
of

 a
ss

en
ts

 t
o 

al
l 

of
 t

he
 p

ro
vi

si
on

s 
of

 th
e 

In
de

nt
ur

e.
 

A
ll 

te
rm

s 
no

t 
de

fi
ne

d 
he

re
in

 s
ha

ll 
ha

ve
 t

he
 m

ea
ni

ng
s 

as
si

gn
ed

 t
he

re
to

 
in

 
th

e 
In

de
nt

ur
e.

 

T
he

 S
er

ie
s 

20
10

A
 B

on
ds

 a
re

 o
n 

a 
pa

nt
y 

w
ith

 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 u
nd

er
 t

he
 

In
de

nt
ur

e.
 

T
H

E
 IN

SU
R

A
N

C
E

 P
O

L
IC

Y
 

Si
m

ul
ta

ne
ou

sl
y 

w
ith

 t
he

 d
el

iv
er

y 
of

 t
he

 S
er

ie
s 

20
10

B
 B

on
ds

, 
in

 o
rd

er
 t

o 
pr

ov
id

e 
th

e 
re

gi
st

er
ed

 O
w

ne
rs

 o
f 

th
e 

Se
ri

es
 2

01
0B

 B
on

ds
 a

dd
iti

on
al

 s
ec

ur
ity

, 
A

ss
ur

ed
 G

ua
ra

nt
y 

M
un

ic
ip

al
 

C
or

p.
 (

fo
rm

er
ly

 k
no

w
n 

as
 F

in
an

ci
al

 S
ec

ur
ity

 A
ss

ur
an

ce
 I

nc
.)

 (
th

e 
"I

ns
ur

er
")

 
w

ill
 

is
su

e 
an

d 
de

liv
er

 o
n 

th
e 

da
te

 o
f 

de
liv

er
y 

of
 t

he
 S

er
ie

s 
20

10
B

 B
on

ds
 i

ts
 u

nc
on

di
tio

na
l 

an
d 

ir
re

vo
ca

bl
e 

(N
18

83
28

0.
6)

 
Ex
 A

-1
-2

 
SE

LU
 T

ru
st

 ln
de

nh
uc

 
(N

18
83

28
0.

6)
 

E
x 

A
-1

-3
 

SE
L

U
 T

w
st

 in
de

nl
ur

e 



m
un

ic
ip

al
 b

on
d 

in
su

ra
nc

e 
po

lic
y 

pu
rs

ua
nt

 to
 w

hi
ch

 th
e 

In
su

re
r 

w
ill

 a
gr

ee
 to

 p
ay

 t
he

 p
ri

nc
ip

al
 o

f 
an

d 
in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

0B
 B

on
ds

 w
he

n 
du

e 
if

 s
uc

h 
pr

in
ci

pa
l a

nd
 i

nt
er

es
t a

re
 n

ot
 p

ai
d 

fr
om

 
fu

nd
s 

av
ai

la
bl

e 
un

de
r 

th
e 

In
de

nt
ur

e,
 a

ll 
as

 m
or

e 
pa

rt
ic

ul
ar

ly
 s

et
 f

or
th

 i
n 

th
e 

St
at

em
en

t 
of

 
In

su
ra

nc
e 

at
ta

ch
ed

 h
er

et
o.

 

T
he

 S
er

ie
s 

20
10

B
 B

on
ds

 a
re

 i
ss

ua
bl

e 
as

 f
ul

ly
 r

eg
is

te
re

d 
bo

nd
s 

w
ith

ou
t 

co
up

on
s,

 i
n 

A
ut

ho
ri

ze
d 

D
en

om
in

at
io

ns
, a

nd
 s

ha
ll 

be
 n

um
be

re
d 

fr
om

 N
o.

 R
B

-1
 u

pw
ar

ds
. 

T
he

 S
er

ie
s 

20
10

B
 

B
on

ds
 a

re
 l

im
ite

d 
an

d 
sp

ec
ia

l 
re

ve
nu

e 
ob

lig
at

io
ns

 o
f 

th
e 

Is
su

er
 a

nd
 a

re
 p

ay
ab

le
 s

ol
el

y 
fr

om
 (

i)
 

pa
ym

en
ts

 r
ec

ei
ve

d 
by

 
th

e 
Is

su
er

 f
ro

m
 t

he
 C

or
po

ra
tio

n 
pu

rs
ua

nt
 t

o 
th

e 
A

gr
ee

m
en

t 
(e

xc
ep

t 
ho

w
ev

er
, 

th
e 

Is
su

er
's 

ri
gh

ts
 t

o 
ex

cu
lp

at
io

n,
 i

nd
em

ni
fi

ca
tio

n 
an

d 
pa

ym
en

t 
of

 e
xp

en
se

s 
by

 t
he

 
C

or
po

ra
tio

n 
un

de
r t

he
 A

gr
ee

m
en

t)
 a

nd
 (

ii)
 a

ll 
h

n
d

s 
he

ld
 b

y 
th

e 
T

ru
st

ee
 u

nd
er

 th
e 

In
de

nt
ur

e 
an

d 
av

ai
la

bl
e 

fo
r 

su
ch

 p
ay

m
en

t, 
sa

id
 p

ay
m

en
ts

 a
nd

 f
un

ds
 b

ei
ng

 h
er

ei
n 

re
fe

rr
ed

 t
o 

as
 t

he
 "

Tr
us

t 
E

st
at

e"
. 

T
he

 A
gr

ee
m

en
t, 

a 
fu

lly
 e

xe
cu

te
d 

co
un

te
rp

ar
t 

of
 w

hi
ch

 i
s 

on
 f

ile
 i

n 
th

e 
pr

in
ci

pa
l 

co
rp

or
at

e 
tr

us
t o

ff
ic

e 
of

 th
e 

T
ru

st
ee

, p
ro

vi
de

s t
ha

t t
he

 C
or

po
ra

tio
n 

is
 u

nc
on

di
tio

na
lly

 o
bl

ig
at

ed
 to

 
m

ak
e 

pa
ym

en
ts

, 
bu

t 
so

le
ly

 f
ro

m
 t

he
 

Pa
ym

en
ts

 (
as

 d
ef

in
ed

 i
n 

th
e 

A
gr

ee
m

en
t)

 i
n 

an
 a

gg
re

ga
te

 
am

ou
nt

 s
uf

fi
ci

en
t, 

fo
r t

he
 p

ay
m

en
t i

n 
fu

ll 
of

 th
e 

pr
in

ci
pa

l a
nd

 i
nt

er
es

t o
f 

al
l S

er
ie

s 
20

10
B

 B
on

ds
 

is
su

ed
 a

nd
 o

ut
st

an
di

ng
 u

nd
er

 t
he

 I
nd

en
tu

re
, t

o 
th

e 
da

te
 o

f 
pa

ym
en

t 
th

er
eo

f,
 a

nd
 c

er
ta

in
 c

os
ts

, 
ex

pe
ns

es
 a

nd
 c

ha
rg

es
 o

f 
th

e 
Is

su
er

 a
nd

 t
he

 
T

ru
st

ee
. 

T
he

 A
gr

ee
m

en
t 

im
po

se
s 

up
on

 
th

e 
C

or
po

ra
tio

n 
ce

rt
ai

n 
ob

lig
at

io
ns

 r
es

pe
ct

in
g 

th
e 

us
e 

an
d 

op
er

at
io

n 
of

 
its

 F
ac

ili
tie

s 
an

d 
th

e 
m

ai
nt

en
an

ce
 a

nd
 r

ep
ai

r 
of

 s
ai

d 
Fa

ci
lit

ie
s.

 

T
H

E
 S

E
R

IE
S 

20
10

B
 B

O
N

D
S 

A
N

D
 T

H
E

 I
N

T
E

R
E

ST
 T

H
E

R
E

O
N

 A
R

E
 L

IM
IT

E
D

 A
N

D
 

SP
E

C
IA

L
 R

E
V

E
N

U
E

 O
B

L
IG

A
T

IO
N

S 
O

F 
T

H
E

 I
SS

U
E

R
, 

PA
Y

A
B

L
E

 S
O

L
E

L
Y

 F
R

O
M

 T
H

E
 

L
 

T
R

U
ST

 E
ST

A
T

E
 

T
H

E
 S

E
R

IE
S 

20
10

B
 B

O
N

D
S 

D
O

 N
O

T
 C

O
N

ST
IT

U
T

E
 A

 P
L

E
D

G
E

 O
F 

$
 T

H
E

 G
E

N
E

R
A

L
 C

R
E

D
IT

 O
F 

T
H

E
 I

SS
U

E
R

 O
R

 T
H

E
 C

O
R

PO
R

A
T

IO
N

 A
N

D
 D

O
 N

O
T

 
C

O
N

ST
IT

U
T

E
 A

N
 I

N
D

E
B

T
E

D
N

E
SS

 O
R

 P
L

E
D

G
E

 O
F 

T
H

E
 G

E
N

E
R

A
L

 C
R

E
D

IT
 O

F 
T

H
E

 
ST

A
T

E
, 

T
H

E
 

B
O

A
R

D
, 

T
H

E
 

U
N

IV
E

R
SI

T
Y

, 
T

H
E

 
IS

SU
E

R
 

O
R

 
A

N
Y

 
PO

L
IT

IC
A

L
 

SU
B

D
IV

IS
IO

N
 O

F 
T

H
E

 S
T

A
T

E
 

T
H

E
 B

O
A

R
D

 H
A

S 
A

G
R

E
E

D
, 

PU
R

SU
A

N
T

 T
O

 T
H

E
 

FA
C

IL
IT

IE
S 

L
E

A
SE

, 
T

O
 M

A
K

E
 P

A
Y

M
E

N
T

S 
O

F 
R

E
N

T
A

L
 T

O
 T

H
E

 C
O

R
PO

R
A

T
IO

N
 O

N
 

B
E

H
A

L
F 

O
F 

T
H

E
 U

N
IV

E
R

SI
T

Y
, U

N
D

E
R

 T
H

E
 T

E
R

M
S 

A
N

D
 C

O
N

D
IT

IO
N

S 
SE

T
 F

O
R

T
H

 
IN

 T
H

E
 F

A
C

IL
IT

IE
S 

L
E

A
SE

 
T

H
E

 P
A

Y
M

E
N

T
S 

T
O

 B
E

 R
E

C
E

IV
E

D
 B

Y
 T

H
E

 I
SS

U
E

R
 

FR
O

M
 

T
H

E
 

C
O

R
PO

R
A

T
IO

N
 

U
N

D
E

R
 

T
H

E
 

A
G

R
E

E
M

E
N

T
 A

R
E

 
L

IM
IT

E
D

 
T

O
 

T
H

E
 

A
M

O
U

N
T

 O
F 

R
E

N
T

A
L

 R
E

C
E

IV
E

D
 B

Y
 T

H
E

 C
O

R
PO

R
A

T
IO

N
 F

R
O

M
 T

H
E

 B
O

A
R

D
 

T
H

E
 

IS
SU

A
N

C
E

 O
F 

T
H

E
 S

E
R

IE
S 

20
10

B
 B

O
N

D
S 

SH
A

L
L

 N
O

T
 D

IR
E

C
T

L
Y

, 
IN

D
lR

E
C

T
L

Y
 O

R
 

C
O

N
T

IN
G

E
N

T
L

Y
 

O
B

L
IG

A
T

E
 

T
H

E
 

ST
A

T
E

 
O

F 
L

O
U

IS
IA

N
A

 
O

R
 

A
N

Y
 

PO
L

IT
IC

A
L

 
SU

B
D

IV
IS

IO
N

 T
H

E
R

E
O

F 
T

O
 L

E
V

Y
 A

N
Y

 T
A

X
E

S 
O

R
 T

O
 M

A
K

E
 A

N
Y

 A
PP

R
O

PR
IA

T
IO

N
 

O
F 

T
H

E
lR

 P
A

Y
M

E
N

T
 

T
H

E
 IS

SU
E

R
 H

A
S 

N
O

 P
O

W
E

R
 T

O
 T

A
X

 

A
s 

lo
ng

 a
s 

an
y 

of
 t

he
 S

er
ie

s 
20

10
B

 B
on

ds
 r

em
ai

n 
ou

ts
ta

nd
in

g,
 th

er
e 

sh
al

l 
be

 p
en

ni
tte

d 
th

e 
ex

ch
an

ge
 o

f 
Se

ri
es

 2
01

0B
 B

on
ds

 a
t 

th
e 

pr
in

ci
pa

l c
or

po
ra

te
 tr

us
t o

ff
ic

e 
of

 t
he

 T
ru

st
ee

. 
A

ny
 

Se
ri

es
 2

01
0B

 B
on

d 
or

 S
er

ie
s 

20
10

B
 B

on
ds

 u
po

n 
su

rr
en

de
r t

he
re

of
 a

t t
he

 p
ri

nc
ip

al
 c

or
po

ra
te

 tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

 w
ith

 a
 w

ri
tte

n 
In

st
ru

m
en

t 
of

 t
ra

ns
fe

r 
sa

tis
fa

ct
or

y 
to

 t
he

 T
ru

st
ee

, 
du

ly
 

ex
ec

ut
ed

 b
y 

th
e 

re
gi

st
er

ed
 o

w
ne

r 
or

 h
is

 l
eg

al
 r

ep
re

se
nt

at
iv

e 
du

ly
 a

ut
ho

ri
ze

d 
in

 w
ri

tin
g,

 m
ay

, 
at

 
th

e 
op

tio
n 

of
 th

e 
re

gi
st

er
ed

 o
w

ne
r t

he
re

of
, b

e 
ex

ch
an

ge
d 

fo
r a

n 
eq

ua
l a

gg
re

ga
te

 p
ri

nc
ip

al
 a

m
ou

nt
 

of
 o

th
er

 B
on

ds
 in

 A
ut

ho
ri

ze
d 

D
en

om
in

at
io

ns
. 

Fo
r 

ev
er

y 
su

ch
 e

xc
ha

ng
e 

or
 tr

an
sf

er
 o

f S
er

ie
s 2

0I
O

B
 B

on
ds

, t
he

 Is
su

er
 o

r t
he

 T
ru

st
ee

 m
ay

 
m

ak
e 

a 
ch

ar
ge

 s
uf

fi
ci

en
t t

o 
re

im
bu

rs
e 

it 
fo

r 
an

y 
ta

x,
 f

ee
 o

r o
th

er
 g

ov
er

nm
en

ta
l c

ha
rg

e 
re

qu
ir

ed
 to

 
be

 p
ai

d 
w

ith
 re

sp
ec

t t
o 

su
ch

 e
xc

ha
ng

e 
or

 tr
an

sf
er

, w
hi

ch
 s

um
 o

r s
um

s 
sh

al
l b

e 
pa

id
 b

y 
th

e 
pe

rs
on

 
re

qu
es

tin
g 

su
ch

 e
xc

ha
ng

e 
or

 tr
an

sf
er

 a
s 

a 
co

nd
iti

on
 p

re
ce

de
nt

 to
 t

he
 e

xe
rc

is
e 

of
 th

e 
pr

iv
ile

ge
 o

f 
m

ak
in

g 
su

ch
 e

xc
ha

ng
e 

or
 tr

an
sf

er
. 

T
he

 T
ru

st
ee

 s
ha

ll 
no

t 
be

 r
eq

ui
re

d 
to

 r
eg

is
te

r 
th

e 
tr

an
sf

er
 o

r 
ex

ch
an

ge
 o

f 
(a

) 
an

y 
Se

ri
es

 2
01

0B
 B

on
ds

 d
ur

in
g 

th
e 

fi
ft

ee
n 

(1
5)

 d
ay

 p
er

io
d 

ne
xt

 p
re

ce
di

ng
 t

he
 

se
le

ct
io

n 
of

 S
er

ie
s 

20
10

B
 B

on
ds

 to
 b

e 
re

de
em

ed
 a

nd
 t

he
re

af
te

r 
un

til
 t

he
 d

at
e 

of
 th

e 
m

ai
lin

g 
of

 a
 

no
tic

e 
of

 r
ed

em
pt

io
n 

of
 S

er
ie

s 
20

10
B

 B
on

ds
 s

el
ec

te
d 

fo
r 

re
de

m
pt

io
n,

 o
r 

(b
) 

an
y 

Se
ri

es
 2

01
0B

 
B

on
ds

 s
el

ec
te

d,
 c

al
le

d 
or

 b
ei

ng
 c

al
le

d 
fo

r 
re

de
m

pt
io

n 
in

 w
ho

le
 o

r 
in

 p
ar

t, 
ex

ce
pt

 in
 t

he
 c

as
e 

of
 

an
y 

Se
ri

es
 2

01
0B

 B
on

d 
to

 b
e 

re
de

em
ed

 in
 p

ar
t, 

th
e 

po
rt

io
n 

th
er

eo
f n

ot
 s

o 
to

 b
e 

re
de

em
ed

. 

R
E

D
E

M
PT

IO
N

 P
R

O
V

IS
IO

N
S 

O
pt

io
na

l R
ed

em
pt

io
n 

T
he

 S
en

es
 2

01
0B

 B
on

ds
 a

re
 n

ot
 s

ub
je

ct
 to

 o
pt

io
na

l r
ed

em
pt

~o
n p

rl
or

 to
 m

at
ur

lty
 

M
an

da
to

rv
 R

ed
em

pt
io

n 

T
he

 S
er

ie
s 2

01
0B

 B
on

ds
 a

re
 n

ot
 s

ub
je

ct
 to

 m
an

da
to

ry
 re

de
m

pt
io

n 
pr

io
r 

to
 m

at
ur

ity
 

E
xt

ra
or

di
na

ry
 R

ed
em

pt
io

n 

T
he

 S
er

ie
s 

20
10

 B
on

ds
 a

re
 s

ub
je

ct
 to

 r
ed

em
pt

io
n 

in
 p

ar
t a

t t
he

 o
pt

io
n 

of
 th

e 
C

or
po

ra
tio

n,
 

up
on

 w
ri

tte
n 

di
re

ct
io

n 
to

 t
he

 I
ss

ue
r,

 o
n 

an
y 

In
te

re
st

 P
ay

m
en

t D
at

e 
fr

om
 a

m
ou

nt
s 

tr
an

sf
em

ed
 b

y 
th

e 
T

ru
st

ee
 f

ro
m

 t
he

 P
ro

je
ct

 F
un

d 
to

 t
he

 a
pp

ro
pr

ia
te

 a
cc

ou
nt

 o
f 

th
e 

D
eb

t 
Se

rv
ic

e 
Fu

nd
 u

po
n 

co
m

pl
et

io
n 

of
 c

on
st

ru
ct

io
n 

of
 t

he
 F

ac
il

~t
ie

s in
 a

cc
or

da
nc

e 
w

ith
 t

he
 I

nd
en

tu
re

. 
T

he
 S

er
ie

s 
20

10
 

B
on

ds
 t

o 
be

 r
ed

ee
m

ed
 s

ha
ll 

be
 i

n 
th

e 
in

ve
rs

e 
or

de
r 

of
 t

he
ir

 m
at

ur
ity

 a
nd

 s
el

ec
te

d 
w

ith
in

 a
 

m
at

ur
ity

 b
y 

th
e 

T
ru

st
ee

 in
 s

uc
h 

m
an

ne
r 

as
 t

he
 T

ru
st

ee
 m

ay
 d

et
er

m
in

e,
 a

t 
a 

pr
ic

e 
eq

ua
l 

to
 t

he
 

pr
in

ci
pa

l 
of

 th
e 

Se
ri

es
 2

01
0 

B
on

ds
 s

o 
re

de
em

ed
 p

lu
s 

ac
cr

ue
d 

an
d 

un
pa

id
 i

nt
er

es
t t

o 
th

e 
da

te
 o

f 
re

de
m

pt
io

n.
 

B
on

ds
 s

ha
ll 

be
 r

ed
ee

m
ed

 a
s 

a 
w

ho
le

 o
r 

in
 p

an
 (

~
n

 
an

 i
nt

eg
ra

l m
ul

tip
le

 o
f 

$5
,0

00
) 

on
 t

he
 

fi
rs

t 
In

te
re

st
 P

ay
m

en
t 

D
at

e 
at

 l
ea

st
 t

hi
rt

y 
(3

0)
 d

ay
s 

af
te

r 
th

e 
T

ru
st

ee
 r

ec
ei

ve
s 

no
tic

e 
fr

om
 t

he
 

C
or

po
ra

tio
n 

th
at

 
an

y 
in

su
ra

nc
e 

pr
oc

ee
ds

, 
co

nd
em

na
tio

n 
aw

ar
d 

or
 

pa
ym

en
t 

in
 

lie
u 

of
 

co
nd

em
na

tio
n 

w
ith

 r
es

pe
ct

 t
o 

th
e 

Fa
ci

lit
ie

s 
w

ill
 n

ot
 b

e 
ap

pl
ie

d 
to

 t
he

 r
es

to
ra

tio
n,

 r
ep

ai
r 

or
 

re
co

ns
tr

uc
tio

n 
of

 th
e 

Fa
ci

lit
ie

s,
 a

nd
 s

ub
je

ct
 to

 th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t o
f 

th
e 

B
on

d 
In

su
re

r,
 a

t 
a 

pr
ic

e 
eq

ua
l 

to
 t

he
 p

ri
nc

ip
al

 a
m

ou
nt

 o
f 

th
e 

Se
ri

es
 2

01
0 

B
on

ds
 s

o 
re

de
em

ed
 p

lu
s 

ac
cr

ue
d 

an
d 

un
pa

id
 i

nt
er

es
t t

he
re

on
 t

o 
th

e 
da

te
 o

f 
re

de
m

pt
io

n,
 in

 a
n 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 e

qu
al

 t
o 

th
e 

am
ou

nt
 o

f 
su

ch
 in

su
ra

nc
e 

pr
oc

ee
ds

, c
on

de
m

na
tio

n 
aw

ar
d 

or
 p

ay
m

en
t i

n 
lie

u 
of

 c
on

de
m

na
tio

n 
no

t 
us

ed
 f

or
 r

es
to

ra
tio

n,
 r

ep
ai

r 
or

 r
ec

on
st

ru
ct

io
n.

 I
f 

in
 p

ar
t, 

th
e 

Se
ri

es
 2

01
0 

B
on

ds
 to

 b
e 

re
de

em
ed

 
sh

al
l 

be
 i

n 
th

e 
in

ve
rs

e 
or

de
r 

of
 t

he
ir

 m
at

ur
ity

 a
nd

 s
el

ec
te

d 
w

ith
in

 a
 m

at
ur

ity
 b

y 
th

e 
T

ru
st

ee
 in

 
su

ch
 m

an
ne

r 
as

 t
he

 
T

ru
st

ee
 m

ay
 

de
te

rm
in

e.
 

If
 t

he
 

am
ou

nt
 o

f 
an

y 
in

su
ra

nc
e 

pr
oc

ee
ds

, 
co

nd
em

na
tio

n 
aw

ar
d 

or
 p

ay
m

en
t 

in
 l

ie
u 

of
 c

on
de

~n
na

ti
on

 to
 b

e 
ap

pl
ie

d 
in

 r
ed

em
pt

io
n 

of
 t

he
 

Se
ri

es
 2

01
0 

B
on

ds
 i

s 
no

t 
an

 i
nt

eg
ra

l 
m

ul
tip

le
 o

f 
$5

,0
00

, 
th

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
Se

ri
es

 2
01

0 
B

on
ds

 to
 b

e 
re

de
em

ed
 p

ur
su

an
t t

o 
th

is
 p

ar
ag

ra
ph

 s
ha

ll 
be

 d
ec

re
as

ed
 to

 th
e 

ne
xt

 lo
w

er
 ln

ul
tip

le
 o

f 
$5

,0
00

. 

SE
LU

 T
m

st
 I

nd
en

tm
e 

(N
18

83
28

0.
6)

 
Eu

 A
-1

-5
 

SE
L

U
 T

ru
st

 I
nd

en
rv

c 



M
an

da
to

ry
 S

in
ki

ng
 F

un
d 

R
ed

em
~

ti
on

 

T
ho

se
 S

er
ie

s 
20

10
B

 B
on

ds
 m

at
ur

in
g 

on
 t

he
 d

at
es

 s
et

 f
or

th
 b

el
ow

, 
sh

al
l 

be
 s

ub
je

ct
 t

o 
m

an
da

to
ry

 r
ed

em
pt

io
n 

an
d 

pa
ym

en
t p

ri
or

 t
o 

m
at

ur
ity

 o
n 

O
ct

ob
er

 1
 in

 e
ac

h 
of

 th
e 

ye
ar

s 
se

t f
or

th
 

be
lo

w
, 

at
 1

00
%

 o
f 

th
e 

pr
in

ci
pa

l 
am

ou
nt

s 
pl

us
 a

cc
ru

ed
 i

nt
er

es
t 

to
 t

he
 r

ed
em

pt
io

n 
da

te
, w

ith
ou

t 
pr

em
iu

m
, a

s 
fo

llo
w

s:
 

Se
ri

es
 2

01
0B

 B
on

ds
 

du
e 

O
ct

ob
er

 1
, -
 

R
ed

em
~

ti
on

 D
at

e 
Pr

in
ci

pa
l 

A
m

ou
nt

 

Se
ri

es
 2

01
 0

B
 B

on
ds

 
du

e 
O

ct
ob

er
 I

, -
 

R
ed

em
~

tl
on

 D
at

e 
Pr

~n
ci

pa
l 

A
m

ou
nt

 

U
nl

es
s 

ot
he

rw
is

e 
sp

ec
if

ie
d 

ab
ov

e,
 i

f 
le

ss
 t

ha
n 

al
l 

of
 t

he
 S

er
ie

s 
20

10
B

 B
on

ds
 s

ha
ll 

be
 

ca
lle

d 
fo

r 
re

de
m

pt
io

n,
 

th
e 

m
at

ur
ity

 
of

 t
he

 S
er

ie
s 

20
10

B
 B

on
ds

 t
o 

be
 

re
de

em
ed

 
sh

al
l 

be
 

de
si

gn
at

ed
 b

y 
th

e 
C

or
po

ra
tio

n,
 o

n 
be

ha
lf

 o
f 

th
e 

B
oa

rd
, 

an
d 

se
le

ct
ed

 b
y 

th
e 

T
ru

st
ee

 w
ith

in
 a

 
m

at
ur

ity
 i

n 
su

ch
 m

an
ne

r 
as

 t
he

 T
ru

st
ee

 m
ay

 d
et

er
m

in
e;

 p
ro

vi
de

d,
 h

ow
ev

er
, 

th
at

 t
he

 p
or

tio
n 

of
 

an
y 

Se
ri

es
 2

01
0B

 B
on

d 
to

 b
e 

re
de

em
ed

 s
ha

ll 
be

 i
n 

th
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

an
 A

ut
ho

ri
ze

d 
D

en
om

in
at

io
n.

 
If

 a
 p

or
tio

n 
of

 a
ny

 S
er

ie
s 

20
10

B
 B

on
d 

sh
al

l 
be

 c
al

le
d 

fo
r 

re
de

m
pt

io
n,

 a
 n

ew
 

Se
ri

es
 2

01
0B

 B
on

d 
in

 p
ri

nc
ip

al
 a

m
ou

nt
 e

qu
al

 t
o 

th
e 

un
re

de
em

ed
 p

or
tio

n 
th

er
eo

f 
sh

al
l 

be
 i

ss
ue

d 
to

 th
e 

re
gi

st
er

ed
 o

w
ne

r u
po

n 
th

e 
su

rr
en

de
r t

he
re

of
. 

A
t 

le
as

t t
h~

rt
y (

30
) d

ay
s 

be
fo

re
 th

e 
re

de
ln

pt
~o

n d
at

e 
of

 a
ny

 S
er

le
s 

20
10

B
 B

on
ds

 re
de

em
ed

 
ot

he
r 

th
an

 b
y 

m
an

da
to

ry
 s

ln
ks

ng
 f

un
d 

re
de

m
pt

lo
n,

 t
he

 T
ru

st
ee

 s
ha

ll 
ca

us
e 

a 
no

tlc
e 

of
 a

ny
 s

uc
h 

re
de

m
pt

lo
n,

 s
lg

ne
d 

by
 a

n 
au

th
or

iz
ed

 o
ff

ic
er

 o
f 

th
e 

T
ru

st
ee

 t
o 

be
 m

al
le

d,
 p

os
ta

ge
 p

re
pa

ld
, 

to
 a

ll 
B

on
dh

ol
de

rs
 o

f 
re

co
rd

 o
w

ni
ng

 S
er

le
s 

20
10

8 
B

on
ds

 to
 b

e 
re

de
em

ed
 I

n 
w

ho
le

 o
r 

In
 p

ar
t. 

at
 th

es
r 

ad
dr

es
se

s 
as

 th
ey

 a
pp

ea
r 

on
 th

e 
B

on
d 

R
eg

~s
te

r,
 bu

t a
ny

 d
ef

ec
t 

In
 s

uc
h 

m
al

lln
g 

of
 a

ny
 s

uc
h 

no
tlc

e 
sh

al
l 

no
t 

af
fe

ct
 t

he
 v

al
id

ity
 o

f 
th

e 
pr

oc
ee

d~
ng

s f
or

 s
uc

h 
re

de
m

pt
~o

n 
E

ac
h 

su
ch

 n
ot

sc
e 

sh
al

l 
se

t 
fo

rt
h 

th
e 

da
te

 f
rx

ed
 f

or
 r

ed
em

pt
lo

n,
 t

he
 r

ed
e~

np
tl

on
 pr

lc
e 

to
 b

e 
p

a~
d

 an
d,

 ~
f l

es
s 

th
an

 a
ll 

of
 t

he
 

S
en

es
 2

01
0B

 B
on

ds
 th

en
 o

ut
st

an
d~

ng
 sh
al

l b
e 

ca
lle

d 
fo

r 
re

de
m

pt
lo

n,
 t

he
 n

um
be

rs
 o

f 
su

ch
 S

er
le

s 
20

10
B

 B
on

ds
 t

o 
be

 r
ed

ee
m

ed
 a

nd
, 

In
 t

he
 c

as
e 

of
 S

en
es

 2
01

0B
 B

on
ds

 t
o 

be
 r

ed
ee

m
ed

 I
n 

pa
rt

 

on
ly

, t
he

 p
or

tio
n 

of
 th

e 
pr

in
ci

pa
l 

am
ou

nt
 th

er
eo

f 
to

 b
e 

re
de

em
ed

. 
In

 c
as

e 
an

y 
Se

ri
es

 2
01

0B
 B

on
d 

is
 t

o 
be

 r
ed

ee
m

ed
 i

n 
pa

rt
 o

nl
y,

 t
he

 n
ot

ic
e 

of
 r

ed
em

pt
io

n 
sh

al
l 

st
at

e 
al

so
 t

ha
t 

on
 o

r 
af

te
r 

th
e 

re
de

m
pt

io
n 

da
te

, 
up

on
 s

ur
re

nd
er

 o
f 

su
ch

 S
er

ie
s 

20
10

B
 B

on
d,

 a
 n

ew
 S

er
ie

s 
20

10
8 

B
on

d 
in

 
pr

in
ci

pa
l a

m
ou

nt
 e

qu
al

 to
 th

e 
un

re
de

em
ed

 p
or

tio
n 

of
 s

uc
h 

Se
ri

es
 2

01
0B

 B
on

d 
w

ill
 b

e 
is

su
ed

. 

M
od

if
ic

at
io

ns
 o

r a
lt

er
at

io
ns

 o
f 

th
e 

In
de

nt
ur

e 
or

 a
ny

 a
gr

ee
m

en
t 

su
pp

le
m

en
ta

l 
th

er
et

o 
or

 o
f 

th
e 

A
gr

ee
m

en
t 

or
 a

ny
 a

gr
ee

m
en

t 
su

pp
le

m
en

ta
l 

th
er

et
o 

m
ay

 b
e 

m
ad

e 
on

ly
 to

 th
e 

ex
te

nt
 a

nd
 In

 t
he

 
ci

rc
um

st
an

ce
s 

pe
rm

itt
ed

 
by

 
th

e 
In

de
nt

ur
e 

an
d 

th
e 

A
gr

ee
m

en
t 

So
 

lo
ng

 a
s 

no
 

ev
en

t 
of

 
na

np
er

fo
nn

an
ce

 u
nd

er
 t

he
 A

gr
ee

m
en

t 
ha

s 
oc

cu
rr

ed
 a

nd
 I

S
 c

on
tl

nu
~n

g,
 no

 s
uc

h 
su

pp
le

m
en

t 
sh

al
l 

be
co

m
e 

ef
fe

ct
lv

e 
un

le
ss

 t
he

 C
or

po
ra

tio
n,

 o
n 

be
ha

lf
 o

f 
th

e 
B

oa
rd

, 
sh

al
l 

ha
ve

 g
lv

en
 ~

ts
 

pr
lo

r 
w

rl
tte

n 
ap

pr
ob

al
 

It 
is

 h
er

eb
y 

ce
rt

if
ie

d,
 r

ec
ite

d 
an

d 
de

cl
ar

ed
 t

ha
t a

ll 
ac

ts
, c

on
di

tio
ns

 a
nd

 t
h~

ng
s re

qu
ir

ed
 b

y 
th

e 
C

on
st

itu
tio

n 
an

d 
la

w
s 

of
 th

e 
St

at
e 

to
 e

xi
st

, 
to

 h
av

e 
ha

pp
en

ed
 a

nd
 t

o 
ha

ve
 b

ee
n 

pe
rf

or
m

ed
, 

pr
ec

ed
en

t 
to

 a
nd

 i
n 

th
e 

ex
ec

ut
io

n 
an

d 
de

liv
er

y 
of

 th
e 

In
de

nt
ur

e 
an

d 
th

e 
is

su
an

ce
 o

f 
th

is
 S

er
ie

s 
20

10
B

 B
on

d,
 d

o 
ex

is
t, 

ha
ve

 h
ap

pe
ne

d 
an

d 
ha

ve
 b

ee
n 

pe
rf

or
m

ed
 i

n 
re

gu
la

r 
an

d 
du

e 
fo

rm
 a

s 
re

qu
ir

ed
 b

y 
la

w
. 

T
he

 i
ns

ur
an

ce
 p

ol
ic

y 
do

es
 n

ot
 c

ov
er

 a
ny

 a
cc

el
er

at
ed

 p
ay

m
en

ts
, 

in
cr

ea
se

d 
ra

te
 o

f 
in

te
re

st
 

or
 p

re
m

iu
m

, 
if 

an
y,

 d
ue

 t
o 

ex
tr

ao
rd

~n
ar

y r
ed

em
pt

io
n 

of
 t

he
 S

er
ie

s 
20

10
B

 B
on

ds
 e

ve
n 

if 
su

ch
 

op
tio

na
l o

r e
xt

ra
or

di
na

ry
 r

ed
e~

np
t~

on
 

oc
cu

rs
 w

ith
 th

e 
co

ns
en

t o
f t

he
 In

su
re

r.
 

[R
E

M
A

IN
D

E
R

 O
F 

PA
G

E
 I

N
T

E
N

T
IO

N
A

L
L

Y
 L

E
FT

 B
L

A
N

K
] 

{N
11

83
28

0 
6)

 
E

u 
A

-1
-6

 
SE

LU
 T

ru
st

 ln
dc

nt
w

c 
.

I
 

SE
LU

 T
ru

st
 In

de
nt

ur
e 





A
SS

IG
N

M
E

N
T

 
L

E
G

A
L

 O
PI

N
IO

N
 C

E
R

T
IF

IC
A

T
E

 

FO
R

 V
A

LU
E 

R
E

C
E

IV
E

D
 th

e 
un

de
rs

ig
ne

d 
he

re
by

 s
el

ls
, a

ss
ig

ns
 a

nd
 tr

an
sf

er
s 

un
to

 

(P
le

as
e 

pr
in

t o
r t

yp
ew

ri
te

 N
am

e 
an

d 
A

dd
re

ss
, 

~n
cl

ud
in

g Z
ip

 C
od

e,
 a

nd
 F

ed
er

al
 T

ax
pa

ye
r I

de
nt

if
ic

at
io

n 
or

 S
oc

ia
l 

Se
cu

ri
ty

 N
um

be
r 

of
 A

ss
ig

ne
e)

 

th
e 

w
ith

in
 S

er
ie

s 
20

10
B

 B
on

d 
an

d 
al

l 
ri

gh
ts

 t
he

re
un

de
r, 

an
d 

he
re

by
 i

rr
ev

oc
ab

ly
 c

on
st

itu
te

s 
an

d 
ap

po
in

ts
 

A
tto

rn
ey

 
to

 r
eg

is
te

r 
th

e 
tr

an
sf

er
 

of
 t

he
 w

ith
in

 
Se

ri
es

 2
01

0B
 

B
on

d 
on

 t
he

 b
oo

ks
 

ke
pt

 f
or

 
re

gi
st

ra
tio

n 
th

er
eo

f, 
w

ith
 %

ll 
po

w
er

 o
f 

su
bs

tit
ut

io
n 

in
 th

e 
pr

em
is

es
. 

D
at

ed
: 

Si
gn

at
ur

e 
gu

ar
an

te
ed

 b
y:

 
N

O
T

IC
E

. Si
gn

at
ur

e 
m

us
t 

be
 g

ua
ra

nt
ee

d 
by

 a
 

N
O

T
IC

E
: T

he
 s

ig
na

tu
re

 t
o 

th
is

 a
ss

ig
nm

en
t 

Pa
rt

ic
ip

an
t 

in
 t

he
 S

ec
ur

iti
es

 T
ra

ns
fe

r 
A

ge
nt

 
m

us
t 

co
rr

es
po

nd
 w

~
th

 th
e 

na
m

e 
as

 it
 a

pp
ea

rs
 

M
ed

al
lio

n 
Pr

og
ra

m
. 

on
 th

e 
fa

ce
 o

f t
he

 w
ir

hi
n 

Se
ri

es
 2

01
 0B

 B
on

d 
in

 
ev

er
y 

pa
rt

ic
ul

ar
, 

w
ith

ou
t 

al
te

ra
tio

n,
 

(7
 

en
la

rg
em

en
t 

or
 a

ny
 c

ha
ng

e 
w

ha
te

ve
r.

 

T
R

A
N

SF
E

R
 F

E
E

 M
A

Y
 B

E
 R

E
Q

U
IR

E
D

 

SE
LU

 T
ru

st
 In

de
nt

ur
e 

I, 
th

e 
un

de
rs

~g
ne

d 
C

ha
ir

m
an

 
of

 
th

e 
L

ou
is

ia
na

 
L

oc
al

 
G

ov
er

nm
en

t 
E

nv
ir

on
m

en
ta

l 
Fa

ci
lit

ie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t 

A
ut

ho
ri

ty
, d

o 
he

re
by

 c
er

tif
y 

th
at

 a
tta

ch
ed

 h
er

et
o 

ar
e 

tr
ue

 
co

pi
es

 o
f t

he
 c

om
pl

et
e 

le
ga

l o
pi

ni
on

 o
f 

Jo
ne

s,
 W

al
ke

r, 
W

ae
ch

te
r, 

Po
ite

ve
nt

, 
C

ar
re

re
 &

 D
en

eg
re

, 
L

.L
.P

., 
B

at
on

 R
ou

ge
, 

L
ou

is
ia

na
, 

B
on

d 
C

ou
ns

el
, t

he
 o

ri
gi

na
ls

 o
f 

w
hi

ch
 w

er
e 

m
an

ua
lly

 e
xe

cu
te

d,
 

da
te

d 
an

d 
is

su
ed

 a
s 

of
 th

e 
da

te
 o

f 
pa

ym
en

t 
fo

r 
an

d 
de

liv
er

y 
of

 th
e 

or
ig

in
al

 b
on

ds
 o

f 
th

e 
is

su
e 

de
sc

ri
be

d 
th

er
ei

n 
an

d 
w

er
e 

de
liv

er
ed

 t
o 

th
e 

or
ig

in
al

 p
ur

ch
as

er
 t

he
re

of
 

I 
fu

rt
he

r 
ce

rt
if

y 
th

at
 

ex
ec

ut
ed

 c
op

ie
s 

of
 th

e 
ab

ov
e-

re
fe

re
nc

ed
 l

eg
al

 o
pi

ni
on

s 
ar

e 
on

 f
ile

 in
 l

ny
 o

ff
ic

e 
an

d 
th

at
 e

xe
cu

te
d 

co
pi

es
 th

er
eo

f 
ha

ve
 b

ee
n 

fu
rn

is
he

d 
to

 th
e 

T
ru

st
ee

 fo
r t

he
se

 S
er

ie
s 

20
10

B
 B

on
ds

. 



E
X

H
IB

IT
 B

-1
 

F
O

R
M

 O
F

 R
E

Q
U

IS
IT

IO
N

 F
R

O
M

 
SE

R
IE

S 
20

10
A

 B
O

N
D

S 
P

R
O

JE
C

T
 A

C
C

O
U

N
T

 O
F

 T
H

E
 P

R
O

JE
C

T
 F

U
N

D
 

$ 
L

ou
is

ia
na

 L
oc

al
 G

ov
er

nm
en

t 
E

nv
ir

on
m

en
ta

l 
Fa

ci
lit

ie
s 

an
d 

C
oi

nr
nu

ni
ty

 D
ev

el
op

m
en

t 
A

ut
ho

ri
ty

 T
ax

-E
xe

m
pt

 R
ev

en
ue

 B
on

ds
 

(s
ou

th
ea

st
er

n 
L

ou
is

ia
na

 U
ni

ve
rs

ity
 S

tu
de

nt
 U

ni
on

1 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 I

nc
. P

ro
je

ct
) 

Se
ri

es
 2

01
0A

 

R
eg

io
ns

 B
an

k 
I1

 C
ity

 P
la

za
 

40
0 

C
on

ve
nt

io
n 

St
re

et
, 3

rd
 Fl

oo
r 

B
at

on
 R

ou
ge

, L
ou

is
ia

na
 7

08
02

 
A

tte
nt

io
n:

 C
or

po
ra

te
 T

ru
st

 D
ep

ar
tm

en
t 

D
at

e:
 

R
eq

ui
si

tio
n 

N
um

be
r:

 

T
he

 u
nd

er
si

gn
ed

 A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e,

 a
ct

in
g 

fo
r 

an
d 

on
 b

eh
al

f 
of

 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 I

nc
., 

pu
rs

ua
nt

 t
o 

a 
T

ru
st

 I
nd

en
tu

re
 d

at
ed

 a
s 

of
 N

ov
em

be
r 

1,
 2

01
0 

(t
he

 
"I

nd
en

tu
re

")
 

by
 

an
d 

be
tw

ee
n 

th
e 

L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t 

E
nv

ir
on

m
en

ta
l 

Fa
ci

lit
ie

s 
an

d 
c
.
i
 

C
om

m
un

ity
 D

ev
el

op
m

en
t A

ut
ho

ri
ty

 (
th

e 
"I

ss
ue

r"
) 

an
d 

R
eg

io
ns

 B
an

k,
 a

s 
tr

us
te

e,
 r

el
at

in
g 

to
 th

e 
ab

ov
e 

ca
pt

io
ne

d 
is

su
e 

of
 B

on
ds

 (
th

e 
"B

on
ds

")
 h

er
eb

y 
re

qu
es

ts
 p

ay
m

en
t 

be
 m

ad
e 

fr
om

 a
m

ou
nt

s 
on

 d
ep

os
it 

in
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 P

ro
je

ct
 A

cc
ou

nt
 o

f 
th

e 
Pr

oj
ec

t 
Fu

nd
 h

el
d 

by
 t

he
 T

ru
st

ee
 

pu
rs

ua
nt

 t
o 

Se
ct

io
n 

4.
15

 o
f t

he
 I

nd
en

tu
re

 to
 th

e 
pe

rs
on

, f
ir

m
 o

r c
or

po
ra

tio
n 

in
 t

he
 a

m
ou

nt
 a

nd
 f

or
 

th
e 

pu
rp

os
e 

se
t 

fo
rt

h 
be

lo
w

. 
C

ap
ita

liz
ed

 t
en

ns
 u

se
d 

he
re

~
n s

ha
ll 

ha
ve

 t
he

 m
ea

ni
ng

s 
as

cr
ib

ed
 

th
er

et
o 

in
 th

e 
In

de
nt

ur
e.

 

N
am

e 
an

d 
ad

dr
es

s 
of

 p
ay

ee
: 

A
m

ou
nt

 o
f P

ay
m

en
t: 

$ 

Pu
rp

os
e 

of
 P

ay
m

en
t a

nd
 c

os
ts

 h
er

et
of

or
e 

pa
id

 a
nd

 re
m

ai
nd

er
 o

f b
ud

ge
te

d 
co

st
s:

 

T
he

 u
nd

er
si

gn
ed

 A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e 

fu
rt

he
r 

ce
rt

if
ie

s 
w

ith
 r

es
pe

ct
 t

o 
th

is
 R

eq
u~

si
ti

on
 as

 fo
llo

w
s:

 

(a
) 

T
he

 a
m

ou
nt

 p
ai

d 
to

 b
e 

pa
id

, 
as

 s
et

 f
or

th
 h

er
ei

n,
 h

as
 b

ee
n 

in
cu

rr
ed

 b
y 

th
e 

C
or

po
ra

tio
n 

an
d 

is 
ei

th
er

 (
i)

 p
re

se
nt

ly
 d

ue
 a

nd
 p

ay
ab

le
 o

r 
(i

i)
 h

as
 b

ee
n 

p
a~

d
 by
 t

he
 C

or
po

ra
tio

n 
an

d 
is

 a
 p

ro
pe

r 
ch

ar
ge

 a
ga

in
st

 t
he

 S
er

ie
s 

20
10

A
 B

on
ds

 P
ro

je
ct

 A
cc

ou
nt

 o
f 

th
e 

Pr
qj

ec
t 

Fu
nd

 
cr

ea
te

d 
pu

rs
ua

nt
 t

o 
th

e 
In

de
nt

ur
e 

an
d 

ha
s 

no
t b

ee
n 

th
e 

su
bj

ec
t o

f a
ny

 p
ri

or
 r

eq
ui

si
tio

n;
 

(b
) 

T
hi

s 
re

qu
is

iti
on

 c
on

ta
in

s 
no

 i
te

m
 r

ep
re

se
nt

in
g 

pa
ym

en
t 

on
 a

cc
ou

nt
 o

f 
an

y 
re

ta
in

ag
e 

to
 w

hi
ch

 th
e 

C
or

po
ra

tio
n 

is
 e

nt
itl

ed
 a

s 
of

 th
is

 d
at

e;
 a

nd
 

(c
) 

A
ll 

w
or

k,
 m

at
er

ia
ls

, 
su

pp
lie

s 
an

d 
eq

ui
pm

en
t 

w
hi

ch
 a

re
 th

e 
su

bj
ec

t o
f 

th
is

 
re

qu
is

iti
on

 h
av

e 
be

en
 p

er
fo

rm
ed

 o
r 

de
liv

er
ed

 a
nd

 a
re

 in
 a

cc
or

da
nc

e 
w

ith
 t

he
 d

es
cr

ip
tio

n 
of

 t
he

 
Fa

ci
lit

ie
s.

 

B
y:

 
N

am
e:

 
T

itl
e:

 

Pa
id

: 
, 2

0-
 

A
ut

ho
ri

ze
d 

O
ff

ic
er

 o
f 

T
ru

st
ee

: 

(N
18

83
28

0.
6)

 
E

s 
B

-1
-1

 
SE

LU
 T

m
st

 ln
dc

nl
ur

e 
SE

LU
 T

nt
st

 I
nd

en
tu

re
 



E
X

H
IB

IT
 B

-2
 

F
O

R
M

 O
F

 R
E

Q
Z

T
IS

IT
IO

N
 F

R
O

M
 

SE
R

IE
S 

20
10

B
 B

O
N

D
S 

P
R

O
JE

C
T

 A
C

C
O

U
N

T
 O

F
 T

H
E

 P
R

O
JE

C
T

 F
U

N
D

 

$ 
L

ou
is

ia
na

 L
oc

al
 G

ov
er

nm
en

t 
E

nv
ir

on
m

en
ta

l 
Fa

ci
lit

ie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t 

A
ut

ho
ri

ty
 T

ax
ab

le
 R

ev
en

ue
 B

on
ds

 
(S

ou
th

ea
st

er
n 

L
ou

is
ia

na
 U

ni
ve

rs
ity

 S
tu

de
nt

 U
ni

on
/ 

U
ni

ve
rs

ity
 F

ac
ili

tie
s,

 I
nc

. P
ro

je
ct

) 
Se

ri
es

 2
01

0B
 

R
eg

io
ns

 B
an

k 
I1

 C
ity

 P
la

za
 

40
0 

C
on

ve
nt

io
n 

St
re

et
, 

3"
* F

lo
or

 
B

at
on

 R
ou

ge
, L

ou
is

ia
na

 7
08

02
 

A
tte

nt
io

n:
 C

or
po

ra
te

 T
ru

st
 D

ep
ar

tm
en

t 

D
at

e:
 

R
eq

ui
s~

ti
on

 N
um

be
r:

 

T
he

 u
nd

er
si

gn
ed

 A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e,

 a
ct

in
g 

fo
r 

an
d 

on
 b

eh
al

f 
of

 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 I

nc
., 

pu
rs

ua
nt

 t
o 

a 
T

ru
st

 I
nd

en
tu

re
 d

at
ed

 a
s 

of
 N

ov
em

be
r 

1,
 2

01
0 

(t
he

 
"I

nd
en

tu
re

")
 

by
 

an
d 

be
tw

ee
n 

th
e 

L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t 

E
nv

ir
on

m
en

ta
l 

Fa
ci

lit
ie

s 
an

d 
0
 to

 t
he

 
C

om
m

un
ity

 D
ev

el
op

m
en

t 
A

ut
ho

ri
ty

 (
th

e 
"I

ss
ue

r"
) 

an
d 

R
eg

io
ns

 B
an

k,
 a

s 
tr

us
te

e,
 r

el
at

in
, 

ab
ov

e 
ca

pt
io

ne
d 

is
su

e 
of

 B
on

ds
 (

th
e 

"B
on

ds
")

 h
er

eb
y 

re
qu

es
ts

 p
ay

m
en

t 
be

 m
ad

e 
fr

om
 a

m
ou

nt
s 

on
 d

ep
os

it 
in

 t
he

 S
er

ie
s 

20
10

B
 B

on
ds

 P
ro

je
ct

 A
cc

ou
nt

 o
f 

th
e 

Pr
qj

ec
t 

Fu
nd

 h
el

d 
by

 t
he

 T
ru

st
ee

 
pu

rs
ua

nt
 t

o 
Se

ct
io

n 
4.

15
 o

f t
he

 In
de

nt
ur

e 
to

 th
e 

pe
rs

on
, f

ir
m

 o
r c

or
po

ra
tio

n 
In

 t
he

 a
m

ou
nt

 a
nd

 f
or

 
th

e 
pu

rp
os

e 
se

t 
fo

rt
h 

be
lo

w
. 

C
ap

ita
liz

ed
 t

er
m

s 
us

ed
 h

er
ei

n 
sh

al
l 

ha
ve

 t
he

 m
ea

ni
ng

s 
as

cr
ib

ed
 

th
er

et
o 

in
 th

e 
In

de
nt

ur
e.

 

N
am

e 
an

d 
ad

dr
es

s 
of

 p
ay

ee
: 

A
m

ou
nt

 o
f P

ay
m

en
t: 

$ 

Pu
rp

os
e 

of
 P

ay
m

en
t a

nd
 c

os
ts

 h
er

et
of

or
e 

pa
id

 a
nd

 r
em

a~
nd

er
 of

 b
ud

ge
te

d 
co

st
s:

 

T
he

 u
nd

er
si

gn
ed

 A
ut

ho
ri

ze
d 

C
or

po
ra

tio
n 

R
ep

re
se

nt
at

iv
e 

fu
rt

he
r 

ce
rt

if
ie

s 
w

ith
 r

es
pe

ct
 t

o 
th

is
 R

eq
ui

si
tio

n 
as

 fo
llo

w
s:

 

(a
) 

T
he

 a
m

ou
nt

 p
ai

d 
to

 b
e 

pa
id

, 
as

 
se

t 
fo

rt
h 

he
re

in
, 

ha
s 

be
en

 
in

cu
rr

ed
 

by
 

th
e 

C
or

po
ra

tio
n 

an
d 

is
 e

ith
er

 (
i)

 p
re

se
nt

ly
 d

ue
 a

nd
 p

ay
ab

le
 o

r 
(i

i)
 h

as
 b

ee
n 

pa
id

 b
y 

th
e 

C
or

po
ra

tio
n 

an
d 

is
 a

 p
ro

pe
r 

ch
ar

ge
 a

ga
in

st
 t

he
 S

er
ie

s 
20

10
B

 B
on

ds
 P

ro
je

ct
 A

cc
ou

nt
 o

f 
th

e 
Pr

qj
ec

t 
Fu

nd
 

cr
ea

te
d 

pu
rs

ua
nt

 t
o 

th
e 

In
de

nt
ur

e 
an

d 
ha

s 
no

t b
ee

n 
th

e 
su

bj
ec

t o
f a

ny
 p

ri
or

 r
eq

ui
si

tio
n;

 

(b
) 

T
hi

s 
re

qu
is

iti
on

 c
on

ta
ln

s 
no

 i
te

m
 r

ep
re

se
nt

in
g 

pa
ym

en
t 

on
 a

cc
ou

nt
 o

f 
an

y 
re

ta
in

ag
e 

to
 w

hi
ch

 th
e 

C
or

po
ra

tio
n 

is
 e

nt
itl

ed
 a

s 
of

 th
is

 d
at

e;
 a

nd
 

(c
) 

A
ll 

w
or

k,
 m

at
er

ia
ls

, 
su

pp
lie

s 
an

d 
eq

ui
pm

en
t w

h
~

ch
 ar
e 

th
e 

su
bj

ec
t o

f 
th

is
 

re
qu

is
iti

on
 h

av
e 

be
en

 p
er

fo
rm

ed
 o

r 
de

liv
er

ed
 a

nd
 a

re
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

 d
es

cr
ip

tio
n 

of
 th

e 
Fa

ci
lit

ie
s.

 

B
y:

 
N

am
e:

 
T

itl
e:

 

Pa
id

: 
,2

0-
 

A
ut

ho
ri

ze
d 

O
ff

ic
er

 o
f T

ru
st

ee
: 

(N
18

83
28

0.
6)

 
E

x 
8-

2-
1 

SE
L

U
 T

ru
st

 I
nd

cn
lu

re
 

SE
L

U
 T

ru
st

 I
nd
en
hu
e 



E
X

H
IB

IT
 C

 
F

O
R

M
 O

F
 S

E
R

IE
S 

20
10

 B
O

N
D

S 
R

E
P

L
A

C
E

M
E

N
T

 F
U

N
D

 R
E

Q
U

IS
IT

IO
N

 

L
ou

is
ia

na
 L

oc
al

 ~
o

v
em

m
en

t E
nv

ir
on

m
en

ta
l F

ac
ili

tie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t A

ut
ho

ri
ty

 T
ax

-E
xe

m
pt

 R
ev

en
ue

 B
on

ds
 

(s
ou

th
ea

st
er

n 
L

ou
is

ia
na

 U
ni

ve
rs

ity
 S

tu
de

nt
 U

ni
on

/ 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 In

c.
 P

rq
je

ct
) 

Se
ri

es
 2

01
0A

 

$ 
L

ou
is

ia
na

 L
oc

al
 G

ov
er

nm
en

t E
nv

ir
on

m
en

ta
l F

ac
ili

tie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t A

ut
ho

ri
ty

 T
ax

ab
le

 R
ev

en
ue

 B
on

ds
 

(s
ou

th
ea

st
er

n 
L

ou
is

ia
na

 U
ni

ve
rs

ity
 S

tu
de

nt
 U

ni
on

/ 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 In

c.
 P

ro
je

ct
) 

Se
ri

es
 2

01
0B

 

R
eg

io
ns

 B
an

k 
11

 C
ity

 P
la

za
 

40
0 

C
on

ve
nt

io
n 

St
re

et
, 3

'd 
Fl

oo
r 

B
at

on
 R

ou
ge

, L
ou

is
ia

na
 7

08
02

 
A

tte
nt

io
n:

 C
or

po
ra

te
 T

ru
st

 D
ep

ar
tm

en
t 

I w
 

D
at

e:
 

R
eq

ui
si

t~
on

 N
um

be
r:

 
cln

 
P

 
T

he
 u

nd
er

si
gn

ed
 r

ep
re

se
nr

at
iv

e,
 a

ct
in

g 
fo

r 
an

d 
on

 b
eh

al
f 

of
 S

ou
th

ea
st

er
n 

L
ou

is
ia

na
 

U
ni

ve
rs

ity
 (

th
e 

"U
ni

ve
rs

ity
")

 p
ur

su
an

t t
o 

a 
T

m
st

 I
nd

en
tu

re
 d

at
ed

 a
s 

of
 N

ov
em

be
r 

1,
 2

01
0 

(t
he

 
"I

nd
en

tu
re

")
 b

y 
an

d 
be

tw
ee

n 
th

e 
L

ou
is

ia
na

 L
oc

al
 G

ov
er

nm
en

t 
E

nv
ir

on
m

en
ta

l 
Fa

ci
lit

ie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t A

ut
ho

ri
ty

 (t
he

 "
Is

su
er

")
 a

nd
 R

eg
io

ns
 B

an
k,

 a
s 

tr
us

te
e 

(t
he

 "
T

ru
st

ee
")

, 
re

la
tin

g 
to

 t
he

 a
bo

ve
 c

ap
tio

ne
d 

is
su

e 
of

 B
on

ds
 (

th
e 

"B
on

ds
")

 
he

re
by

 r
eq

ue
st

s 
pa

ym
en

t b
e 

m
ad

e 
fr

om
 a

m
ou

nt
s 

on
 d

ep
os

it 
in

 t
he

 S
er

ie
s 

20
10

 B
on

ds
 R

ep
la

ce
m

en
t 

Fu
nd

 h
el

d 
by

 
th

e 
T

ru
st

ee
 

pu
rs

ua
nt

 to
 S

ec
tio

n 
4.

21
 o

f 
th

e 
In

de
nt

ur
e 

to
 b

e 
us

ed
 b

y 
th

e 
U

ni
ve

rs
ity

 in
 th

e 
am

ou
nt

 a
nd

 f
or

 th
e 

pu
rp

os
e 

se
t f

or
th

 b
el

ow
. 

C
ap

ita
liz

ed
 te

rm
s 

us
ed

 h
er

ei
n 

sh
al

l h
av

e 
th

e 
m

ea
ni

ng
s 

as
cr

ib
ed

 th
er

et
o 

in
 th

e 
In

de
nt

ur
e.

 

A
m

ou
nt

 o
f P

ay
m

en
t: 

$ 

Pu
rp

os
e 

of
 P

ay
m

en
t p

ur
su

an
t t

o 
Se

ct
io

n 
4.

21
 o

f t
he

 In
de

nt
ur

e:
 

B
y:

 
N

am
e:

 
T

itl
e:

 

[T
HI

S 
PA

G
E

 IN
T

E
N

T
IO

N
A

L
L

Y
 L

E
FT

 B
L

A
N

K
] 

Pa
id

: 
, 
20

- 
A

ut
ho

ri
ze

d 
O

ff
ic

er
 o

f T
ru

st
ee

: 

SE
LU

 T
ru

st
 ln

dc
nt

ur
c 



APPENDIX C-2 

FORM OP LOAN AND ASSIGNMENT AGREEMENT 



[THIS PAGE INTENTIONALLY LEFT BLANK] 



T
ab

le
 o

f C
on

te
nt

s 

P
ag

e 

FO
R

M
 O

F 

L
O

A
N

 A
N

D
 A

SS
IG

N
M

E
N

T
 A

G
R

E
E

M
E

N
T

 

by
 a

nd
 b

et
w

ee
n 

L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t E

nv
ir

on
m

en
ta

l F
ac

ili
tie

s 
an

d 
C

om
m

un
ity

 D
ev

el
op

m
en

t A
ut

ho
ri

ty
 

an
d 

U
ni

ve
rs

ity
 F

ac
ili

tie
s,

 In
c 

D
at

ed
 a

s 
of

 N
ov

em
be

r 
1,

20
1 0

 

in
 c

on
ne

ct
io

n 
w

ith
 

L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t E

nv
ir

on
m

en
ta

l F
ac

il
it

~e
s an

d 
C

om
m

un
~t

y D
ev

el
op

m
en

t A
ut

ho
ri

ty
 T

ax
-E

xe
m

pt
 R

ev
en

ue
 B

on
ds

 
(S

ou
th

ea
st

er
n 

L
ou

is
ia

na
 U

ni
ve

rs
ity

 S
tu

de
nt

 U
ni

on
1 

U
ni

ve
rs

ity
 F

ac
ili

tie
s,

 In
c.

 P
ro

je
ct

) 
Se

ri
es

 2
01

0A
 

$ 
L

ou
is

ia
na

 L
oc

al
 G

ov
er

nm
en

t E
nv

ir
on

m
en

ta
l F

ac
ili

tie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t A

ut
ho

ri
ty

 T
ax

ab
le

 R
ev

en
ue

 B
on

ds
 

(S
ou

th
ea

st
er

n 
L

ou
is

ia
na

 U
ni

ve
rs

ity
 S

tu
de

nt
 U

ni
on

1 
U

ni
ve

rs
ity

 F
ac

ili
tie

s,
 In

c.
 P

ro
je

ct
) 

Se
ri

es
 2

01
0B

 

A
R

T
IC

L
E

 1
 

D
E

FI
N

IT
IO

N
S 

A
N

D
 R

U
L

E
S 

O
F 

C
O

N
ST

R
U

C
T

IO
N

 

Se
ct

io
n 

1.
1 

D
ef

in
iti

on
s 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
.. 

3 
Se

ct
io

n 
1.

2 
R

ul
es

 o
f C

on
st

ru
ct

io
n 

.. .
...

.. .
 . . 

..
 . ..

...
 ..

..
..
. .
 

...
...

 ..
..

 . .
..

..
. . 

. 
, . .

 . .
 . . 

. . .
 ..

6 

A
R

T
IC

L
E

 2
 

R
E

PR
E

SE
N

T
A

T
IO

N
S 

A
N

D
 W

A
R

R
A

N
T

IE
S 

Se
ct

io
n 

2.
1 

R
ep

re
se

nt
at

io
ns

 a
nd

 W
ar

ra
nt

ie
s 

by
 t

he
 I

ss
ue

r 
.... 

. .
..

..
..

..
 7 

Se
ct

io
n 

2.
2 

R
ep

re
se

nt
at

io
ns

 a
nd

 W
ar

ra
nt

ie
s 

of
 th

e 
C

or
po

ra
tio

n 
.. 

..
..
 7 

Se
ct

io
n 

2.
3 

E
nv

ir
on

m
en

ta
l R

ep
re

se
nt

at
io

ns
 a

nd
 W

ar
ra

nt
ie

s;
 In

de
m

ni
fi

ca
tio

n 
.. .

.. .
 . .

.. 8
 

Se
ct

io
n 

3.
1 

Se
ct

io
n 

3.
2 

Se
ct

io
n 

3.
3 

Se
ct

io
n 

3.
4 

Se
ct

io
n 

3.
5 

Se
ct

io
n 

3.
6 

Se
ct

io
n 

3.
7 

Se
ct

io
n 

3.
8 

A
R

T
IC

L
E

 3
 

T
E

R
M

, N
A

T
U

R
E

 A
N

D
 B

E
N

E
FI

T
S 

O
F 

A
G

R
E

E
M

E
N

T
, 

C
O

N
ST

R
U

C
T

IO
N

 O
F 

FA
C

IL
IT

IE
S 

T
er

m
 ..

...
.. 

...
. 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 ..
..

..
..

 ..
..
 .

..
..

. 
..

..
..

..
..

. 
..

..
..

..
..

..
..

..
..

..
..

..
 10

 
N

at
ur

e 
an

d 
B

en
ef

its
 ..

..
..

..
 . 

..
..

..
..

..
. ...

. 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. .

...
...

...
...

...
...

. I0
 

C
on

st
ru

ct
io

n,
 Im

pr
ov

em
en

t a
nd

 E
qu

ip
pi

ng
 o

f t
he

 F
ac

ili
tie

s .
..

..
..

..
..

. ..
 .

I I
 

R
ev

is
io

n 
of

 F
ac

ili
tie

s 
D

oc
um

en
ts

 ..
..

..
..

..
..

..
..

. 
..

..
..

..
..

..
. .

 . 
..

..
..

..
..

. ..
..

..
..

. I 
1 

D
is

bu
rs

em
en

ts
 fr

om
 P

ro
je

ct
 F

un
d 

..
. 

..
..

..
..

..
..

..
. ...

. 
1 1

 
C

om
pl

et
io

n 
of

 P
ay

m
en

t o
f 

C
os

ts
 o

f 
th

e 
Fa

ci
li

ti
es

. .
 

..
..

..
 ..

..
..

..
..

..
. 

..
..

. 1
2 

E
st

ab
lis

hm
en

t o
f 

C
om

pl
et

io
n 

D
at

e 
..

. ..
..

..
..

..
..

..
 .

..
..

..
..

..
. .

..
..

..
..

 ..
..

..
..

 ..
..

..
 12

 
N

o 
W

ar
ra

nt
y 

of
 C

on
di

tio
n 

or
 S

ui
ta

bi
lit

y 
..

..
..

..
. 

13
 

A
R

T
IC

L
E

 4
 

D
IS

B
U

R
SE

M
E

N
T

 O
F 

B
O

N
D

 P
R

O
C

E
E

D
S,

 P
A

Y
M

E
N

T
S,

 
C

R
E

D
IT

S,
 O

B
L

IG
A

T
IO

N
S 

U
N

C
O

N
D

IT
IO

N
A

L
; P

R
E

PA
Y

M
E

N
T

 

Se
ct

io
n 

4.
 I 

D
is

bu
rs

em
en

t o
f B

on
d 

Pr
oc

ee
ds

 ..
...

...
.. 

..
..

..
..

..
..

..
..

..
..

..
..

..
. ............. 

. 
..
..
 13

 
Se

ct
io

n 
4.

2 
A

m
ou

nt
s 

Pa
ya

bl
e .

..
..

..
..

..
..

..
..

..
..

..
..

. 
.
.
 .

.
.

.
 ..
..

..
..

. 13
 

Se
ct

io
n 

4.
3 

C
re

di
ts

 A
ga

in
st

 P
ay

m
en

ts
 ..

...
...

...
. .

..
..

..
..

..
..

..
..

. . .
...

...
...

...
...

...
...

...
...

...
...

.. 
14

 
S

ec
t~

on
 4.
4 

O
bl

ig
at

io
n 

to
 M

ak
e 

Pa
ym

en
ts

 ...
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

..
. 

..
..

..
..

..
..

..
. ..

..
..

. 1
4 

Se
ct

io
n 

4.
5 

Pr
ep

ay
m

en
t o

f P
ay

m
en

ts
 ..

..
..

..
..

..
..

..
..

..
..

 ..
..

..
..

..
 .. 

. .
 ..

..
..

..
..

..
 ..
..

..
..

..
..

..
..

. 15
 

Se
ct

io
n 

4.
6 

R
es

er
ve

d.
. .

...
...

. ..
. ..

...
...

 ...
...

 .
.
 ...

. .
.
.
.
 , ,
 ,
 ,
 ,
 ,
 . 

..
..

..
. . 

. 
. 

. . .
 

. . 
. . 

16
 

Se
ct

io
n 

4.
7 

A
ss

ig
nm

en
t o

f 
F

ac
il

it
~e

s L
ea

se
 ..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 ..
..

..
..

..
..

..
..

..
..

..
..

. 16
 

A
R

T
IC

L
E

 5
 

N
O

N
-A

R
B

IT
R

A
G

E
 

Se
ct

io
n 

5.
1 

C
ov

en
an

ts
 a

s t
o 

A
rb

itr
ag

e .
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

16
 

{N
18

83
41

5.
6)

 
SL

U
 L

oa
n 

A
gr

cc
nl

en
l 



Se
ct

io
n 

6.
1 

Se
ct

io
n 

6.
2 

Se
ct

io
n 

6 
3 

Se
ct

io
n 

6.
4 

Se
ct

io
n 

6.
5 

Se
ct

io
n 

6.
6 

Se
ct

io
n 

6.
7 

Se
ct

io
n 

6.
8 

Se
ct

io
n 

6.
9 

Se
ct

io
n 

6.
10

 
Se

ct
io

n 
6.

11
 

Se
ct

io
n 

6.
12

 
Se

ct
io

n 
6.

13
 

Se
ct

io
n 

6.
14

 

A
R

T
IC

L
E

 6
 

C
E

R
T

A
IN

 C
O

V
E

N
A

N
T

S 
O

F 
T

H
E

 C
O

R
PO

R
A

T
IO

N
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

G
en

er
al

 C
ov

en
an

ts
 o

f 
C

or
po

ra
tio

n 
16

 
C

ov
en

an
ts

 R
eg

ar
di

ng
 O

pe
ra

tio
n 

an
d 

M
ai

nt
en

an
ce

 b
y 

th
e 

C
or

po
ra

tio
n 

of
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 
its

 P
ro

pe
rt

ie
s 

...
...

...
...

...
...

...
...

...
...

 
18

 
..

..
..

..
..

 
C

ov
en

an
t a

s 
to

 E
nc

um
br

an
ce

s .
...

...
...

. 
20

 
C

ov
en

an
ts

, R
ep

re
se

nt
at

io
ns

 an
d 

W
ar

ra
nt

ie
s 

R
el

at
in

g 
to

 F
ed

er
al

 In
co

m
e 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

T
ax

at
io

n 
20

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

In
fo

rm
at

io
n 

22
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

So
ur

ce
 o

f P
ay

m
en

ts
 

22
 

..
..

..
..

..
..

..
..

..
..

 
..

..
..

..
..

..
 

In
su

ra
nc

e 
22

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
A

nn
ua

l R
ep

or
ts

 
22

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

M
er

ge
r o

r C
on

so
lid

at
io

n 
23

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 
R

ev
en

ue
 T

ra
ns

fe
r t

o 
T

ru
st

ee
 

24
 

..
..

..
..

..
..

..
..

 
A

dd
iti

on
al

 C
or

po
ra

tio
n 

R
ep

re
se

nt
at

io
ns

 a
nd

 C
ov

en
an

ts
 

24
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 
C

on
tin

ui
ng

 D
~s

cl
os

ur
e 

26
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

..
..

..
..

..
..

..
..

..
..

..
..

..
 

In
de

m
ni

ty
 

.
.
 

26
 

..
..

..
..

..
..

..
..

..
. 

R
ec

or
da

tio
n;

 F
in

an
ci

ng
 S

ta
te

m
en

t ..
...

...
...

...
...

...
...

...
. 

28
 

A
R

T
IC

L
E

 7
 

A
SS

IG
N

M
E

N
T

 ..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 
Se

ct
io

n 
7.

1 
A

ss
ig

nm
en

t o
f t

hi
s 

A
gr

ee
m

en
t 

-2
8 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

 
Se

ct
io

n 
7.

2 
R

es
tr

ic
tio

ns
 o

n 
T

ra
ns

fe
r o

f I
ss

ue
r's

 R
ig

ht
s 

28
 

...
...

...
...

...
...

. 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

Se
ct

io
n 

7.
3 

A
ss

ig
nm

en
t b

y 
th

e 
Is

su
er

 
..
 

28
 

Se
ct

io
n 

8.
1 

Se
ct

io
n 

8.
2 

Se
ct

io
n 

8.
3 

Se
ct

io
n 

8.
4 

Se
ct

io
n 

8.
5 

Se
ct

io
n 

8.
6 

Se
ct

io
n 

8.
7 

Se
ct

io
n 

8.
8 

Se
ct

io
n 

8.
9 

Se
ct

io
n 

8.
10

 

A
R

T
IC

L
E

 8
 

SU
PP

L
E

M
E

N
T

S 
A

N
D

 A
M

E
N

D
M

E
N

T
S 

A
m

en
dm

en
t t

o 
A

gr
ee

m
en

t W
ith

ou
t C

on
se

nt
 ...

..
..

..
..

..
..

..
..

..
 ..
 

29
 

A
m

en
dm

en
t t

o 
A

gr
ee

m
en

t U
po

n 
A

pp
ro

va
l o

f 
a 

M
aj

or
ity

 o
f 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

B
on

dh
ol

de
rs

 
29

 
A

m
en

dm
en

ts
 to

 F
ac

ili
tie

s 
L

ea
se

 o
r t

he
 G

ro
un

d 
L

ea
se

 N
ot

 R
eq

ui
ri

ng
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

O
w

ne
r C

on
se

nt
 

30
 

A
m

en
dm

en
ts

 to
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r t
he

 G
ro

un
d 

L
ea

se
 R

eq
ui

ri
ng

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

O
w

ne
r C

on
se

nt
 

3 1
 

C
on

se
nt

 R
eq

ui
re

d 
U

nd
er

 C
er

ta
in

 C
ir

cu
m

st
a~

lc
es

 fo
r A

m
en

dm
en

t o
f 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 
Fa

ci
lit

ie
s L

ea
se

 o
r G

ro
un

d 
L

ea
se

 
31

 
O

pi
ni

on
 R

eq
ui

re
d 

fo
r A

m
en

dm
en

t o
f F

ac
ili

tie
s 

L
ea

se
 o

r G
ro

un
d 

L
ea

se
3 1

 
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

. 
..

..
..

..
..

..
..

..
..

. 
C

on
se

nt
 o

f 
th

e 
B

oa
rd

 
.
.
 

3 
1 

. 
. 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 
F

~
li

ng
 

..
..

..
..

..
..

..
..

..
 .
.
 

32
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
R

el
ia

nc
e 

on
 C

ou
ns

el
 

32
 

...
...

...
...

...
...

...
...

...
...

...
...

 
N

ot
ic

e 
to

 R
at

in
g 

A
ge

nc
ie

s 
an

d 
B

on
d 

In
su

re
r 

32
 

Se
ct

io
n 

9.
1 

Se
ct

io
n 

9.
2 

Se
ct

io
n 

9.
3 

Se
ct

io
n 

9.
4 

Se
ct

io
n 

9.
5 

Se
ct

io
n 

9.
6 

Se
ct

io
n 

9.
7 

Se
ct

io
n 

10
.1

 
Se

ct
io

n 
10

.2
 

S
ec

t~
on

 10
.3

 
Se

ct
io

n 
10

 4
 

Se
ct

io
n 

10
.5

 
S

ec
t~

on
 10

.6
 

Se
ct

io
n 

10
.7

 
Se

ct
io

n 
10

.8
 

Se
ct

io
n 

10
.9

 
Se

ct
io

n 
10

.1
0 

Se
ct

io
n 

10
.1

1 
Se

ct
io

n 
10

.1
2 

Se
ct

io
n 

10
.1

 3 
Se

ct
io

n 
10

.1
4 

Se
ct

io
n 

10
.1

5 
Se

ct
io

n 
10

.1
6 

Se
ct

io
n 

10
.1

7 

E
xh

ib
it 

A
 

E
xh

ib
it 

B
 

A
R

T
IC

L
E

 9
 

E
V

E
N

T
S 

O
F 

D
E

FA
U

L
T

 A
N

D
 R

E
M

E
D

IE
S 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
. 

E
ve

nt
s 

of
 D

ef
au

lt 
D

ef
in

ed
 

32
 

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
...

...
 

R
em

ed
ie

s 
33

 
N

o 
R

ei
ne

dy
 E

xc
lu

si
ve

; S
el

ec
tw

e 
E

nf
or

ce
m

en
t ..

....
....

. 
..
 ..

..
..

..
..

..
..

..
..

 33
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

In
de

nt
ur

e 
O

ve
rr

id
in

g 
-3

4 
A

gr
ee

m
en

t t
o 

Pa
y 

A
tto

rn
ey

s' 
Fe

es
 a

nd
 E

xp
en

se
s .

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 34
 

Is
su

er
 a

nd
 C

or
po

ra
tio

n 
to

 G
iv

e 
N

ot
ic

e 
of

 D
ef

au
lt 

...
...

...
...

...
...

...
...

 ..... 
. 3

4 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

C
or

re
la

tiv
e 

W
ai

ve
rs

 
34

 

A
R

T
IC

L
E

 1
0 

M
IS

C
E

L
L

A
N

E
O

U
S 

R
ef

er
en

ce
s t

o 
th

e 
B

on
ds

 In
ef

fe
ct

iv
e 

A
ft

er
 B

on
ds

 P
ai

d 
..

..
..

..
..

..
..

..
..

..
..

..
 34

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

A
m

ou
nt

s 
R

em
ai

ni
ng

 in
 F

un
ds

 
35

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

N
ot

ic
es

 
35

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

B
~

nd
in

g E
ff

ec
t 

36
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
Pe

rf
or

m
an

ce
 o

n 
L

eg
al

 H
ol

id
ay

s 
36

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 
E

xe
cu

tio
n 

in
 C

ou
nt

er
pa

rt
s 

36
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

A
pp

lic
ab

le
 L

aw
 

36
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
Se

ve
ra

bi
lit

y 
36

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

C
ap

tio
ns

 
36

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
C

on
se

nt
s a

nd
 A

pp
ro

va
ls

 
-3

6 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

T
hi

rd
 P

ar
ty

 B
en

ef
ic

ia
ri

es
 

36
 

...
...

...
...

...
...

...
...

...
...

...
...

.. 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

E
xc

ul
pa

to
ry

 P
ro

vi
si

on
 

..
 

37
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

A
cc

ou
nt

s 
an

d 
A

ud
its

 
37

 
..

..
..

..
..

..
..

..
..

. 
..

..
..

..
..

..
..

..
..

..
..

..
..

. 
D

at
e 

of
 L

oa
n 

A
gr

ee
m

en
t 

38
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

 
..

..
..

..
..

..
..

..
..

..
..

 
R

el
ia

nc
e 

..
 

38
 

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
. 

Is
su

er
 N

ot
 L

ia
bl

e 
38

 
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
..

..
 

N
o 

V
io

la
tio

ns
 o

f 
L

aw
 

38
 

D
es

cr
ip

tio
n 

of
 F

ac
ili

tie
s 

Pe
rm

itt
ed

 E
nc

um
br

an
ce

s 

SL
U

 L
am

 A
gr

ee
m

en
t 

SL
U

 L
oa

n 
A

yr
cc

ln
cn

l 



L
O

A
N

 A
N

D
 A

SS
IG

N
M

E
N

T
 A

G
R

E
E

M
E

N
T

 

T
hi

s 
L

O
A

N
 

A
N

D
 A

SS
IG

N
M

E
N

T
 

A
G

R
E

E
M

E
N

T
 

da
te

d 
as

 o
f 

N
ov

em
be

r 
1,

 2
01

0 
(t

og
et

he
r 

w
ith

 a
ny

 a
m

en
dm

en
ts

 h
er

et
o,

 t
hi

s 
"A

gr
ee

m
en

t"
), 

is
 b

et
w

ee
n 

th
e 

L
O

U
IS

IA
N

A
 L

O
C

A
L

 
G

O
V

E
R

N
M

E
N

T
 E

N
V

IR
O

N
M

E
N

T
A

L
 F

A
C

IL
IT

IE
S 

A
N

D
 C

O
M

M
U

N
IT

Y
 D

E
V

E
L

O
PM

E
N

T
 

A
U

T
H

O
R

IT
Y

, 
a 

po
lit

ic
al

 
su

bd
iv

is
io

n 
of

 
th

e 
St

at
e 

of
 

L
ou

is
ia

na
 

(t
he

 
"I

ss
ue

r"
), 

an
d 

U
N

IV
E

R
SI

T
Y

 F
A

C
IL

IT
IE

S,
 I

N
C

., 
a 

no
np

ro
fi

t 
co

rp
or

at
io

n 
or

ga
ni

ze
d 

an
d 

ex
is

t~
ng

 un
de

r 
th

e 
la

w
s 

of
 th

e 
St

at
e 

of
 L

ou
is

ia
na

 (t
he

 "
C

or
po

ra
tio

n"
). 

W
IT

N
E

SS
E

T
H

: 

W
H

E
R

E
A

S,
 t

he
 L

ou
is

ia
na

 L
oc

al
 G

ov
er

nm
en

t 
E

nv
ir

on
m

en
ta

l 
Fa

ci
li

t~
es

 an
d 

C
om

m
un

ity
 

D
ev

el
op

m
en

t 
A

ut
ho

ri
ty

 (
th

e 
"i

ss
ue

r"
),

 a
 p

ol
iti

ca
l 

su
bd

iv
is

io
n 

es
ta

bl
is

he
d 

fo
r 

pu
bl

ic
 p

ur
po

se
s 

un
de

r 
an

d 
pu

rs
ua

nt
 t

o 
th

e 
pr

ov
is

io
ns

 o
f 

C
ha

pt
er

 1
0-

D
 o

f 
T

itl
e 

33
 o

f 
th

e 
L

ou
is

ia
na

 R
ev

is
ed

 
St

at
ut

es
 o

f 
19

50
, a

s 
am

en
de

d 
(L

a.
 R

.S
. 3

3:
45

48
.1

 t
hr

ou
gh

 4
54

8.
16

, 
in

cl
us

iv
e)

 (
th

e 
"A

ct
")

, 
an

d 
ot

he
r 

co
ns

tit
ut

io
na

l 
an

d 
st

at
ut

or
y 

au
th

or
ity

 i
s 

au
th

or
iz

ed
 b

y 
th

e 
pr

ov
~s

io
ns

 of
 t

he
 A

ct
 t

o 
is

su
e 

re
ve

nu
e 

bo
nd

s 
pa

ya
bl

e 
ou

t 
of

 th
e 

in
co

m
e,

 r
ev

en
ue

s,
 a

nd
 r

ec
ei

pt
s 

re
ce

iv
ed

 b
y 

th
e 

Is
su

er
 f

ro
m

 i
ts

 
pr

op
er

tie
s 

an
d 

fa
ci

lit
ie

s 
or

 f
ro

m
 p

ro
pe

rt
ie

s 
or

 f
ac

ili
tie

s 
pl

ed
ge

d 
to

 i
t 

or
 f

ro
m

 c
on

tr
ac

ts
 

or
 

ag
re

em
en

ts
 

re
la

tin
g 

to
 s

uc
h 

fa
ci

lit
ie

s,
 

an
d 

to
 s

ec
ur

e 
its

 r
ev

en
ue

 
bo

nd
s 

an
d 

re
im

bu
rs

em
en

t 
ob

lig
at

io
ns

 b
y 

a 
pl

ed
ge

 o
f 

th
e 

fo
re

go
in

g 
re

ve
nu

es
 o

r 
fr

om
 o

th
er

 m
on

ey
s 

w
hi

ch
, 

by
 l

aw
 o

r 
co

nt
ra

ct
, m

ay
 b

e 
m

ad
e 

av
ai

la
bl

e 
to

 th
e 

Is
su

er
; 

0
 

W
H

E
R

E
A

S,
 p

ur
su

an
t 

to
 a

nd
 i

n 
ac

co
rd

an
ce

 w
ith

 t
he

 p
ro

vi
si

on
s 

of
 th

e 
A

ct
, 

th
e 

Is
su

er
 i

s 

+ 
au

th
or

iz
ed

 t
o 

is
su

e 
re

ve
nu

e 
bo

nd
s 

an
d 

lo
an

 t
he

 f
un

ds
 d

er
iv

ed
 f

ro
m

 t
he

 s
al

e 
th

er
eo

f 
to

 t
he

 
U

nr
ve

rs
ity

 F
ac

ili
tie

s,
 I

nc
. 

(t
he

 "
C

or
po

ra
tio

n"
) 

fo
r 

th
e 

pu
rp

os
e 

of
 p

ro
vi

di
ng

 f
in

an
ci

ng
 t

o 
th

e 
C

or
po

ra
tio

n 
fo

r 
th

e 
de

m
ol

iti
ol

i 
of

 c
er

ta
in

 e
xi

st
in

g 
fa

ci
lit

ie
s 

an
d 

fo
r t

he
 r

en
ov

at
io

n,
 d

ev
el

op
m

en
t 

an
d 

co
ns

tr
uc

tio
n 

of
 a

 S
tu

de
nt

 U
ni

on
, 

C
en

te
r 

fo
r 

St
ud

en
t 

E
xc

el
le

nc
e,

 f
oo

d 
se

rv
ic

es
 a

re
as

, 
a 

bo
ok

st
or

e 
an

d 
re

la
te

d 
fa

ci
lit

ie
s 

fo
r 

st
ud

en
ts

, 
fa

cu
lty

, 
st

af
f 

an
d 

th
e 

ge
ne

ra
l 

pu
bl

ic
, 

in
cl

ud
in

g 
al

l 
fu

rn
is

hi
ng

s,
 

fi
xt

ur
es

 
an

d 
fa

ci
lit

ie
s 

in
ci

de
nt

al
 

or
 

ne
ce

ss
ar

y 
in

 
co

nn
ec

tio
n 

th
er

ew
ith

 
(t

he
 

"F
ac

ili
tie

s"
) 

on
 

th
e 

ca
m

pu
s 

of
 

So
ut

he
as

te
rn

 
L

ou
is

ia
na

 
U

ni
ve

rs
ity

 
(t

he
 

"U
ni

ve
rs

ig
")

 
in

 
T

an
gi

pa
ho

a 
Pa

ri
sh

, H
am

m
on

d,
 L

ou
is

ia
na

; 

W
H

E
R

E
A

S,
 

th
e 

C
or

po
ra

tio
n 

ha
s 

re
qu

es
te

d 
th

at
 

th
e 

Is
su

er
 

is
su

e 
$
 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 

of
 

L
ou

is
ia

na
 

L
oc

al
 

G
ov

er
nm

en
t 

E
nv

ir
on

m
en

ta
l 

F
ac

il
~t

ie
s an

d 
C

om
m

un
ity

 D
ev

el
op

m
en

t 
A

ut
ho

ri
ty

 T
ax

-E
xe

m
pt

 R
ev

en
ue

 B
on

ds
 

(s
ou

th
ea

st
er

n 
L

ou
is

ia
na

 
U

ni
ve

rs
ity

 
St

ud
en

t 
U

ni
on

IU
ni

ve
rs

ity
 F

ac
ili

tie
s,

 I
nc

. 
Pr

oj
ec

t)
 

Se
ri

es
 

20
10

A
 (

th
e 

"S
er

ze
s 

20
10

A
 B

on
ds

")
 a

nd
 $

 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

L
ou

is
ia

na
 L

oc
al

 G
ov

er
nm

en
t E

nv
ir

on
m

en
ta

l 
Fa

ci
lit

ie
s 

an
d 

C
om

m
un

ity
 D

ev
el

op
m

en
t 

A
ut

ho
ri

ty
 

T
ax

ab
le

 R
ev

en
ue

 B
on

ds
 (S

ou
th

ea
st

er
n 

L
ou

is
ia

na
 U

ni
ve

rs
ity

 S
tu

de
nt

 U
ni

on
lU

nl
ve

rs
ity

 F
ac

ili
tie

s,
 

In
c.

 P
ro

je
ct

) 
Se

ri
es

 2
01

0B
 (

th
e 

"S
er

ze
s 

20
10

B
 B

on
ds

" 
an

d,
 t

og
et

he
r 

w
ith

 t
he

 S
er

ie
s 

20
10

A
 

B
on

ds
, 

th
e 

"B
on

ds
")

 
th

e 
pr

oc
ee

ds
 o

f 
th

e 
sa

le
 o

f 
su

ch
 B

on
ds

 t
o 

be
 l

oa
ne

d 
to

 t
he

 C
or

po
ra

tio
n 

pu
rs

ua
nt

 t
o 

th
~

s A
gr

ee
m

en
t 

fo
r 

th
e 

pu
rp

os
e 

of
 (

a)
 d

em
ol

is
hi

ng
 c

er
ta

in
 e

x~
st

in
g f

ac
ili

tie
s 

an
d 

re
no

va
tin

g,
 d

ev
el

op
in

g 
an

d 
co

ns
tr

uc
tm

g 
th

e 
Fa

ci
lit

ie
s,

 (
b)

 ,f
un

d~
ng

 a 
de

po
si

t t
o 

th
e 

he
re

in
 d

ef
in

ed
 

D
eb

t 
Se

rv
ic

e 
R

es
er

ve
 F

un
d 

an
d 

(c
) 

pa
yi

ng
 C

os
ts

 o
f 

Is
su

an
ce

 (
as

 d
ef

in
ed

 h
er

ei
n)

 o
f 

th
e 

B
on

ds
, 

in
cl

ud
in

g 
th

e 
pr

em
iu

m
 f

or
 a

ny
 b

on
d 

in
su

ra
nc

e 
po

lic
y 

in
su

ri
ng

 th
e 

B
on

ds
 (t

he
 "

Pr
oj

ec
t"

);
 

(N
18

83
41

3.
6)

 
1 

SE
LU

 L
or

n 
A

gr
ec

nl
cn

i 

W
H

E
R

E
A

S,
 

th
e 

C
or

po
ra

t~
on

 a
nd

 
th

e 
Is

su
er

 
ar

e 
em

po
w

er
ed

 
to

 
co

ns
um

m
at

e 
th

e 
tr

an
sa

ct
~o

ns
 co

nt
em

pl
at

ed
 h

er
eu

nd
er

 a
nd

 t
o 

do
 a

ll 
ac

ts
 a

nd
 e

xe
rc

ls
e 

al
l 

po
w

er
s 

an
d 

as
su

m
e 

al
l 

ob
l~

ga
t~

on
s 

ne
ce

ss
ar

y 
or

 ~
n

c~
d

en
t 

th
er

et
o,

 

W
H

E
R

E
A

S,
 t

he
 B

oa
rd

 o
f 

Su
pe

rv
is

or
s 

fo
r 

th
e 

U
ni

ve
rs

ity
 

of
 L

ou
is

ia
na

 
Sy

st
em

 (
th

e 
"B

oa
rC

) 
is

 a
 b

od
y 

co
rp

or
at

e 
cr

ea
te

d 
pu

rs
ua

nt
 t

o 
th

e 
pr

ov
is

io
ns

 o
f 

A
rt

ic
le

 V
II

I, 
56

(A
) 

of
 t

he
 

C
on

st
itu

tio
n 

of
 th

e 
St

at
e 

of
 L

ou
is

ia
na

 o
f 

19
74

 a
nd

 a
ut

ho
ri

ze
d 

pu
rs

ua
nt

 t
o 

L
a.

 R
.S

. 
17

:3
2 1

7;
 

W
H

E
R

E
A

S,
 p

ur
su

an
t 

to
 t

he
 G

ro
un

d 
an

d 
B

ui
ld

in
g 

L
ea

se
 A

gr
ee

m
en

t 
da

te
d 

as
 o

f 
Ja

nu
ar

y 
1,

 2
01

0 
by

 a
nd

 b
et

w
ee

n 
th

e 
B

oa
rd

 a
nd

 t
he

 C
or

po
ra

tio
n 

(t
he

 "
G

ro
un

d 
L

ea
se

")
, 

th
e 

B
oa

rd
 h

as
 

le
as

ed
 t

he
 L

an
d 

(a
s 

de
fi

ne
d 

in
 t

he
 G

ro
un

d 
L

ea
se

) 
up

on
 w

hi
ch

 t
he

 F
ac

ili
tie

s 
sh

al
l 

be
 c

on
st

ni
ct

ed
 

to
 th

e 
C

or
po

ra
tio

n;
 

W
H

E
R

E
A

S,
 in

 c
on

s~
de

ra
ti

on
 of

 th
e 

is
su

an
ce

 o
f 

tli
e 

B
on

ds
 b

y 
th

e 
Is

su
er

, t
he

 C
or

po
ra

tio
n 

w
ill

 (
a)

 a
ss

ig
n 

its
 r

ig
ht

s 
un

de
r 

th
at

 c
er

ta
in

 A
gr

ee
m

en
t 

to
 L

ea
se

 w
ith

 O
pt

io
n 

to
 P

ur
ch

as
e 

da
te

d 
as

 
of

 J
an

ua
ry

 
1, 

20
10

 b
y 

an
d 

be
tw

ee
n 

th
e 

B
oa

rd
 a

nd
 t

he
 C

or
po

ra
tio

n 
(t

he
 "

O
ri

gi
na

l 
Fa

ci
li

ti
es

 
L

ea
se

")
, 

as
 s

up
pl

em
en

te
d 

an
d 

am
en

de
d 

by
 t

ha
t 

Fi
rs

t 
A

m
en

dm
en

t 
to

 A
gr

ee
m

en
t 

to
 L

ea
se

 w
ith

 
O

pt
io

n 
to

 P
ur

ch
as

e 
da

te
d 

as
 o

f N
ov

em
be

r 
1,

20
1 0

 b
y 

an
d 

be
tw

ee
n 

th
e 

B
oa

rd
 a

nd
 th

e 
C

or
po

ra
tio

n 
(t

he
 "

A
m

en
dm

en
t 

to
 F

ac
ili

tie
s 

L
ea

se
" 

an
d,

 t
og

et
he

r 
w

ith
 t

he
 O

ri
gi

na
l 

Fa
ci

lit
ie

s 
L

ea
se

, 
th

e 
"F

ac
ili

tie
s 

L
ea

se
")

 p
ur

su
an

t 
to

 w
hi

ch
 t

he
 C

or
po

ra
tio

n,
 a

s 
le

ss
or

, 
ha

s 
le

as
ed

 t
lie

 F
ac

ili
tie

s 
to

 t
he

 
B

oa
rd

, 
as

 le
ss

ee
, 

in
cl

ud
in

g 
th

e 
C

or
po

ra
tio

n'
s 

ri
gh

t t
o 

al
l 

B
as

e 
R

en
ta

l 
(a

s 
de

fi
ne

d 
in

 t
he

 F
ac

ili
tie

s 
L

ea
se

) 
re

ce
iv

ed
 t

he
re

un
de

r, 
to

 t
he

 I
ss

ue
r, 

an
d 

(b
) 

ag
re

e 
to

 m
ak

e 
pa

ym
en

ts
 

in
 a

n 
am

ou
nt

 
su

ff
ic

ie
nt

 t
o 

m
ak

e 
tim

el
y 

pa
ym

en
ts

 o
f 

pr
in

ci
pa

l 
of

 a
nd

 i
nt

er
es

t 
on

 t
he

 B
on

ds
 a

nd
 t

o 
pa

y 
su

ch
 

ot
he

r a
m

ou
nt

s 
as

 a
re

 re
qu

ir
ed

 b
y 

th
e 

A
gr

ee
m

en
t; 

W
H

E
R

E
A

S,
 A

ss
ur

ed
 G

ua
ra

nt
y 

M
un

ic
ip

al
 C

or
p.

 (
fo

rm
er

ly
 k

no
w

n 
as

 F
in

an
ci

al
 S

ec
ur

ity
 

A
ss

ur
an

ce
 I

nc
.)

, a
 N

ew
 Y

or
k 

st
oc

k 
in

su
ra

nc
e 

co
m

pa
ny

 (
th

e 
"B

on
d 

In
su

re
r"

), 
w

ill
 i

ss
ue

 i
ts

 b
on

d 
in

su
ra

nc
e 

po
lic

y 
or

 p
ol

ic
ie

s 
in

su
ri

ng
 t

he
 p

ay
m

en
t 

of
 th

e 
pr

in
ci

pa
l 

of
 a

nd
 in

te
re

st
 o

n 
th

e 
B

on
ds

 a
s 

pr
ov

id
ed

 th
er

ei
n;

 

W
H

E
R

E
A

S,
 t

he
 I

ss
ue

r 
ha

s 
ad

op
te

d 
a 

re
so

lu
tio

n 
au

th
or

iz
in

g 
th

e 
sa

le
 a

nd
 t

he
 i

ss
ua

nc
e 

of
 

th
e 

B
on

ds
, t

he
 e

xe
cu

tio
n 

an
d 

de
liv

er
y 

of
 in

st
ru

m
en

ts
 p

er
ta

in
in

g 
to

 th
e 

is
su

an
ce

 t
he

re
of

 a
nd

 o
th

er
 

ac
tio

ns
 to

 b
e 

ta
ke

n 
by

 t
he

 I
ss

ue
r 

in
 c

on
ne

ct
io

n 
w

ith
 th

e 
au

th
or

iz
at

io
n,

 i
ss

ua
nc

e,
 s

al
e 

an
d 

de
liv

er
y 

of
 th

e 
B

on
ds

 a
nd

 th
e 

ap
pl

ic
at

io
n 

of
 th

e 
pr

oc
ee

ds
 th

er
eo

f;
 

W
H

E
R

E
A

S,
 a

ll 
ac

ts
, c

on
di

tio
ns

 a
nd

 t
hi

ng
s 

re
qu

ir
ed

 b
y 

th
e 

la
w

s 
of

 th
e 

St
at

e 
of

 L
ou

is
ia

na
 

(t
he

 "
St

at
e"

) 
to

 h
ap

pe
n,

 e
xi

st
 a

nd
 b

e 
pe

rf
or

m
ed

 p
re

ce
de

nt
 t

o 
an

d 
in

 t
he

 e
xe

cu
tio

n 
an

d 
de

liv
er

y 
of

 
th

is
 A

gr
ee

m
en

t 
ha

ve
 h

ap
pe

ne
d,

 e
xi

st
 a

nd
 h

av
e 

be
en

 p
er

fo
rm

ed
 a

s 
so

 r
eq

ui
re

d 
in

 o
rd

er
 to

 m
ak

e 
th

is
 A

gr
ee

m
en

t a
 v

al
id

 a
nd

 b
in

di
ng

 a
gr

ee
m

en
t 

in
 a

cc
or

da
nc

e 
w

~
th

 its
 te

rm
s;

 

W
H

E
R

E
A

S,
 e

ac
h 

of
 th

e 
pa

rt
~e

s h
er

et
o 

re
pr

es
en

ts
 t

ha
t 

~t
 1s

 f
ul

ly
 a

ut
ho

r~
ze

d t
o 

en
te

r 
In

to
 

an
d 

pe
rf

om
 a

nd
 f

ul
fi

ll 
th

e 
ob

l~
ga

ti
on

s n
np

os
ed

 u
po

n 
~t

 un
de

r 
th

~
s A

gr
ee

m
en

t a
nd

 t
he

 p
ar

t~
es

 ar
e 

no
w

 p
re

pa
re

d 
to

 e
xe

cu
te

 a
nd

 d
el

~
ve

r th
~

s A
gr

ee
m

en
t. 

an
d 

W
H

E
R

E
A

S,
 in

 c
on

si
de

ra
tio

n 
of

 th
e 

re
sp

ec
tiv

e 
re

pr
es

en
ta

tio
ns

 a
nd

 a
gr

ee
m

en
ts

 c
on

ta
in

ed
 

he
re

in
, 

th
e 

pa
rt

ie
s 

he
re

to
, 

re
co

gn
iz

in
g 

th
at

 u
nd

er
 t

he
 A

ct
 t

hi
s 

A
gr

ee
m

en
t 

sh
al

l 
no

t 
in

 a
ny

 w
ay

 
ob

lig
at

e 
th

e 
St

at
e 

or
 a

ny
 p

ub
lic

 c
or

po
ra

tio
n 

th
er

eo
f, 

in
cl

ud
in

g,
 w

ith
ou

t 
lim

ita
tio

n,
 t

he
 I

ss
ue

r, 
to

 
ra

is
e 

an
y 

m
on

ey
 b

y 
ta

xa
tio

n 
or

 u
se

 o
th

er
 p

ub
lic

 m
on

ey
s 

fo
r 

an
y 

pu
rp

os
e 

in
 r

el
at

io
n 

to
 th

e 
B

on
ds

 

(N
18

83
41

3.
6)

 
2 

SE
LU

 L
oa

n 
A

gr
sc

m
cm

 



an
d 

th
at

 n
ei

th
er

 t
he

 S
ta

te
 n

or
 t

he
 I

ss
ue

r, 
sh

al
l 

pa
y 

or
 p

ro
m

is
e 

to
 p

ay
 a

ny
 d

eb
t 

or
 m

ee
t 

an
y 

fi
na

nc
ia

l 
ob

lig
at

io
n 

to
 a

ny
 p

er
so

n 
at

 a
ny

 t
im

e 
in

 r
el

at
io

n 
to

 t
he

 B
on

ds
 e

xc
ep

t 
fr

om
 m

on
ey

s 
re

ce
iv

ed
 o

r 
to

 b
e 

re
ce

iv
ed

 u
nd

er
 t

he
 p

ro
vi

si
on

s 
of

 th
is

 A
gr

ee
m

en
t 

an
d 

th
e 

In
de

nt
ur

e 
or

 d
er

iv
ed

 
fr

om
 th

e 
ex

er
ci

se
 o

f t
he

 r
ig

ht
s 

of
 th

e 
Is

su
er

 th
er

eu
nd

er
, a

gr
ee

 a
s 

fo
llo

w
s.

 

N
O

W
, T

H
E

R
E

FO
R

E
, T

H
IS

 L
O

A
N

 A
G

R
E

E
M

E
N

T
 W

IT
N

E
SS

E
T

H
: 

A
R

T
IC

L
E

 1
 

D
E

FI
N

IT
IO

N
S 

A
N

D
 R

U
L

E
S 

O
F 

C
O

N
ST

R
U

C
T

lO
N

 

Se
ct

io
n 

I.
 1 

D
ef

in
iti

on
s.

 
A

ll 
ca

pi
ta

liz
ed

 t
er

m
s 

no
t o

th
er

w
is

e 
de

fi
ne

d 
he

re
in

 s
ha

ll 
ha

ve
 

th
e 

m
ea

ni
ng

s 
as

si
gn

ed
 t

he
re

to
 in

 t
he

 p
re

am
bl

e 
he

re
to

 o
r 

in
 t

he
 I

nd
en

tu
re

. 
In

 a
dd

iti
on

 t
o 

w
or

ds
 

an
d 

te
rm

s 
el

se
w

he
re

 d
ef

in
ed

 i
n 

th
is

 A
gr

ee
m

en
t, 

th
e 

fo
llo

w
in

g 
w

or
ds

 a
nd

 t
er

m
s 

as
 u

se
d 

in
 t

hi
s 

A
gr

ee
m

en
t s

ha
ll 

ha
ve

 th
e 

fo
llo

w
in

g 
m

ea
ni

ng
s,

 u
nl

es
s 

so
m

e 
ot

he
r m

ea
ni

ng
 i

s 
pl

ai
nl

y 
in

te
nd

ed
: 

"A
gr

ee
m

en
t"

 s
ha

ll 
m

ea
n 

th
is

 L
oa

n 
an

d 
A

ss
ig

nm
en

t 
A

gr
ee

m
en

t 
da

te
d 

as
 o

f 
N

ov
em

be
r 

1,
 

20
10

 b
et

w
ee

n 
th

e 
Is

su
er

 a
nd

 th
e 

C
or

po
ra

tio
n,

 i
nc

lu
di

ng
 a

ny
 a

m
en

dm
en

ts
 a

nd
 s

up
pl

em
en

ts
 h

er
eo

f 
an

d 
he

re
to

 a
s 

pe
rm

itt
ed

 h
er

eu
nd

er
. 

"B
oa

rd
 D

oc
um

en
ts

" 
sh

al
l m

ea
n 

th
e 

G
ro

un
d 

L
ea

se
 a

nd
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
. 

"B
on

d 
C

ou
ns

el
" 

sh
al

l 
m

ea
n 

Jo
ne

s,
 W

al
ke

r, 
W

ae
ch

te
r, 

Po
ite

ve
nt

, 
C

ar
re

re
 &

 D
en

eg
re

, 
L

.L
.P

. o
r 

su
ch

 o
th

er
 n

at
io

na
lly

 r
ec

og
ni

ze
d 

bo
nd

 c
ou

ns
el

 a
s 

m
ay

 b
e 

se
le

ct
ed

 b
y 

th
e 

Is
su

er
 a

nd
 

ac
ce

pt
ab

le
 to

 th
e 

C
or

po
ra

tio
n.

 

"B
on

d 
D

oc
um

en
ts

" 
sh

al
l 

m
ea

n 
th

e 
do

cu
m

en
ts

 s
et

 f
or

th
 i

n 
Se

ct
io

n 
3.

12
(b

)(
iii

) 
of

 t
he

 
In

de
nt

ur
e.

 

"C
on

tin
ui

ng
 D

is
cl

os
ur

e 
C

er
tif

ic
at

e"
 s

ha
ll 

m
ea

n 
th

e 
C

on
tin

ui
ng

 D
is

cl
os

ur
e 

C
er

tif
ic

at
e 

da
te

d 
as

 o
f 

th
e 

C
lo

si
ng

 D
at

e 
by

 t
he

 B
oa

rd
 a

s 
th

e 
sa

m
e 

m
ay

 b
e 

am
en

de
d 

or
 s

up
pl

em
en

te
d 

fr
om

 
tim

e 
to

 ti
m

e 
in

 a
cc

or
da

nc
e 

w
ith

 i
ts

 te
nn

s.
 

"C
or

po
ra

tio
n"

 m
ea

ns
 U

n~
ve

rs
it

y F
ac

ili
tie

s,
 I

nc
.. 

a 
no

np
ro

fi
t 

co
rp

o
ra

ti
o
n
 o

rg
an

iz
ed

 a
nd

 
ex

is
tin

g 
un

de
r 

th
e 

la
w

s 
of

 t
he

 S
ta

te
 f

or
 t

he
 b

en
ef

it 
of

 t
he

 U
ni

ve
rs

ity
, 

an
d 

al
so

 i
nc

lu
de

s 
ev

er
y 

su
cc

es
so

r 
co

rp
or

at
io

n 
an

d 
tr

an
sf

er
ee

 
of

 t
he

 C
or

po
ra

tio
n 

un
til

 p
ay

m
en

t 
or

 p
ro

vi
si

on
 f

or
 t

he
 

pa
ym

en
t 

of
 a

ll 
of

 th
e 

B
on

ds
. 

"E
nv

ir
on

m
en

ta
l 

Li
en

" 
sh

al
l 

m
ea

n 
a 

lie
n 

in
 f

av
or

 o
f 

an
y 

G
ov

er
nm

en
ta

l 
A

ut
ho

ri
ty

 f
or

 (
a)

 
an

y 
lia

bi
lit

y 
un

de
r 

E
nv

ir
on

m
en

ta
l 

R
eq

ui
re

m
en

ts
, 

or
 (

b)
 d

am
ag

es
 a

ri
si

ng
 f

ro
m

, o
r 

co
st

s 
~n

cu
rr

ed
 

by
 s

uc
h 

G
ov

er
nm

en
ta

l 
A

ut
ho

ri
ty

 i
n 

re
sp

on
se

 t
o,

 a
 R

el
ea

se
 o

r 
th

re
at

en
ed

 R
el

ea
se

 o
f 

H
az

ar
do

us
 

Su
bs

ta
nc

es
 in

to
 th

e 
en

vi
ro

nm
en

t. 

"E
nv

ir
on

m
en

ta
l R

eq
ui

re
m

en
ts

" 
sh

al
l r

ne
an

 a
ll 

St
at

e,
 f

ed
er

al
, l

oc
al

, m
un

ic
ip

al
, 

pa
ri

sh
, a

nd
 

re
gi

on
al

 e
nv

ir
on

m
en

ta
l 

la
w

s,
 s

ta
tu

te
s,

 r
ul

es
, 

re
gu

la
tio

ns
, 

or
di

na
nc

es
, 

co
de

s,
 p

er
m

its
, 

ap
pr

ov
al

s,
 

pl
an

s,
 a

ut
ho

ri
za

tio
ns

, 
co

nc
es

si
on

s,
 i

nv
es

tig
at

io
n 

re
su

lts
 a

nd
 g

ui
da

nc
e 

do
cu

m
en

ts
; 

al
l 

le
gi

sl
at

iv
e,

 
ju

di
ci

al
, 

an
d 

ad
m

in
is

tr
at

iv
e 

en
vi

ro
nm

en
ta

l 
ju

dg
m

en
ts

, 
de

cr
ee

s,
 

or
de

rs
, 

ru
le

s,
 

ru
lin

gs
, 

an
d 

re
gu

la
tio

ns
; 

an
d 

al
l a

gr
ee

m
en

ts
 a

nd
 o

th
er

 re
st

ri
ct

io
ns

 a
nd

 r
eq

ui
re

m
en

ts
 r

el
at

in
g 

to
 e

nv
ir

on
m

en
ta

l 
m

at
te

rs
, 

w
he

th
er

 in
 e

ff
ec

t o
n,

 p
ri

or
 t

o 
or

 a
ft

er
 th

e 
C

lo
si

ng
 D

at
e,

 o
f 

an
y 

G
ov

er
nm

en
ta

l 
A

ut
ho

ri
ty

, 

in
cl

ud
in

g,
 w

ith
ou

t 
lim

ita
tio

n,
 f

ed
er

al
, 

st
at

e,
 a

nd
 l

oc
al

 a
ut

ho
ri

tie
s,

 r
el

at
in

g 
to

 t
he

 r
eg

ul
at

io
n 

or
 

pr
ot

ec
tio

n 
of

 h
um

an
 h

ea
lth

 a
nd

 s
af

et
y,

 n
at

ur
al

 r
es

ou
rc

es
, 

co
ns

er
va

tio
n,

 t
he

 e
nv

ir
on

m
en

t, 
or

 th
e 

st
or

ag
e,

 
tr

ea
tm

en
t, 

di
sp

os
al

, 
pr

oc
es

si
ng

, 
re

le
as

e,
 

di
sc

ha
rg

e,
 

em
is

s~
on

, u
se

, 
re

m
ed

ia
tio

n,
 

tr
an

sp
or

ta
tio

n,
 

ha
nd

lin
g,

 o
r 

ot
he

r 
m

an
ag

em
en

t 
of

 i
nd

us
tr

ia
l, 

ga
se

ou
s,

 
liq

ui
d 

or
 s

ol
id

 w
as

te
, 

ha
za

rd
ou

s 
w

as
te

, 
ha

za
rd

ou
s 

or
 t

ox
ic

 s
ub

st
an

ce
s 

or
 c

he
m

ic
al

s,
 p

ol
lu

ta
nt

s,
 p

et
ro

le
um

, 
pe

tr
ol

eu
m

 
w

as
te

s,
 p

et
ro

le
um

-b
as

ed
 m

at
er

ia
ls

, 
as

be
st

os
, 

ra
d~

oa
ct

~
ve

 
m

at
er

ia
ls

, 
po

ly
ch

lo
ri

na
te

d 
bi

ph
en

yl
s,

 
pe

st
ic

id
es

, 
bi

oh
az

ar
ds

 
or

 o
th

er
 

m
at

er
ia

ls
 

th
at

 
ar

e 
po

te
nt

ia
lly

 
ha

rm
fu

l 
to

 
hu

m
an

s 
or

 
th

e 
en

v~
ro

nm
en

t o
r 

th
e 

re
le

as
e 

of
 w

hi
ch

 c
ou

ld
 t

ri
gg

er
 a

ny
 r

ep
or

tin
g 

or
 r

em
ed

ia
tio

n 
ob

lig
at

io
ns

 a
nd

 
in

cl
ud

in
g 

w
ith

ou
t 

lim
ita

tio
n 

th
e 

fo
llo

w
in

g 
en

vi
ro

nm
en

ta
l 

la
w

s:
 T

he
 C

le
an

 A
ir

 A
ct

 (
42

 U
.S

.C
.A

. 
$7

40
1)

; t
he

 F
ed

er
al

 W
-a

te
r P

ol
l~

rt
io

n C
on

tr
ol

 A
ct

 (
33

 U
.S

.C
. $

12
51

);
 t

he
 R

es
ou

rc
e 

C
on

se
rv

at
io

n 
an

d 
R

ec
ov

er
y 

A
ct

 o
f 

19
76

, 
(4

2 
U

.S
.C

. 
86

90
1)

; 
C

E
R

C
L

A
, 

as
 a

m
en

de
d 

by
 

th
e 

Su
pe

rf
un

d 
A

m
en

dm
en

ts
 

an
d 

R
ea

ut
ho

ri
za

tio
n 

A
ct

 o
f 

19
86

 (
Pu

b.
L

. 
99

-4
99

, 
10

0 
St

at
. 

16
13

);
 t

he
 T

ox
ic

 
Su

bs
ta

nc
es

 C
on

tr
ol

 A
ct

 (
15

 U
.S

.C
. 

$2
60

1)
; 

th
e 

C
le

an
 W

at
er

 A
ct

 (
33

 U
.S

.C
. 

$1
25

1)
; 

th
e 

Sa
fe

 
D

ri
nk

in
g 

W
at

er
 A

ct
 (

42
 U

.S
.C

. 
$3

00
7)

; 
th

e 
O

cc
up

at
io

na
l 

Sa
fe

ty
 a

nd
 H

ea
lth

 A
ct

 (
29

 U
.S

.C
. 

$6
51

);
 t

he
 F

ed
er

al
 I

ns
ec

tic
id

e,
 F

un
gi

ci
de

, 
an

d 
R

od
en

tic
id

e 
A

ct
 (

7 
U

.S
.C

. 
$1

36
);

 t
he

 L
ou

is
ia

na
 

E
nv

ir
on

m
en

ta
l 

Q
ua

lit
y 

A
ct

 (
L

a.
 R

.S
. 3

0:
20

01
);

 a
nd

 t
he

 L
ou

is
ia

na
 A

ir
 Q

ua
lit

y 
R

eg
ul

at
io

ns
 (

L
a.

 
C

. 
33

:I
II

.2
59

5)
 i

nc
lu

di
ng

 a
ny

 a
m

en
dm

en
ts

 o
r 

ex
te

ns
io

ns
 t

he
re

of
 a

nd
 a

ny
 r

ul
es

, 
re

gu
la

tio
ns

, 
st

an
da

rd
s 

or
 g

ui
de

lin
es

 i
ss

ue
d 

pu
rs

ua
nt

 t
o 

or
 p

ro
m

ul
ga

te
d 

un
de

r 
an

y 
of

 th
e 

fo
re

go
in

g.
 

"E
ve

nt
 o

f D
ef

au
lt"

 s
ha

ll 
ha

ve
 th

e 
m

ea
ni

ng
 d

es
cr

ib
ed

 i
n 

Se
ct

io
n 

9.
1 

"G
ov

er
nm

en
ta

l 
A

ut
ho

ri
ty

" 
sh

al
l 

rn
ea

n 
an

y 
fe

de
ra

l, 
St

at
e,

 
pa

ri
sh

, 
re

gi
on

al
, 

or
 l

oc
al

 
go

ve
rn

m
en

t, 
po

lit
ic

al
 

su
bd

iv
is

io
n,

 
an

y 
go

ve
rn

m
en

ta
l 

ag
en

cy
, 

de
pa

rt
m

en
t, 

au
th

or
ity

, 
in

st
ru

m
en

ta
lit

y,
 b

ur
ea

u,
 c

om
m

is
si

on
, 

bo
ar

d,
 o

ff
ic

~a
l,

 or
 o

ff
ic

er
, 

an
y 

co
ur

t, 
ju

dg
e,

 e
xa

m
in

er
, 

or
 

he
ar

in
g 

of
fi

ce
r, 

an
y 

le
gi

sl
at

iv
e,

 j
ud

ic
ia

l, 
ex

ec
ut

iv
e,

 
ad

m
in

is
tr

at
iv

e,
 

or
 

re
gu

la
to

ry
 

bo
dy

 
or

 
co

m
m

itt
ee

 o
r o

ff
ic

ia
l t

he
re

of
 o

r p
ri

va
te

 a
cc

re
di

tin
g 

bo
dy

. 

"G
oi

~e
rn

m
e~

zt
ol

 
C

or
po

ra
tio

n"
 s

ha
ll 

m
ea

n 
an

y 
na

tio
n 

or
 g

ov
er

nm
en

t, 
an

y 
fe

de
ra

l, 
st

at
e,

 
lo

ca
l 

or
 o

th
er

 p
ol

iti
ca

l 
su

bd
iv

~s
io

n t
he

re
of

 
an

d 
an

y 
en

tit
y 

ex
er

ci
si

ng
 e

xe
cu

tiv
e,

 
le

gi
sl

at
iv

e,
 

ju
di

ci
al

, 
re

gu
la

to
ry

 o
r a

dm
in

is
tr

at
iv

e 
fu

nc
tio

ns
 o

f o
r p

er
ta

in
in

g 
to

 g
ov

er
nm

en
t. 

"H
az

ar
do

us
 S

ub
st

an
ce

" 
sh

al
l 

m
ea

n 
an

y 
su

bs
ta

nc
e 

or
 m

at
er

ia
l 

th
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 c
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 p
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 p
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 c
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at
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ra
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ra
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ra
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ra
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d 
ac

co
un

tin
g 

pr
in

ci
pl

es
 -

of
 o

pe
ra

tin
g 

an
d 

m
ai

nt
ai

ni
ng

 t
he

 
Pr

oj
ec
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um
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y 
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 d
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 c
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 c
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) p
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 d
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r 
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ty
 t

o 
an

y 
G

ov
em
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l 
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ra
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eq
ui
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 t
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 p
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 c
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 c
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 p
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 b
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 p

ro
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ra
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 c
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 d
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 c
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n 
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 c
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 c

ha
rg

es
 i

s 
be

in
g 

co
nt

es
te

d 
in

 
go

od
 f

ai
th

 w
ith

 d
ue

 d
ili

ge
nc

e 
an

d 
ex

ec
ut

io
n 

of
 a

ny
 s

uc
h 

lie
n 

IS
 st

ay
ed

);
 

(e
) 

th
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 b
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y 
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 b
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 p
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 d
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 d
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e 
C

or
po

ra
tio

n'
s 

(N
18

83
41

j 6
) 

5 
SE

LU
 L

oa
n 

A
gr

ee
nl

en
t 

fa
ci

lit
ie

s 
fo

r 
th

ei
r 

in
te

nd
ed

 p
ur

po
se

s 
or

 t
he

 v
al

ue
 o

f 
su

ch
 f

ac
ili

tie
s,

 s
uc

h 
de

te
rm

in
at

io
n 

to
 b

e 
m

ad
e 

in
 a

 c
er

tif
ic

at
e 

of
 a

n 
au

th
or

iz
ed

 o
ff

ic
er

 o
f 

th
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 o
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r o
pi

ni
on

 o
f 

an
 in

de
pe

nd
en

t 
m

an
ag

em
en

t 
co

ns
ul

ta
nt

 (
un

le
ss

 th
e 

B
on

d 
In

su
re

r s
ha

ll 
w

ai
ve

 th
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e 
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 b
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e 

C
or

po
ra

tio
n 

un
le

ss
 i

t w
ou

ld
 o

th
er

w
is

e 
qu

al
if

y 
as

 a
 P

er
m

itt
ed

 E
nc

um
br

an
ce

. 

"P
ro

pe
rt

ie
s"

 s
ha

ll 
m

ea
n 

an
y 

an
d 

al
l 

ri
gh

ts
, t

itl
e 

an
d 

in
te

re
st

s 
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 r
ig

ht
s 

an
d 

in
te

re
st

 i
n 

th
e 

L
an

d 
an

d 
th

e 
Fa

ci
lit

ie
s.

 T
he

 t
er

m
 "

P
ro

pe
rt

ie
s"

, 
w

ith
ou

t 
in

te
nd

in
g 

to
 l

im
it 

th
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 p
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m
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 p
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is

e 
ac

qu
ir

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
an

d 
us

ed
 o

r 
us

ef
ul

 in
 c

on
ne

ct
io

n 
w

ith
 o

r 
in

ci
de

nt
 to

 th
e 

Fa
ci

lit
ie

s,
 o

r 
us

ed
 o

r 
us

ef
ul

 b
y 

th
e 

C
or

po
ra

tio
n 

in
 c

on
ne

ct
io

n 
w

ith
 o

r 
in

ci
de

nt
 to

 it
s 

au
th

or
iz

ed
 p

ur
po

se
s.

 

"R
el

ea
se

" 
sh

al
l 

m
ea

n 
an

y 
sp

ill
in

g,
 

le
ak

in
g,

 
pu

m
pi

ng
, 

po
un

ng
, 

em
itt

in
g,

 B
~n

pt
yi

ng
, 

di
sc

ha
rg

in
g,

 i
nj

ec
tin

g,
 e

sc
ap

in
g,

 l
ea

ch
in

g,
 d

um
pi

ng
, d

is
po

si
ng

, 
de

po
si

tin
g 

or
 d

is
pe

rs
i&

 
in

to
 t

he
 

in
do

or
 o

r 
ou

td
oo

r 
en

vi
ro

nm
en

t 
or

 in
to

 o
r 

ou
t 

of
 th

e 
Pr

op
er

tie
s,

 i
nc

lu
di

ng
, 

bu
t 

no
t 

lim
ite

d 
to

, t
he

 
m

ov
em

en
t 

of
 H

az
ar

do
us

 S
ub

st
an

ce
s 

th
ro

ug
h 

or
 in

 t
he

 a
ir

, s
od

, s
ur

fa
ce

 w
at

er
, g

ro
un

dw
at

er
 o

r t
he

 
Pr

op
er

tie
s 

an
d 

th
e 

ab
an

do
nm

en
t 

or
 d

is
ca

rd
in

g 
of

 b
ar

re
ls

, 
co

nt
ai

ne
rs

, t
an

ks
, p

ip
es

 a
nd

 o
th

er
 o

pe
n 

or
 c

lo
se

d 
re

ce
pt

ac
le

s 
co

nt
ai

ni
ng

 a
ny

 H
az

ar
do

us
 S

ub
st

an
ce

s.
 

"R
eq

ui
re

m
en

t 
of

 L
av

" 
sh

al
l 

m
ea

n 
an

y 
fe

de
ra

l, 
st

at
e 

or
 l

oc
al

 s
ta

tu
te

, 
or

di
na

nc
e,

 r
ul

e 
or

 
re

gu
la

tio
n,

 a
ny

 ju
di

ci
al

 o
r a

dm
~n

is
tr

at
iv

e o
rd

er
 (w

he
th

er
 o

r n
ot

 o
n 

co
ns

en
t)

, r
eq

ue
st

 o
r j

ud
gm

en
t, 

an
y 

co
m

m
on

 l
aw

 d
oc

tr
in

e 
or

 t
he

or
y,

 a
nd

 a
ny

 p
ro

vi
si

on
 o

r 
co

nd
iti

on
 o

f 
an

y 
Pe

nn
it

 o
r 

ot
he

r 
bi

nd
in

g 
de

te
rm

in
at

io
n 

of
 a

ny
 G

ov
em

m
en

ta
l C

or
po

ra
tio

n.
 

Se
ct

io
n 

1.
2 

R
ul

es
 o

f C
on

st
ru

ct
io

n 

(a
) 

W
or

ds
 o

f 
th

e 
m

as
cu

lin
e 

ge
nd

er
 s

ha
ll 

be
 d

ee
m

ed
 a

nd
 c

on
st

ru
ed

 t
o 

~
nc

lu
de

 
co

rr
el

at
~v

e w
or

ds
 o

f t
he

 fe
m

in
in

e 
an

d 
ne

ut
er

 g
en

de
rs

 

(b
) 

U
nl

es
s 

th
e 

co
nt

ex
t 

sh
al

l 
ot

he
rw

is
e 

in
di

ca
te

, 
th

e 
w

or
d 

"p
er

so
n"

 
sh

al
l 

in
cl

ud
e 

th
e 

pl
ur

al
 a

s 
w

el
l 

as
 t

he
 s

in
gu

la
r 

nu
m

be
r, 

an
d 

"p
er

so
n"

 
sh

al
l 

m
ea

n 
an

y 
in

d~
vi

du
al

, 
co

rp
or

at
io

n,
 p

ar
tn

er
sh

ip
, 

jo
in

t 
ve

nt
ur

e,
 a

ss
oc

ia
tio

n,
 j

oi
nt

 s
to

ck
 c

om
pa

ny
, 

tr
us

t, 
un

in
co

rp
or

at
ed

 
or

ga
ni

za
tio

n 
or

 g
ov

er
nm

en
t 

or
 a

ny
 a

ge
nc

y 
or

 p
ol

iti
ca

l 
su

bd
iv

is
io

n 
th

er
eo

f.
 

(N
18

83
41

j.6
) 

6 
SE

LU
 L

or
n 

A
gr

ee
m

en
t 



(c
) 

Pr
ov

is
io

ns
 c

al
lin

g 
fo

r 
th

e 
re

de
m

pt
io

n 
of

 B
on

ds
 o

r 
th

e 
ca

lli
ng

 o
f 

B
on

ds
 f

or
 

re
de

m
pt

io
n 

do
 n

ot
 m

ea
n 

or
 in

cl
ud

e 
th

e 
pa

ym
en

t o
f 

B
on

ds
 a

t t
he

ir
 s

ta
te

d 
~n

at
ur

ir
y o

r m
at

ur
iti

es
. 

(d
) 

A
ll 

re
fe

re
nc

es
 in

 t
hi

s 
A

gr
ee

m
en

t t
o 

de
si

gn
at

ed
 "

A
rt

ic
le

s,
" 

"S
ec

tio
ns

" 
an

d 
ot

he
r 

su
bd

iv
is

io
ns

 a
re

 t
o 

th
e 

de
si

gn
at

ed
 A

rt
ic

le
s,

 S
ec

tio
ns

 a
nd

 
ot

he
r 

su
bd

iv
is

io
ns

 o
f 

th
is

 
A

gr
ee

m
en

t. 
T

he
 b

vo
rd

s 
"h

er
ei

n"
, 

"h
er

eo
f',

 "
he

re
un

de
r"

 a
nd

 o
th

er
 w

or
ds

 o
f 

si
m

ila
r 

im
po

rt
 re

fe
r 

to
 th

is
 A

gr
ee

m
en

t a
s 

a 
w

ho
le

 a
nd

 n
ot

 to
 a

ny
 p

ar
tic

ul
ar

 A
rt

ic
le

, S
ec

tio
n 

or
 o

th
er

 s
ub

di
vi

si
on

. 

A
R

T
IC

L
E

 2
 

R
E

PR
E

SE
N

T
A

T
IO

N
S 

A
N

D
 W

A
R

R
A

N
T

IE
S 

Se
ct

io
n 

2.
1 

R
ep

re
se

nt
at

io
ns

 a
nd

 W
ar

ra
nt

ie
s 

bv
 t

he
 I

ss
ue

r.
 

T
he

 I
ss

ue
r 

re
pr

es
en

ts
 a

nd
 

w
ar

ra
nt

s 
as

 fo
llo

w
s:

 

(a
) 

T
he

 I
ss

ue
r 

is 
a 

po
lit

ic
al

 s
ub

di
vi

si
on

 o
f 

th
e 

St
at

e 

(b
) 

U
nd

er
 t

he
 p

ro
vi

si
on

s 
of

 t
he

 A
ct

, t
he

 I
ss

ue
r 

ha
s 

al
l 

re
qu

is
ite

 p
ow

er
 a

nd
 i

s 
du

ly
 a

ut
ho

ri
ze

d 
to

 e
nt

er
 i

nt
o,

 e
xe

cu
te

 a
nd

 d
el

i~
er

 th
e 

B
on

d 
D

oc
um

en
ts

, 
to

 u
nd

er
ta

ke
 t

he
 

tr
an

sa
ct

io
ns

 c
on

te
m

pl
at

ed
 b

y 
th

e 
B

on
d 

D
oc

um
en

ts
 a

nd
 t

o 
ca

rr
y 

ou
t 

its
 o

bl
ig

at
io

ns
 t

he
re

un
de

r 
an

d 
th

e 
Is

su
er

 h
as

 d
ul

y 
au

th
or

iz
ed

 th
e 

ex
ec

ut
io

n 
an

d 
de

liv
er

y 
of

 t
he

 B
on

d 
D

oc
um

en
ts

 a
nd

 t
he

 
B

on
ds

. 

(c
) 

T
he

 Is
su

er
 a

gr
ee

s 
th

at
 it

 w
ill

 d
o 

or
 c

au
se

 to
 b

e 
do

ne
 a

ll 
th

in
gs

 n
ec

es
sa

ry
 to

 
pr

es
er

ve
 a

nd
 k

ee
p 

in
 f

ul
l f

or
ce

 a
nd

 e
ff

ec
t i

ts
 e

xi
st

en
ce

. 
h
, b
 

(d
) 

T
he

 I
ss

ue
r a

gr
ee

s 
th

at
 i

t w
ill

 c
om

pl
y 

w
ith

 a
ll 

re
qu

ir
em

en
ts

 o
f t

he
 C

od
e 

an
d 

th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t r

eq
ui

re
d 

on
 i

ts
 p

ar
t 

to
 b

e 
pe

rf
or

m
ed

 in
 o

rd
er

 f
or

 i
nt

er
es

t o
n 

th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 to

 b
e 

an
d 

to
 r

em
ai

n 
ex

cl
ud

ed
 f

ro
m

 th
e 

gr
os

s 
in

co
m

e 
of

 t
he

 o
w

ne
rs

 th
er

eo
f 

fo
r 

fe
de

ra
l 

in
co

m
e 

ta
x 

pu
rp

os
es

 a
nd

 n
ot

 t
o 

ta
ke

 a
ny

 a
ct

io
ns

 t
ha

t 
w

ou
ld

 a
dv

er
se

ly
 a

ff
ec

t 
su

ch
 

ex
cl

us
io

n 
un

de
r t

he
 p

ro
vi

si
on

s 
of

 th
e 

C
od

e.
 

Se
ct

io
n 

2.
2 

R
ep

re
se

nt
at

io
ns

 a
nd

 W
ar

ra
nt

ie
s 

of
 t

he
 C

or
no

ra
tio

n.
 

T
he

 C
or

po
ra

tio
n 

m
ak

es
 th

e 
fo

llo
w

in
g 

re
pr

es
en

ta
tio

ns
 a

nd
 w

ar
ra

nt
ie

s:
 

(a
) 

T
he

 C
or

po
ra

tio
n 

is
 a

 n
on

pr
of

it 
co

rp
or

at
io

n 
du

ly
 o

rg
an

iz
ed

 a
nd

 e
xi

st
in

g 
in

 
go

od
 s

ta
nd

in
g 

un
de

r t
he

 l
aw

s 
of

 th
e 

St
at

e 
fo

r t
he

 b
en

ef
it 

of
 th

e 
U

ni
ve

rs
ity

, i
s 

du
ly

 q
ua

lif
ie

d 
to

 d
o 

bu
si

ne
ss

 a
nd

 is
 d

ul
y 

au
th

or
iz

ed
 a

nd
 li

ce
ns

ed
 to

 o
pe

ra
te

 a
ll 

of
 th

e 
Pr

op
er

tie
s,

 h
as

 p
ow

er
 to

 e
xe

cu
te

 
an

d 
de

liv
er

 t
he

 B
oa

rd
 D

oc
um

en
ts

, 
th

is
 A

gr
ee

m
en

t, 
th

e 
M

or
tg

ag
e 

an
d 

th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t 

an
d 

by
 p

ro
pe

r 
ac

tio
n 

ha
s 

be
en

 d
ul

y 
au

th
or

iz
ed

 t
o 

ex
ec

ut
e 

an
d 

de
liv

er
 t

he
 B

oa
rd

 
D

oc
um

en
ts

, 
th

is
 

A
gr

ee
m

en
t, 

th
e 

M
or

tg
ag

e 
th

e 
B

on
d 

Pu
rc

ha
se

 
A

gr
ee

m
en

t 
an

d 
th

e 
T

ax
 

R
eg

ul
at

or
y 

A
gr

ee
m

en
t. 

(b
) 

E
ac

h 
of

 th
e 

st
at

em
en

ts
 m

ad
e 

w
~

th
 re
sp

ec
t t

o 
th

e 
C

or
po

ra
tio

n 
in

 th
e 

re
ci

ta
ls

 
of

 th
is

 A
gr

ee
m

en
t I

S
 tr

ue
, c

or
re

ct
 a

nd
 c

om
pl

et
e.

 

(c
) 

T
he

 C
or

po
ra

tio
n 

is
 n

ot
 i

n 
br

ea
ch

 o
f 

or
 i

n 
de

fa
ul

t 
un

de
r 

an
y 

of
 t

he
 

pr
ov

is
io

ns
 o

f 
(i

) 
th

e 
A

rt
ic

le
s 

of
 I

nc
or

po
ra

tio
n 

of
 t

he
 C

or
po

ra
tio

n,
 a

s 
am

en
de

d,
 o

r 
B

y-
la

w
s,

 a
s 

am
en

de
d;

 (
ii)

 a
ny

 j
ud

gm
en

t, 
de

cr
ee

, 
or

de
r,

 s
ta

tu
te

, r
ul

e 
or

 r
eg

ul
at

io
n 

ap
pl

ic
ab

le
 t

o 
it 

or
 t

o 
its

 

Pr
op

er
tie

s;
 o

r 
(i

ii)
 a

ny
 m

at
er

ia
l p

ro
vi

si
on

 o
f 

an
y 

in
de

nt
ur

e,
 m

or
tg

ag
e,

 lo
an

 a
gr

ee
m

en
t, 

fi
na

nc
in

g 
ag

re
em

en
t 

or
 o

th
er

 c
on

tr
ac

t 
or

 i
ns

tr
um

en
t 

to
 w

hi
ch

 i
t 

is
 a

 p
ar

ty
 o

r 
by

 w
hi

ch
 i

t 
or

 a
ny

 o
f 

its
 

Pr
op

er
tie

s 
ar

e 
bo

un
d.

 

(d
) 

T
he

 
C

or
po

ra
tio

n 
is

 
no

t 
re

qu
ir

ed
 i

n 
co

nn
ec

tio
n 

w
ith

 
th

e 
tr

an
sa

ct
io

ns
 

co
nt

em
pl

at
ed

 b
y 

th
e 

B
oa

rd
 D

oc
um

en
ts

, 
th

e 
In

de
nt

ur
e,

 t
he

 M
or

tg
ag

e 
an

d 
th

is
 A

, o
re

em
en

t 
to

 
ob

ta
in

 a
ny

 c
on

se
nt

 n
ot

 a
lr

ea
dy

 o
bt

ai
ne

d.
 

(e
) 

T
he

 C
or

po
ra

tio
n 

ha
s 

or
 t

im
el

y 
w

ill
 

ob
ta

in
 a

s 
re

qu
ir

ed
 a

ll 
au

th
or

ity
, 

pe
nn

its
, 

lic
en

se
s,

 c
on

se
nt

s 
an

d 
au

th
or

iz
at

io
ns

 a
s 

ar
e 

ne
ce

ss
ar

y 
to

 o
w

n,
 l

ea
se

 a
nd

 o
pe

ra
te

 i
ts

 
Pr

op
er

tie
s 

an
d 

to
 c

ar
ry

 o
n 

its
 b

us
in

es
s 

an
d 

to
 c

ar
ry

 o
ut

 a
nd

 c
on

su
m

m
at

e 
al

l 
th

e 
tr

an
sa

ct
io

ns
 

co
nt

em
pl

at
ed

 b
y 

th
e 

B
oa

rd
 D

oc
um

en
ts

, t
he

 M
or

tg
ag

e,
 th

is
 A

gr
ee

m
en

t a
nd

 th
e 

In
de

nt
ur

e.
 

(f
) 

T
hi

s 
A

gr
ee

m
en

t, 
th

e 
B

oa
rd

 D
oc

um
e~

it
s,

 th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t 

an
d 

th
e 

M
or

tg
ag

e,
 a

re
 le

ga
l, 

va
l~

d a
nd

 b
~

n
d

~
n

g
 

ob
l~

ga
t~

on
s of
 th

e 
C

or
po

ra
t~

on
 en

fo
rc

ea
bl

e 
ag

al
ns

t 
th

e 
C

or
po

ra
t~

on
 In

 a
cc

or
da

nc
e 

w
~

th
 th

e~
r te

rm
s,

 a
nd

 t
he

 a
ut

ho
nz

at
~o

n,
 ex

ec
u
ti

o
n
 a

nd
 d

el
lv

er
y 

he
re

of
 a

nd
 t

he
re

of
 a

nd
 c

om
pl

~
a~

ic
e w
~

th
 th
e 

pr
ov

ls
lo

ns
 h

er
eo

f 
an

d 
th

er
eo

f 
do

 n
ot

 c
on

fl
~c

t w
~

th
 or
 

co
n
st

it
u
te

 o
n 

th
e 

pa
rt

 o
f 

th
e 

C
or

po
ra

t~
on

 a 
v~

ol
ar

~
on

 
of

, 
br

ea
ch

 o
f,

 o
r 

de
fa

ul
t 

un
de

r 
(I

) 
an

y 
pr

ov
ls

lo
n 

of
 a

ny
 

~n
de

nt
ur

e,
 m

or
tg

ag
e,

 d
ee

d 
of

 t
ru

st
, 

lo
an

 a
gr

ee
m

en
t 

or
 o

th
er

 c
on

tr
ac

t 
or

 
~n

st
ru

m
en

t to
 w

h~
ch

 th
e 

C
or

po
ra

t~
on

 1s
 a

 p
ar

ty
 o

r 
by

 w
h

~
ch

 ~t
 or

 a
ny

 o
f 

its
 P

ro
pe

rt
~e

s ap
e 

bo
un

d,
 

(1
1)

 an
y 

or
de

r. 
ln

ju
nc

tlo
n 

or
 d

ec
re

e 
of

 a
ny

 c
ou

rt
 o

r 
go

ve
rn

m
en

ta
l a

ut
ho

r~
ty

, or
 (1

11
) t

he
 b

ro
v~

s~
on

s 
of

 ~
ts

 
ch

ar
te

r,
 a

s 
am

en
de

d,
 b

y-
la

w
s,

 a
s 

am
en

de
d 

or
 a

ny
 o

th
er

 o
rg

an
~z

at
~o

na
l do

cu
m

en
t 

(g
) 

T
he

re
 i

s 
no

 a
ct

io
n,

 s
ui

t, 
pr

oc
ee

dm
g,

 i
nq

ui
ry

 o
r 

in
ve

st
ig

at
io

n,
 a

t 
la

w
 o

r 
in

 
eq

ui
ty

, 
be

fo
re

 o
r 

by
 

an
y 

co
ur

t, 
pu

bl
ic

 b
oa

rd
 

or
 b

od
y,

 p
en

di
ng

 o
r 

th
re

at
en

ed
 a

ga
in

st
 t

he
 

C
or

po
ra

tio
n,

 w
he

re
in

 a
n 

un
fa

vo
ra

bl
e 

de
ci

si
on

, r
ul

in
g 

or
 f

in
di

ng
 c

ou
ld

 r
ea

so
na

bl
y 

be
 e

xp
ec

te
d 

to
 

m
at

er
ia

lly
 a

nd
 a

dv
er

se
ly

 a
ff

ec
t 

(i
) 

th
e 

va
lid

ity
 o

r 
en

fo
rc

ea
bi

lit
y 

of
 t

he
 B

oa
rd

 D
oc

um
en

ts
, t

hi
s 

A
gr

ee
m

en
t, 

th
e 

M
or

tg
ag

e,
 th

e 
T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t, 
th

e 
B

on
d 

Pu
rc

ha
se

 A
gr

ee
m

en
t o

r 
an

y 
ot

he
r 

ag
re

em
en

t o
r 

in
st

ru
m

en
t t

o 
w

hi
ch

 th
e 

C
or

po
ra

tio
n 

is
 a

 p
ar

ty
 u

se
d 

in
 c

on
su

m
m

at
io

n 
of

 t
he

 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 h
er

eu
nd

er
; (

ii)
 t

he
 s

ta
tu

s 
of

 t
he

 C
or

po
ra

tio
n 

as
 a

 L
ou

is
ia

na
 n

on
pr

of
it 

co
rp

or
at

io
n 

or
 th

e 
ex

em
pt

io
n 

of
 in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

 0
A

 B
on

ds
 fr

om
 f

ed
er

al
 in

co
m

e 
ta

x,
 (

iii
) 

an
y 

of
 th

e 
C

or
po

ra
tio

n'
s 

pr
op

er
tie

s,
 a

ss
et

s,
 o

pe
ra

tio
ns

 o
r c

on
di

tio
ns

, f
in

an
ci

al
 o

r 
ot

he
rw

is
e,

 o
r 

its
 

ab
ili

ty
 t

o 
pe

rf
or

m
 i

ts
 o

bl
ig

at
io

ns
 u

nd
er

 t
hi

s 
A

gr
ee

m
en

t 
or

 u
nd

er
 t

he
 B

oa
rd

 D
oc

um
en

ts
 o

r 
th

e 
Fa

ci
lit

ie
s 

D
oc

um
en

ts
, o

r 
(i

v)
 th

e 
va

lid
ity

, e
nf

or
ce

ab
ili

ty
 o

r 
pe

rf
ec

tio
n 

of
 th

e 
pl

ed
ge

 a
nd

 l
ie

n 
on

 
an

d 
se

cu
ri

ty
 in

te
re

st
 in

 th
e 

L
an

d 
or

 th
e 

Fa
ci

lit
ie

s 
pu

rs
ua

nt
 to

 th
e 

M
or

tg
ag

e.
 

(h
) 

T
he

 C
or

po
ra

tio
n 

ha
s 

ob
lig

at
ed

 i
ts

el
f 

to
 c

on
st

n~
ct

 an
d 

eq
ui

p 
th

e 
Fa

ci
lit

ie
s 

or
 c

au
se

 th
e 

co
ns

tr
uc

tio
n 

an
d 

eq
ui

pp
in

g 
of

 th
e 

Fa
ci

lit
ie

s 
pu

rs
ua

nt
 to

 th
e 

B
oa

rd
 D

oc
um

en
ts

 a
nd

 
th

e 
B

on
d 

D
oc

um
en

ts
, a

nd
 t

he
 C

or
po

ra
tio

n 
ha

s 
th

e 
fu

ll 
po

w
er

, 
ri

gh
t 

an
d 

au
th

or
ity

 to
 d

o 
so

 a
nd

 
ha

s 
ob

ta
in

ed
, o

r 
tim

el
y 

w
ill

 o
bt

ai
n,

 a
ll 

pe
rm

its
, 

lic
en

se
s 

an
d 

ap
pr

ov
al

s 
of

 g
ov

er
nm

en
ta

l a
ge

nc
ie

s 
ne

ce
ss

ar
y 

to
 u

nd
er

ta
ke

 a
nd

 c
om

pl
et

e 
su

ch
 c

on
st

ru
ct

io
n,

 i
m

pr
ov

em
en

ts
 a

nd
 e

qu
ip

pi
ng

 g
en

er
al

ly
 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
Pl

an
s 

an
d 

Sp
ec

if
ic

at
io

ns
 a

s 
se

t f
or

th
 in

 th
e 

C
on

tr
ac

t. 

Se
ct

io
n 

2.
3 

E
nv

ir
on

m
en

ta
l R

ep
re

se
nt

at
io

ns
 a

nd
 W

ar
ra

nt
ie

s:
 In

de
m

ni
fi

ca
tio

n 

(a
) 

B
as

ed
 s

ol
el

y 
up

on
 t

he
 E

nv
ir

on
m

en
ta

l R
ep

or
ts

, t
he

 r
es

ul
ts

 o
f 

w
hi

ch
 h

av
e 

be
en

 
pr

ov
id

ed
 t

o 
th

e 
B

on
d 

In
su

re
r,

 t
he

 
C

or
po

ra
t~

on
 ha

s 
de

te
rm

in
ed

 a
nd

 t
he

 C
or

po
ra

tio
n 

(N
18

83
41

5 
6

)
 

7 
SE

L
U

 L
or

n 
A

gr
ce

m
cn

l 
{N

18
83

41
5 

6
)

 
8 

SE
LU

 L
oa
n 

A
gr

cc
rn

en
l 



re
pr

es
en

ts
 a

nd
 w

ar
ra

nt
s 

th
at

 n
o 

H
az

ar
do

us
 S

ub
st

an
ce

s 
ha

ve
 b

ee
n 

di
sp

os
ed

 o
f 

01
1 

th
e 

L
an

d 
an

d 
re

pr
es

en
ts

 t
ha

t t
he

re
 h

as
 b

ee
n 

no
 R

el
ea

se
 o

f 
an

y 
H

az
ar

do
us

 S
ub

st
an

ce
s 

on
, f

ro
m

, 
un

de
r 

or
 to

 th
e 

L
an

d 
ot

he
r 

th
an

 a
ir

 e
m

is
si

on
s 

or
 w

as
te

w
at

er
 d

is
ch

ar
ge

s 
in

 c
om

pl
ia

nc
e 

w
ith

 a
pp

lic
ab

le
 l

aw
 a

nd
 

in
vo

lv
in

g 
on

ly
 d

e 
m

in
im

is
 a

m
ou

nt
s 

of
 H

az
ar

do
us

 S
ub

st
an

ce
s 

th
at

 c
ou

ld
 n

ot
 l

ea
d 

to
 l

ia
bi

lit
y 

un
de

r 
E

nv
~r

on
m

en
ta

l R
eq

u~
re

m
en

ts
. 

(b
) 

T
he

 o
pe

ra
tio

ns
 o

r 
ot

he
r 

ac
tiv

iti
es

 o
f 

th
e 

C
or

po
ra

tio
n 

w
ill

 n
ot

 r
es

ul
t 

in
 a

ny
 

di
sp

os
al

 o
n-

si
te

 a
nd

 w
ill

 n
ot

 r
es

ul
t 

in
 a

ny
 o

th
er

 R
el

ea
se

 o
f a

ny
 H

az
ar

do
us

 S
ub

st
an

ce
s 

on
 o

r f
ro

m
 

th
e 

L
an

d 
or

 th
e 

Fa
ci

lit
ie

s 
ot

he
r 

th
an

 a
ir

 e
m

is
si

o~
is

 or
 w

as
te

w
at

er
 d

is
ch

ar
ge

s 
In 

co
m

pl
ia

nc
e 

w
ith

 
ap

pl
ic

ab
le

 la
w

 a
nd

 i
nv

ol
vi

ng
 o

nl
y 

de
 m

in
im

is
 a

m
ou

nt
s 

of
 H

az
ar

do
us

 S
ub

st
an

ce
s 

th
at

 c
ou

ld
 n

ot
 

le
ad

 to
 li

ab
~l

it
y u

nd
er

 E
nv

ir
on

m
en

ta
l 

R
eq

ui
re

m
en

ts
. 

(c
) 

T
he

 C
or

po
ra

tio
n 

ha
s 

no
t r

ec
e~

ve
d a

ny
 n

ot
ic

e 
or

 c
la

im
 o

r i
nf

or
m

at
io

n 
to

 th
e 

ef
fe

ct
 th

at
 i

t i
s 

or
 m

ay
 b

e 
lia

bl
e 

to
 a

ny
 P

er
so

n 
as

 a
 r

es
ul

t 
of

 th
e 

R
el

ea
se

 o
r 

th
re

at
en

ed
 R

el
ea

se
 o

f 
H

az
ar

do
us

 S
ub

st
an

ce
s o

r a
s 

a 
re

su
lt 

of
 a

ny
 v

io
la

tio
n 

of
 a

pp
lic

ab
le

 E
nv

ir
on

m
en

ta
l 

R
eq

ui
re

m
en

t. 

(d
) 

N
o 

E
nv

ir
on

m
en

ta
l 

L
ie

n 
ha

s 
at

ta
ch

ed
 to

 th
e 

L
an

d 

(i
) 

T
he

 o
pe

ra
tio

ns
 o

r o
th

er
 a

ct
iv

iti
es

 o
f t

he
 C

or
po

ra
t~

on
 sh

al
l n

ot
 r

es
ul

t 
in

 d
is

po
sa

l 
on

-s
ite

 a
nd

 w
ill

 n
ot

 r
es

ul
t 

in
 a

ny
 o

th
er

 R
el

ea
se

 o
f 

an
y 

E
Ia

za
rd

ou
s 

Su
bs

ta
nc

es
 o

n 
or

 
fr

om
 t

he
 L

an
d 

or
 th

e 
Fa

ci
lit

ie
s 

ot
he

r 
th

an
 a

ir
 e

m
is

si
on

s 
or

 w
as

te
w

at
er

 d
is

ch
ar

ge
s 

in
 c

om
pl

ia
nc

e 
w

ith
 

al
l 

cu
rr

en
t 

an
d 

fu
tu

re
 a

pp
lic

ab
le

 E
nv

ir
on

m
en

ta
l 

R
eq

ui
re

m
en

ts
 

an
d 

in
vo

lv
in

g 
on

ly
 d

e 
m

in
im

is
 a

m
ou

nt
s 

of
 H

az
ar

do
us

 S
ub

st
an

ce
s 

th
at

 c
ou

ld
 n

ot
 l

ea
d 

to
 li

ab
ili

ty
 u

nd
er

 E
nv

ir
on

m
en

ta
l 

R
eq

ui
re

m
en

ts
 a

nd
 t

he
 C

or
po

ra
tio

n 
sh

al
l 

no
t 

en
ga

ge
 i

n 
an

y 
ac

tiv
iti

es
 t

ha
t 

w
ill

 r
es

ul
t 

in
 t

he
 

vi
ol

at
io

n 
of

 a
ny

 c
ur

re
nt

 o
r 

fu
tu

re
 E

nv
ir

on
m

en
ta

l 
R

eq
ui

re
m

en
ts

. 
T

he
 C

or
po

ra
tio

n 
sh

al
l 

ob
ta

in
 

fr
om

 t
im

e 
to

 t
im

e,
 m

ai
nt

ai
n 

in
 f

ul
l 

fo
rc

e 
an

d 
ef

fe
ct

, a
nd

 c
om

pl
y 

w
ith

 a
ll 

pe
nn

its
 r

eq
ui

re
d 

un
de

r 
an

y 
cu

rr
en

t 
or

 f
ut

ur
e 

E
nv

ir
on

m
en

ta
l 

R
eq

ui
re

m
en

ts
 s

o 
th

at
 t

he
 o

pe
ra

tio
ns

 o
f t

he
 C

or
po

ra
tio

n 
w

ill
 

be
 in

 a
cc

or
da

nc
e 

w
ith

 s
uc

h 
E

nv
ir

on
m

en
ta

l 
R

eq
u~

re
m

en
ts

. 

(i
i)

 
T

he
 C

or
po

ra
ti

o~
i w

ill
 m

ak
e 

av
ai

la
bl

e 
fo

r 
in

sp
ec

tio
n 

fr
om

 t
im

e 
to

 
tim

e 
al

l 
do

cu
m

en
ts

 a
nd

 
in

fo
rm

at
io

n 
in

 
its

 
po

ss
es

si
on

 
or

 c
on

tr
ol

 
re

ga
rd

in
g 

ac
tiv

iti
es

 
an

d 
co

nd
iti

on
s 

re
la

tin
g 

to
 t

he
 L

an
d 

or
 t

he
 F

ac
ili

tie
s 

an
d 

ot
he

r 
as

se
ts

 s
ub

je
ct

 t
o 

E
nv

ir
on

m
en

ta
l 

R
eq

ui
re

m
en

ts
 o

r 
w

hi
ch

 m
ay

 r
es

ul
t 

in
 n

on
co

m
pl

ia
nc

e 
w

ith
, 

or
 l

ia
bi

lit
y 

un
de

r, 
an

y 
R

eq
ui

re
m

en
t 

of
 L

aw
. 

(e
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
no

t 
an

d 
sh

al
l 

no
t 

pe
nn

it 
an

y 
ot

he
r 

Pe
rs

on
 t

o 
tr

ea
t, 

di
sp

os
e 

of
, 

or
 o

th
er

w
is

e 
R

el
ea

se
 

an
y 

H
az

ar
do

us
 

Su
bs

ta
nc

es
 

(o
th

er
 

th
an

 
ai

r 
em

is
si

on
s 

or
 

w
as

te
w

at
er

 
di

sc
ha

rg
es

 
in

 
co

~n
pl

ia
nc

e 
w

ith
 

ap
pl

ic
ab

le
 

E
nv

ir
on

m
en

ta
l 

R
eq

ui
re

m
en

ts
 

an
d 

in
vo

lv
in

g 
on

ly
 d

e 
m

in
im

is
 q

ua
nt

iti
es

 o
f H

az
ar

do
us

 S
ub

st
an

ce
s,

 i
n,

 u
po

n,
 u

nd
er

, o
ve

r, 
or

 f
ro

m
 th

e 
Fa

ci
lit

ie
s 

or
 th

e 
L

an
d 

T
he

 C
or

po
ra

tio
n 

sh
al

l n
ot

 a
nd

 s
ha

ll 
no

t 
pe

rm
it 

an
y 

Pe
rs

on
 to

 s
to

re
, l

oc
at

e,
 

ge
ne

ra
te

, 
pr

od
uc

e,
 t

ra
ns

po
rt

 o
r 

in
co

rp
or

at
e 

an
y 

H
az

ar
do

us
 S

ub
st

an
ce

s)
 i

n,
 u

po
n,

 u
nd

er
, 

ov
er

 o
r 

fr
om

 th
e 

L
an

d 
or

 th
e 

Fa
ci

lit
ie

s 
or

 e
ng

ag
e 

in
 a

ny
 o

th
er

 re
gu

la
te

d 
ac

tiv
ity

 o
th

er
 th

an
 in

 a
cc

or
da

nc
e 

w
ith

 a
ll 

ap
pl

ic
ab

le
 E

nv
ir

on
m

en
ta

l 
R

eq
ui

re
m

en
ts

 a
nd

 i
nv

ol
vi

ng
 o

nl
y 

su
ch

 ty
pe

s 
an

d 
qu

an
tit

ie
s 

of
 

H
az

ar
do

us
 S

ub
st

an
ce

s 
as

 a
re

 n
ec

es
sa

ry
 a

nd
 a

pp
ro

pr
ia

te
 f

or
 c

on
st

ru
ct

io
n 

an
d 

op
er

at
io

n 
of

 t
he

 
Fa

ci
lit

ie
s,

 s
ha

ll 
no

t 
in

st
al

l o
r p

er
m

it 
to

 b
e 

in
st

al
le

d 
or

 o
pe

ra
te

d 
an

y 
un

de
rg

ro
un

d 
or

 a
bo

ve
 g

ro
un

d 
st

or
ag

e 
ta

nk
 t

he
re

in
 o

r 
th

er
eu

nd
er

 o
th

er
 t

ha
n 

in
 a

cc
or

da
nc

e 
w

ith
 a

ll 
ap

pl
ic

ab
le

 E
nv

ir
om

ne
nt

al
 

R
eq

ui
re

m
en

ts
, 

an
d 

sh
al

l 
co

~n
pl

y 
w

ith
 

an
d 

re
qu

ir
e 

al
l 

ot
he

r 
Pe

rs
on

s 
to

 
co

m
pl

y 
w

ith
 

al
l 

E
nv

lr
on

m
en

ta
l 

R
eq

u~
re

rn
en

ts
 w
hl

ch
 a

re
 a

pp
lic

ab
le

 to
 th

e 
F

ac
~

l~
t~

es
 

T
he

 C
or

po
ra

t~
on

 sh
al

l d
ef

en
d 

an
d 

ln
de

ln
nl

fy
 th

e 
T

ru
st

ee
, t

he
 I

ss
ue

r 
an

d 
th

e 
B

on
d 

In
su

re
r 

an
d 

sh
al

l h
ol

d 
th

e 
T

ru
st

ee
, t

he
 I

ss
ue

r 
an

d 
th

e 
B

on
d 

In
su

re
r 

an
d 

ea
ch

 o
f 

th
e~

r re
sp

ec
tlv

e 
d~

re
ct

or
s,

 of
fi

ce
rs

, 
em

pl
oy

ee
s,

 a
ge

nt
s 

an
d 

co
ns

ul
ta

nt
s 

ha
rm

le
ss

 f
ro

m
, a

nd
 s

ha
ll 

re
~m

bu
rs

e th
e 

T
ru

st
ee

, 
th

e 
Is

su
er

 a
nd

 t
he

 B
on

d 
ln

su
re

r 
fo

r, 
an

y 
an

d 
al

l 
cl

a~
m

s,
 de

m
an

ds
, j

ud
gm

en
ts

, 
pe

na
lt

~e
s,

 l~
a

b
~

l~
t~

e
s,

 
w

he
th

er
 b

as
ed

 o
n 

st
r~

ct
 l~

a
b

~
l~

ty
 

or
 

ot
he

rw
~s

e,
 fi
ne

s,
 c

os
ts

, 
da

m
ag

es
 a

nd
 e

xp
en

se
s,

 m
cl

ud
ln

g 
co

ur
t 

co
st

s 
an

d 
at

to
rn

ey
s' 

fe
es

 d
lr

ec
tly

 
or

 ~
nd

~
re

ct
ly

 
~n

cu
rr

ed
 by

 t
he

 T
ru

st
ee

, 
th

e 
Is

su
er

 o
r 

th
e 

B
on

d 
In

su
re

r 
or

 a
ny

 o
f 

th
e~

r re
sp

ec
tlv

e 
d~

re
ct

or
s,

 of
fi

ce
rs

, 
em

pl
oy

ee
s,

 a
ge

nt
s 

an
d 

co
ns

ul
ta

nt
s 

an
d 

th
e 

pa
ye

e 
an

d 
ho

ld
er

 o
f 

an
y 

B
on

d 
(p

rl
or

 t
o 

tr
~

al
, at

 t
r~

al
 an

d 
on

 a
pp

ea
l)

 In
 a

ny
 a

ct
lo

n 
ag

al
ns

t 
or

 ~
n

v
o

lv
~

n
g

 
th

e 
T

ru
st

ee
, 

th
e 

Is
su

er
 o

r 
th

e 
B

on
d 

In
su

re
r, 

re
su

ltm
g 

fr
om

 a
ny

 b
re

ac
h 

of
 t

he
 f

or
eg

om
g 

re
pr

es
en

ta
tlo

ns
, 

w
ar

ra
nt

~e
s o

r 
co

ve
na

nt
s,

 o
r 

fr
om

 t
he

 d
~s

co
ve

ry
 of

 a
ny

 H
az

ar
do

us
 

Su
bs

ta
nc

es
, 

In
, 

up
on

. 
un

de
r 

or
 o

ve
r,

 o
r 

em
an

at
in

g 
fr

om
, 

th
e 

L
an

d 
or

 t
he

 F
ac

~
l~

tl
es

, w
he

th
er

 o
r 

no
t 

th
e 

C
or

po
ra

t~
on

 1s
 

re
sp

on
s~

bl
e 

th
er

ef
or

, 
~t

 b
e~

n
g

 th
e 

~n
te

nt
 of

 th
e 

C
or

po
ra

t~
on

 th
at

 t
he

 T
ru

st
ee

, 
th
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 r
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 f
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 b
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 b
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(v
) 

an
d 

Se
ct

io
n 

4.
21

 o
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ur
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 p
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ra
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 m
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 D
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ic
e 
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n 
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 d
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r t
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m
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en
t 

in
 fu

ll 
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e 
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l o
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) 
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e 
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ra
ry
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d 
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pr
om
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 p
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ts

 s
pe

ci
fi

ed
 i
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 p
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C
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ra
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 p
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w
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 d
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 c
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ra
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 c
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ly
 p

ay
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n 
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e 
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e 
F
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~
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R
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l 
ow
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 b
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B
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r 
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 D
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h 
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~
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 c
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l b
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, d
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ra
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 r
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 d
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 d
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 c
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 b
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 d
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 b
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 o
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 m
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 c
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r d
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 d
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 p
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 p
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w
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d 

in
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m
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 p
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 th
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de
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an
d 
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su
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m
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ie
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 t
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ha
rg

e 
th

e 
B

on
ds

 
to

 b
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g 
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f 
su

ch
 B

on
ds
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ru
e 
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 d
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m
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B
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 d
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 c
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r 
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 t
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ra
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s 
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at
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 C
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n 
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 a
nd

 p
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l r
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e 
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ra
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L

ea
se

 a
nd

 a
ll 

pr
oc

ee
ds

 
of

 in
su

ra
nc

e 
re

ce
iv

ed
 o

r r
ec

ei
va

bl
e 

by
 t

he
 C

or
po

ra
tio

n 
as

 a
 re

su
lt 

of
 a

ny
 d

am
ag

e 
to

 o
r d

es
tr

uc
tio

n 
of

 th
e 

Fa
ci

lit
ie

s,
 o

r a
ny

 p
ar

t t
he

re
of

, 
an

d 
al

l a
m

ou
nt

s 
re

ce
iv

ed
 o

r r
ec

ei
va

bl
e 

by
 t

he
 C

or
po

ra
tio

n 
as

 
co

m
pe

ns
at

io
n 

fo
r t

he
 ta

ki
ng

 o
r t

he
 tr

an
sf

er
 o

f t
he

 F
ac

ili
tie

s,
 o

r a
ny

 p
ar

t t
he

re
of

, 
in

 li
eu

 o
f a

 ta
ki

ng
 

or
 u

se
 o

f 
th

e 
Fa

ci
lit

ie
s,

 u
nd

er
 t

he
 p

ow
er

s 
of

 e
m

in
en

t d
om

ai
n,

 a
ll 

am
ou

nt
s 

re
ce

iv
ed

 o
r 

re
ce

iv
ab

le
 

by
 t

he
 C

or
po

ra
tio

n 
fr

om
 th

e 
sa

le
 o

f t
he

 F
ac

ili
tie

s,
 o

r a
ny

 p
ar

t t
he

re
of

, 
al

l a
m

ou
nt

s 
co

lle
ct

ed
 u

nd
er

 
pa

ym
en

t a
nd

 p
er

fo
rm

an
ce

 b
on

ds
, 

if 
an

y,
 m

ai
nt

ai
ne

d 
w

ith
 r

es
pe

ct
 t

o 
th

e 
Fa

ci
lit

ie
s,

 a
nd

 a
ny

 a
nd

 a
ll 

ad
di

tio
na

l 
re

ve
nu

es
, 

in
co

m
e,

 r
ec

ei
pt

s 
an

d 
ot

he
r 

pa
ym

en
ts

 (
in

cl
ud

in
g,

 w
ith

ou
t 

lim
ita

tio
n,

 g
ra

nt
s,

 
do

na
tio

ns
, 

gi
ft

s 
an

d 
ap

pr
op

ri
at

io
ns

 r
ec

ei
ve

d 
fr

om
 a

ny
 p

ri
va

te
 o

r 
pu

bl
ic

 s
ou

rc
e)

 th
at

 h
er

ea
ft

er
 a

re
 

re
ce

~v
ed

 by
 t

he
 C

or
po

ra
tio

n 
fo

r 
or

 r
el

at
in

g 
to

 th
e 

Fa
ci

lit
ie

s 
or

 th
at

 h
er

ea
ft

er
 m

ay
 b

e 
as

si
gn

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
pu

rs
ua

nt
 t

o 
th
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m
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C
ov

en
an
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s 
to

 A
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itr
ag

e.
 

(a
) 

T
he

 C
or

po
ra

t~
on

 he
re

by
 a

gr
ee

s 
to

 p
re

pa
re

 a
nd

 p
ro

v~
de

 ~
ns

tr
uc

t~
on

s to
 t

he
 

T
ru

st
ee

 a
s 

to
 t

he
 I

nv
es

tm
en

t 
an

d 
re

~n
ve

st
m

en
t o

f 
m

on
ey

s 
he

ld
 a

s 
pa

rt
 o

f 
an

y 
fu

nd
 o

r 
ac

co
un

t 
re

la
t~

ng
 to
 th

e 
B

on
ds

 
A

ny
 s

uc
h 

m
on

ey
s 

so
 h

el
d 

as
 p

ar
t o

f 
an

y 
fu

nd
 o

r 
ac

co
un

t s
ha

ll 
be

 ln
ve

st
ed

 
or

 r
e~

nv
es

te
d b

y 
th

e 
T

ru
st

ee
 I

n 
Pe

rm
~t

te
d I

nv
es

tm
en

ts
 

as
 s

pe
c~

fi
ed

 In
 

S
ec

t~
on

 4 
10

 o
f 

th
e 

In
de

nt
ur

e 
T

he
 C

or
po

ra
t~

on
 he

re
by

 c
ov

en
an

ts
 t

ha
t 

~t
 w

~
ll

 co
m

pl
y 

w
~

th
 th

e 
te

rm
s 

of
 t

he
 T

au
 

R
eg

ul
at

or
y 

A
gr

ee
m

en
t 

an
d 

th
at

 ~
t w

ill
 m

ak
e 

su
ch

 u
se

 o
f 

th
e 

pr
oc

ee
ds

 o
f 

th
e 

B
on

ds
 a

nd
 a

ll 
ot

he
r 

fu
nd

s 
he

ld
 b

y 
th

e 
T

ru
st

ee
 u

nd
er

 t
he

 I
nd

en
tu

re
, 

re
gu

la
te

 t
he

 ~
nv

es
tm

en
t o

f 
su

ch
 p

ro
ce

ed
s 

an
d 

ot
he

r 
an

d 
ta

ke
 s

uc
h 

ot
he

r 
an

d 
fu

rt
he

r 
ac

tlo
n 

as
 m

ay
 b

e 
re

qu
ir

ed
 s

o 
th

at
 t

he
 S

er
~

es
 20
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A

 B
on

ds
 

w
~

ll
 no

t 
co

ns
ti

tu
te

 
ar

b~
tr

ag
e b

on
ds

 
un

de
r 

Se
ct

10
11

 1
48

 
of

 t
he

 
C

od
e 

an
d 

th
e 

re
gu

la
t~

on
s 

pr
om

ul
ga

te
d 

th
er

eu
nd

er
 

(b
) 

If
 t

he
 C

or
po

ra
tio

n 
de

te
rm

in
es

 t
ha

t 
it 

is
 n

ec
es

sa
ry

 t
o 

re
st

ri
ct

 o
r 

lim
it 

th
e 

yi
el

d 
on

 t
he

 i
nv

es
tm

en
t 

of
 a

ny
 m

on
ey

 p
ai

d 
to

 o
r 

he
ld

 b
y 

th
e 

T
ru

st
ee

 h
er

eu
nd

er
 o

r 
un

de
r 

th
e 

In
de

nt
ur

e 
in

 o
rd

er
 t

o 
av

oi
d 

cl
as

si
fi

ca
tio

n 
of

 th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 a

s 
ar

b~
tr

ag
e b

on
ds

 w
ith

in
 

th
e 

m
ea

ni
ng

 o
f 

th
e 

C
od

e,
 t

he
 C

or
po

ra
tio

n 
m

ay
 i

ss
ue

 t
o 

th
e 

T
ru

st
ee

 a
n 

in
st

ru
m

en
t 

to
 s

uc
h 

ef
fe

ct
 

(a
lo

ng
 w

ith
 a

pp
ro

pr
ia

te
 w

ri
tte

n 
in

st
ru

ct
io

ns
), 

in
 w

hi
ch

 e
ve

nt
 t

he
 T

ru
st

ee
 w

ill
 t

ak
e 

su
ch

 a
ct

io
n 

as
 

is
 n

ec
es

sa
ry

 t
o 

re
st

ri
ct

 o
r 

lim
it 

th
e 

yi
el

d 
on

 s
uc

h 
m

on
ey

s 
in

 a
cc

or
da

nc
e 

w
ith

 s
uc

h 
~n

st
ru

m
en

t an
d 

in
st

ru
ct

io
ns

. 
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6.
1 

G
en

er
al

 C
ov

en
an

ts
 o

f 
C

or
po

ra
t~

on
. 

T
lie

 C
or

po
ra

tio
n 

fu
rt

he
r 

ex
pr

es
sl

y 
re

pr
es

en
ts

, c
ov

en
an

ts
 a

nd
 a

gr
ee

s:
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l8

83
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SE

L
U

 L
oa

n 
A

gr
ee

rn
en

l 
SE

LU
 L

oa
n 

A
gr

ee
m

cn
l 



(a
) 

T
o 

m
at

er
ia

lly
 c

om
pl

y 
w

ith
 t

he
 te

rm
s,

 c
ov

en
an

ts
 a

nd
 p

ro
vi

si
on

s 
ex

pr
es

se
d 

or
 i

m
pl

ie
d,

 o
f 

al
l 

co
nt

ra
ct

s 
pe

rt
ai

ni
ng

 t
o,

 a
ff

ec
tin

g 
or

 i
nv

ol
vi

ng
 t

he
 F

ac
ili

tie
s 

or
 th

e 
bu

si
ne

ss
 o

f 
th

e 
C

or
po

ra
tio

n;
 (b
) 

W
he

ne
ve

r 
an

d 
so

 o
ft

en
 a

s 
re

qu
es

te
d 

so
 t

o 
do

 b
y 

th
e 

T
ru

st
ee

, 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

or
 t

he
 I

ss
ue

r, 
pr

om
pt

ly
 t

o 
ex

ec
ut

e 
an

d 
de

liv
er

 o
r 

ca
us

e 
to

 b
e 

ex
ec

ut
ed

 a
nd

 
de

liv
er

ed
 a

ll 
su

ch
 o

th
er

 a
nd

 f
ur

th
er

 I
ns

tr
um

en
ts

 a
nd

 d
oc

um
en

ts
. 

an
d 

to
 p

ro
m

pt
ly

 d
o 

or
 c

au
se

 to
 

be
 d

on
e 

al
l 

su
ch

 o
th

er
 a

nd
 f

ur
th

er
 th

~n
gs

, as
 m

ay
 b

e 
ne

ce
ss

ar
y 

or
 re

as
on

ab
ly

 r
eq

ul
re

d 
In

 o
rd

er
 to

 
fu

rt
he

r 
an

d 
m

or
e 

fu
lly

 v
es

t 
In

 t
he

 I
ss

ue
r, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 th
e 

T
ru

st
ee

 a
nd

 th
e 

ow
ne

rs
 o

f 
th

e 
B

on
ds

 a
ll 

ri
gh

ts
, 

In
te

re
st

s,
 p

ow
er

s,
 b

en
ef

its
, 

pr
~

v~
le

ge
s an
d 

ad
va

nt
ag

es
 c

on
fe

rr
ed

 u
po

n 
th

em
 

by
 t

hi
s 

A
gr

ee
m

en
t 

an
d 

th
e 

In
de

nt
ur

e,
 

(c
) 

Pr
om

pt
ly

, 
up

on
 t

he
 r

eq
ue

st
 o

f 
th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

or
 th

e 
T

ru
st

ee
 f

ro
m

 t
im

e 
to

 ti
m

e,
 to

 t
ak

e 
su

ch
 a

ct
io

n 
as

 m
ay

 b
e 

ne
ce

ss
ar

y 
or

 p
ro

pe
r 

to
 r

em
ed

y 
or

 c
ur

e 
an

y 
m

at
er

ia
l 

de
fe

ct
 i

n 
or

 c
lo

ud
 u

po
n 

its
 in

te
re

st
 I

n 
th

e 
Fa

ci
lit

ie
s 

or
 a

ny
 p

ar
t t

he
re

of
, 

w
he

th
er

 n
ow

 
ex

is
tin

g 
or

 h
er

ea
ft

er
 d

ev
el

op
in

g,
 t

o 
pr

os
ec

ut
e 

al
l s

uc
h 

su
its

, a
ct

io
ns

 a
nd

 o
th

er
 p

ro
ce

ed
in

gs
 a

s 
m

ay
 

be
 a

pp
ro

pr
ia

te
 f

or
 s

uc
h 

pu
rp

os
e 

an
d 

to
 i

nd
em

ni
fy

 a
nd

 s
av

e 
th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 

an
d 

th
e 

T
ru

st
ee

 h
ar

m
le

ss
 f

ro
m

 a
ll 

lo
ss

, 
co

st
, 

da
m

ag
e 

an
d 

ex
pe

ns
e,

 i
nc

lu
di

ng
 a

tto
rn

ey
's 

fe
es

, 
w

hi
ch

 t
he

y 
or

 a
ny

 o
f 

th
em

 m
ay

 e
ve

r 
in

cu
r 

by
 r

ea
so

n 
of

 a
ny

 s
uc

h 
de

fe
ct

, 
cl

ou
d,

 s
ui

t, 
ac

tio
n 

or
 

pr
oc

ee
di

ng
; 

(d
) 

T
o 

de
fe

nd
 a

ga
in

st
 e

ve
ry

 s
ui

t, 
ac

tio
n 

or
 p

ro
ce

ed
in

g 
at

 a
ny

 t
im

e 
br

ou
gh

t 
ag

ai
ns

t 
th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, o

r 
th

e 
T

ru
st

ee
 b

as
ed

 o
n 

an
y 

cl
ai

m
 a

ri
si

ng
 o

ut
 o

f 
th

e 
ty 

re
ce

ip
t, 

ap
pl

ic
at

io
n 

or
 d

is
bu

rs
em

en
t 

of
 a

ny
 o

f t
he

 T
ru

st
 E

st
at

e 
or

 in
vo

lv
in

g 
th

e 
Is

su
er

's,
 t

he
 B

on
d 

"
 

In
su

re
r's

 o
r 

th
e 

T
ru

st
ee

's
 r

ig
ht

s 
or

 o
bl

ig
at

io
ns

 u
nd

er
 t

hi
s 

A
gr

ee
m

en
t 

or
 u

nd
er

 t
he

 I
nd

en
tu

re
 

w
 

(e
xc

ep
t 

in
 th

e 
ca

se
 o

f t
he

 Is
su

er
's,

 t
he

 B
on

d 
In

su
re

r's
 o

r t
he

 T
ru

st
ee

's
 g

ro
ss

 n
eg

lig
en

ce
 o

r w
ill

fu
l 

m
is

co
nd

uc
t)

, 
to

 i
nd

em
ni

fy
 a

nd
 h

ol
d 

ha
nn

le
ss

 t
he

 T
ru

st
ee

 a
nd

 e
ac

h 
of

fi
ce

r, 
em

pl
oy

ee
, 

ag
en

t, 
or

 
ot

he
r 

re
pr

es
en

ta
tiv

e 
of

 t
he

 T
ru

st
ee

 a
ga

in
st

 c
la

im
s 

ar
is

in
g 

ou
t 

of
 t

he
 T

ru
st

ee
's 

re
sp

on
si

bi
lit

ie
s 

un
de

r 
th

is
 A

gr
ee

m
en

t, 
th

e 
In

de
nt

ur
e 

or
 a

ny
 o

th
er

 d
oc

um
en

t 
en

te
re

d 
in

to
 b

y 
th

e 
T

ru
st

ee
 i

n 
co

nn
ec

tio
n 

w
ith

 t
he

 B
on

ds
 (

ex
ce

pt
 i

n 
th

e 
ca

se
 o

f 
th

e 
T

ru
st

ee
's 

gr
os

s 
ne

gl
ig

en
ce

 o
r 

w
ill

fu
l 

m
is

co
nd

uc
t)

, 
to

 i
nd

em
n~

fy
 an

d 
ho

ld
 h

ar
m

le
ss

 t
he

 I
ss

ue
r, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 a
ny

 
of

fi
ce

r, 
em

pl
oy

ee
, 

ag
en

t, 
se

rv
an

t 
or

 t
ru

st
ee

 o
f 

th
e 

Is
su

er
 a

nd
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 a

ga
in

st
 

cl
ai

m
s 

du
ri

ng
 th

e 
te

rm
 o

f 
th

is
 A

gr
ee

m
en

t t
ha

t 
m

ay
 b

e 
oc

ca
si

on
ed

 b
y 

an
y 

ca
us

e 
(o

th
er

 t
ha

n 
th

e 
gr

os
s 

ne
gl

ig
en

ce
 o

r 
w

~l
lf

ul
 m

is
co

nd
uc

t 
of

 t
he

 I
ss

ue
r, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 t
he

ir
 o

ff
ic

er
s,

 
em

pl
oy

ee
s,

 
ag

en
ts

, 
se

rv
an

ts
 a

nd
 

tm
st

ee
s)

 
pe

rt
ai

ni
ng

 
to

 
th

e 
co

ns
tr

uc
tio

n,
 

us
e,

 
po

ss
es

si
on

, 
op

er
at

io
n,

 s
er

vi
ce

, 
de

si
gn

 o
r 

m
an

ag
em

en
t 

or
 l

ea
si

ng
 o

r 
su

bl
ea

si
ng

 o
f 

th
e 

Fa
ci

lit
ie

s 
an

d 
an

y 
lia

bi
lit

ie
s 

or
 l

os
se

s 
re

su
lti

ng
 f

ro
m

 v
io

la
tio

ns
 b

y 
th

e 
C

or
po

ra
tio

n 
of

 c
on

di
tio

ns
, 

ag
re

em
en

ts
 a

nd
 

re
qu

ir
em

en
ts

 o
f 

la
w

 a
ff

ec
tin

g 
th

e 
Fa

ci
l~

ti
es

 or
 th

e 
ow

ne
rs

hi
p,

 o
cc

up
an

cy
 o

r u
se

 th
er

eo
f 

or
 a

ri
si

ng
 

fr
om

 a
ny

 d
ef

ec
t 

in
 o

r 
fr

om
 t

he
 o

pe
ra

tio
n 

of
 th

e 
Fa

ci
lit

ie
s,

 a
nd

 t
o 

pr
ot

ec
t 

an
d 

in
su

la
te

 t
he

 I
ss

ue
r 

an
d 

th
e 

m
em

be
rs

 o
f 

its
 B

oa
rd

 o
f 

D
ir

ec
to

rs
 in

di
vi

du
al

ly
 f

ro
m

 a
ny

 a
nd

 a
ll 

fi
na

nc
ia

l 
re

sp
on

si
bi

lit
y 

or
 li

ab
ili

ty
 w

ha
ts

oe
ve

r w
ith

 r
es

pe
ct

 to
 th

e 
Fa

ci
lit

ie
s;

 

(e
) 

A
t 

al
l 

tim
es

 t
o 

m
ai

nt
ai

n 
th

e 
C

or
po

ra
tio

n'
s 

ri
gh

ts
 t

o 
ca

rr
y 

on
 t

he
 b

us
in

es
s 

of
 t

he
 C

or
po

ra
tio

n 
an

d 
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 d
ul

y 
pr
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ur

e 
al

l 
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en
se

s 
an

d 
ot

he
r 

au
th

or
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at
io

ns
 r

eq
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re
d 

fo
r 

th
e 

ca
rr

yi
ng

 o
n 

of
 i

ts
 b

us
in

es
s 

an
d 

to
 p

ro
vi

de
 a

ll 
re

ne
w

al
s 

an
d 

re
pl

ac
em

en
ts

 a
nd

 i
in

pr
ov

em
en

ts
 t

o,
 

an
d 

ex
te

ns
io

ns
 o

f,
 t

he
 F

ac
ili

tie
s 

an
d 

to
 d

ili
ge

nt
ly

 m
ai

nt
ai

n,
 p

re
se

rv
e 

an
d 

re
ne

w
 a

ll 
th

e 
ri

gh
ts

, 
po

w
er

s,
 p

ri
vi

le
ge

s,
 a

pp
ro

va
ls

, l
ic

en
se

s 
an

d 
fr

an
ch

is
es

 r
eq

ui
re

d 
fo

r t
he

 c
ar

ry
in

g 
on

 o
f 

its
 b

us
in

es
s;

 

(f
) 

T
o 

fu
lf

ill
 

its
 

ob
lig

at
io

ns
 

an
d 

to
 

pe
rf

or
m

 
pu

nc
tu

al
ly

 
its

 
du

tie
s 

an
d 

ob
lig

at
io

ns
 u

nd
er

 t
hi

s 
A

gr
ee

m
en

t 
an

d 
th

e 
In

de
nt

ur
e 

an
d 

to
 o

th
er

w
is

e 
ca

ny
 o

n 
its

 b
us

in
es

s 
in

 
ac

co
rd

an
ce

 w
ith

 t
he

 t
er

m
s 

he
re

of
 t

o 
as

su
re

 th
e 

co
nt

in
ue

d 
pr

op
er

 o
pe

ra
tio

n,
 m

an
ag

em
en

t, 
re

pa
ir

 
an

d 
m

ai
nt

en
an

ce
 o

f t
he

 F
ac

ili
tie

s;
 

(g
) 

T
o 

ca
us

e 
co

m
pl

ia
nc

e 
w

ith
 a

ll 
m

at
er

ia
l 

pr
ov

is
io

ns
 o

f 
ap

pl
ic

ab
le

 f
ed

er
al

, 
St

at
e 

an
d 

lo
ca

l l
aw

s;
 

(h
) 

T
o 

pa
y,

 d
~s

ch
ar

ge
, ~

nd
em

ni
fy

 an
d 

sa
ve

 th
e 

Is
su

er
, t

he
 B

on
d 

In
su

re
r, 

~f
 an

y,
 

an
d 

th
e 

T
ru

st
ee

, 
ex

ce
pt

 I
n 

th
e 

ca
se

 o
f 

th
el

r 
gr

os
s 

ne
gl

ig
en

ce
 o

r 
w

~l
lf

ul
 m

~s
co

nd
uc

t, a
nd

 t
h

e~
r 

re
sp

ec
tw

e 
of

fi
ce

rs
, 

ag
en

ts
, 

em
pl

oy
ee

s,
 s

er
va

nt
s 

an
d 

tr
us

te
es

 h
ar

m
le

ss
 o

f, 
fr

om
 a

nd
 a

ga
ln

st
 a

ny
 

an
d 

al
l 

co
st

s,
 c

la
~

m
s,

 da
m

ag
es

, 
ex

pe
ns

es
, 

I~
a

b
~

l~
t~

e
s,

 
lie

ns
, 

ob
l~

ga
ti

on
s,

 pe
na

lt
~e

s a
nd

 t
ax

es
 o

f 
ev

er
y 

ch
ar

ac
te

r 
an

d 
na

tu
re

, 
by

 
or

 o
n 

be
ha

lf
 

of
 a

ny
 

pe
rs

on
, 

A
rm

. 
co

rp
o

ra
ti

o
n

, 
en

t~
ty

 or
 

go
ve

rn
m

en
ta

l 
au

th
or

ity
 r

eg
ar

dl
es

s 
of

 b
y 

w
ho

m
 a

dv
an

ce
d,

 
as

se
rt

ed
, 

he
ld

, 
~m

po
se

d o
r 

m
ad

e,
 

w
hi

ch
 m

ay
 b

e 
un

po
se

d 
up

on
, i

nc
ur

re
d 

by
 o

r 
as

se
rt

ed
 a

ga
ln

st
 th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 
an

d 
th

e 
T

ru
st

ee
 a

nd
 th

e1
1 r

es
pe

ct
iv

e 
of

fi
ce

rs
, 

ag
en

ts
, e

m
pl

oy
ee

s,
 s

er
va

nt
s 

an
d 

tr
us

te
es

-m
si

ng
 o

ut
 

of
, 

re
su

lti
ng

 f
ro

m
 o

r 
in

 a
ny

 w
ay

 c
on

ne
ct

ed
 w

ith
 t

hi
s 

A
gr

ee
m

en
t, 

th
e 

B
on

ds
 o

r 
th

e 
In

de
nt

ur
e 

ex
ce

p
ti

n
g
 w

~l
lf

ul
 m

is
co

nd
uc

t 
an

d 
gr

os
s 

ne
gl

~g
en

ce
 on

 t
he

 p
ar

t 
of

 th
e 

Is
su

er
, 

th
e 

B
on

d 
In

su
re

r, 
~f

 
an

y,
 o

r 
th

e 
T

ru
st

ee
 o

r 
th

e~
r re

sp
ec

tiv
e 

of
fi

ce
rs

, 
ag

en
ts

, 
em

pl
oy

ee
s,

 s
er

va
nt

s 
an

d 
tr

us
te

es
 

T
he

 
C

or
po

ra
t~

on
 al

so
 c

ov
en

an
ts

 a
nd

 a
gr

ee
s,

 a
t 

~
ts

 
ex

pe
ns

e,
 t

o 
pa

y 
an

d 
to

 i
nd

em
ni

fy
 a

nd
 t

o 
sa

ve
 th

e 
fo

re
go

~n
g h

ar
m

le
ss

 
of

, 
fr

oi
n 

an
d 

ag
a~

ns
t,

 al
l 

co
st

s,
 r

ea
so

na
bl

e 
co

un
se

l 
fe

es
, 

ex
pe

ns
es

 a
nd

 
l~

ab
il

it
le

s ~
nc

ur
re

d In
 a

ny
 a

ct
lo

n 
or

 p
ro

ce
ed

m
g 

br
ou

gh
t b

y 
re

as
on

 o
f a

ny
 s

uc
h 

cl
am

 o
r 

de
m

an
d,

 

(i
) 

T
o 

in
de

m
ni

fy
 t

he
 I

ss
ue

r, 
th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 a

nd
 t

he
 T

ru
st

ee
 a

s 
pr

ov
id

ed
 i

n 
th

is
 S

ec
tio

n 
6.

1,
 re

ga
rd

le
ss

 o
f w

he
th

er
 p

ay
m

en
t 

of
 th

e 
B

on
ds

 h
as

 b
ee

n 
m

ad
e 

an
d 

th
is

 
A

gr
ee

m
en

t h
as

 b
ee

n 
te

rm
in

at
ed

; 
an

d 

(j
) 

T
o 

us
e 

its
 b

es
t e

ff
or

ts
 to

 o
bt

ai
n 

a 
de

te
rm

in
at

io
n 

fr
om

 t
he

 I
nt

er
na

l 
R

ev
en

ue
 

Se
rv

ic
e 

th
at

 i
t 

is
 a

n 
ex

em
pt

 o
rg

an
iz

at
io

n 
un

de
r 

Se
ct

io
n 

50
1(

c)
(3

) 
of

 t
he

 C
od

e 
or

ga
ni

ze
d 

an
d 

op
er

at
ed

 e
xc

lu
si

ve
ly

 f
or

 r
el

ig
io

us
, 

ch
ar

ita
bl

e,
 s

ci
en

tif
ic

 a
nd

 e
du

ca
tio

na
l 

pu
rp

os
es

, 
an

d 
no

t 
to

 
pe

rf
or

m
 a

ny
 a

ct
 o

r 
en

te
r 

in
to

 a
ny

 a
gr

ee
m

en
t 

th
at

 s
ha

ll 
ad

ve
rs

el
y 

af
fe

ct
 i

ts
 a

bi
lit

y 
to

 o
bt

ai
n,

 a
nd

 
th

er
ea

ft
er

 t
o 

m
ai

nt
ai

n,
 s

uc
h 

st
at

us
 a

s 
se

t f
or

th
 in

 th
is

 S
ec

tio
n.

 

Se
ct

io
n 

6.
2 

C
ov

en
an

ts
 R

eg
ar

di
ng

 O
pe

ra
tio

n 
an

d 
M

ai
nt

en
an

ce
 b

v 
th

e 
C

or
po

ra
tio

n 
of

 
its

 P
ro

pe
rt

ie
s.

 
T

he
 C

or
po

ra
tio

n 
ac

kn
ow

le
dg

es
 a

nd
 a

gr
ee

s 
th

at
 i

t s
ha

ll 
pa

y 
du

ri
ng

 t
he

 te
nn

 h
er

eo
f 

al
l P

ay
m

en
ts

 a
nd

 o
th

er
 s

um
s 

re
qu

ir
ed

 h
er

eu
nd

er
 a

nd
 s

ha
ll 

ca
us

e 
th

e 
B

oa
rd

 t
o 

pa
y,

 a
s 

A
dd

it
~o

na
l 

R
en

ta
l 

un
de

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
, 

al
l 

O
pe

ra
tio

n 
an

d 
M

ai
nt

en
an

ce
 E

xp
en

se
s.

 
T

he
 C

or
po

ra
tio

n 
al

so
 e

xp
re

ss
ly

 c
ov

en
an

ts
 a

nd
 a

gr
ee

s:
 

(a
) 

T
ha

t 
it 

sh
al

l o
r 

sh
al

l c
au

se
 th

e 
B

oa
rd

 a
nd

lo
r t

he
 U

ni
ve

rs
ity

 t
o 

(i
) 

m
ai

nt
ai

n 
or

 c
au

se
 t

o 
be

 m
ai

nt
ai

ne
d 

th
e 

Fa
ci

lit
ie

s,
 a

nd
 k

ee
p 

th
e 

Fa
ci

lit
ie

s 
in

 g
oo

d 
re

pa
ir

 a
nd

 i
n 

go
od

 
op

er
at

in
g 

co
nd

iti
on

 a
nd

 m
ak

e 
fr

om
 t

im
e 

to
 t

im
e 

al
l 

ne
ce

ss
ar

y 
re

pa
ir

s 
th

er
et

o 
an

d 
re

ne
w

al
s 

an
d 

re
pl

ac
em

en
ts

 
th

er
eo

f;
 

(i
i)

 
m

ak
e 

or
 c

au
se

 
to

 
be

 
m

ad
e 

fr
om

 
tim

e 
to

 
tim

e 
an

y 
ad

di
tio

ns
, 

m
od

if
ic

at
io

ns
 o

r 
i~

np
ro

ve
m

en
ts

 to
 t

he
 F

ac
ili

tie
s 

th
at

 t
he

 U
ni

ve
rs

ity
 m

ay
 d

ee
m

 d
es

ir
ab

le
 f

or
 i

ts
 

bu
si

ne
ss

 p
ur

po
se

s 
th

at
 d

o 
no

t 
m

at
er

ia
lly

 i
m

pa
ir

 t
he

 e
ff

ec
tiv

e 
us

e 
of

 th
e 

Fa
ci

lit
ie

s,
 (

iii
) 

ca
us

e 
th

e 
Fa

ci
lit

ie
s 

at
 a

ll 
tim

es
 t

o 
be

 f
re

e 
fr

om
 a

ll 
lie

ns
 o

th
er

 th
an

 P
en

ni
tte

d 
E

nc
um

br
an

ce
s,

 p
ro

vi
de

d 
th

at
 

th
e 

C
or

po
ra

tio
n 

m
ay

 i
n 

go
od

 f
ai

th
 c

on
te

st
, 

or
 c

au
se

 th
e 

B
oa

rd
 o

r 
th

e 
U

ni
ve

rs
ity

 t
o 

co
nt

es
t 

an
y 

{N
lX
83
41
5 
6)
 

17
 

SE
LU
 L

oa
n 

A
gl

cc
lll

en
t 

(N
IX
83
41
5 

6:
 

18
 

SE
LU

 L
oa

n 
A

gr
ec

m
cn

l 



lie
ns

 f
ile

d 
or

 e
st

ab
lis

he
d 

ag
ai

ns
t 

th
e 

Fa
ci

li
t~

es
, a

nd
 i

n 
su

ch
 e

ve
nt

, 
m

ay
 p

en
ni

t 
th

e 
ite

m
s 

so
 

co
nt

es
te

d 
to

 r
em

ai
n 

un
di

sc
ha

rg
ed

 a
nd

 u
ns

at
is

fi
ed

 d
ur

~
ng

 th
e 

pe
ri

od
 o

f 
su

ch
 c

on
te

st
 o

nl
y 

if 
th

e 
C

or
po

ra
tio

n 
or

 
th

e 
B

oa
rd

 
ob

ta
in

s 
an

 
in

ju
nc

tio
n 

pr
oh

ib
iti

ng
, 

or
 

ot
he

rw
is

e 
pr

ev
en

ts
 

th
e 

en
fo

rc
em

en
t 

of
 s

uc
h 

lie
ns

, 
as

se
ss

m
en

ts
 o

r 
ot

he
r 

ch
ar

ge
s 

an
d 

an
y 

ap
pe

al
 t

he
re

fr
om

, 
an

d 
th

e 
C

or
po

ra
tio

n,
 t

o 
th

e 
ex

te
nt

 i
t 

ha
s 

as
se

ts
, 

fu
rn

is
he

s 
th

e 
T

ru
st

ee
 w

ith
 a

 b
on

d,
 c

as
h 

de
po

si
t 

or
 ti

tle
 

in
su

ra
nc

e 
en

do
rs

em
en

t 
eq

ua
l 

to
 a

t 
le

as
t 

th
e 

am
ou

nt
 s

o 
co

nt
es

te
d 

an
d 

w
ith

 a
n 

op
in

io
n 

of
 

in
de

pe
nd

en
t 

co
un

se
l r

ea
so

na
bl

y 
ac

ce
pt

ab
le

 t
o 

th
e 

T
ru

st
ee

 s
ta

tin
g 

th
at

 b
y 

no
np

ay
m

en
t 

of
 an

y 
su

ch
 

ite
m

s 
th

e 
R

en
ta

l 
w

ou
ld

 n
ot

 b
e 

m
at

er
ia

lly
 e

nd
an

ge
re

d 
an

d 
th

e 
Fa

ci
lit

ie
s 

or
 a

ny
 m

at
er

ia
l 

pa
rt

 
th

er
eo

f 
w

ill
 n

ot
 b

e 
su

bj
ec

t 
to

 l
os

s 
or

 f
or

fe
itu

re
 t

o 
su

ch
 a

n 
ex

te
nt

 t
ha

t 
Pa

ym
en

ts
 a

re
 m

at
er

ia
lly

 
ad

ve
rs

el
y 

af
fe

ct
ed

, 
in

 w
hi

ch
 e

ve
nt

 t
he

 C
or

po
ra

tio
n 

w
ill

 p
ro

m
pt

ly
 p

ay
 o

r 
ca

us
e 

th
e 

B
oa

rd
 o

r 
th

e 
U

ni
ve

rs
ity

 t
o 

pa
y 

pr
om

pt
ly

 a
nd

 c
au

se
 to

 b
e 

sa
tis

fi
ed

 a
nd

 d
is

ch
ar

ge
d 

al
l s

uc
h 

un
pa

id
 i

te
m

s.
 In

 th
e 

ev
en

t 
th

e 
C

or
po

ra
tio

n 
fa

ils
 t

o 
sa

tis
fy

 t
he

se
 r

eq
ui

re
m

en
ts

, 
th

e 
Is

su
er

, 
th

e 
T

ru
st

ee
 o

r 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

m
ay

, 
bu

t 
sh

al
l 

be
 u

nd
er

 n
o 

ob
lig

at
io

n 
to

, p
ay

 a
ny

 s
uc

h 
ite

m
 a

nd
 a

ny
 a

m
ou

nt
s 

so
 

ad
va

nc
ed

 t
he

re
fo

r 
by

 t
he

 I
ss

ue
r, 

th
e 

T
ru

st
ee

 o
r 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 s
ha

ll 
be

co
m

e 
an

 
ad

di
tio

na
l 

ob
lig

at
io

n 
of

 th
e 

C
or

po
ra

tio
n 

to
 th

e 
on

e 
m

ak
in

g 
th

e 
ad

va
nc

em
en

t, 
w

hi
ch

 a
m

ou
nt

 th
e 

C
or

po
ra

tio
n 

ag
re

es
 to

 p
ay

 to
ge

th
er

 w
ith

 i
nt

er
es

t t
he

re
on

 a
t t

he
 r

at
e 

of
 th

e 
T

ru
st

ee
's

 p
ri

m
e 

le
nd

in
g 

ra
te

, b
ut

 s
ol

el
y 

fr
om

 th
e 

T
ru

st
 E

st
at

e;
 

(b
) 

T
ha

t 
th

e 
Is

su
er

, 
tli

e 
T

ru
st

ee
 a

nd
 t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, 

an
d 

th
ei

r 
ag

en
ts

 
sh

al
l 

ha
ve

 t
he

 r
ig

ht
 t

o 
in

sp
ec

t 
th

e 
Fa

ci
lit

ie
s 

at
 a

ny
 r

ea
so

na
bl

e 
tim

e 
in

 a
 m

an
ne

r 
w

hi
ch

 w
ill

 n
ot

 
in

te
rf

er
e 

un
re

as
on

ab
ly

 w
ith

 th
e 

C
or

po
ra

tio
n'

s 
us

e 
th

er
eo

f;
 

(7
 

(c
) 

T
ha

t 
no

 
un

de
rt

ak
in

gs
, 

in
cl

ud
in

g 
th

e 
co

ns
tr

uc
t~

on
, i

m
pr

ov
em

en
t 

an
d 

in
st

al
la

tio
n 

of
 th

e 
Fa

ci
lit

ie
s,

 s
ha

ll 
be

 c
om

m
en

ce
d 

un
til

 th
e 

C
or

po
ra

tio
n 

sh
al

l h
av

e 
fi

rs
t p

ro
cu

re
d,

 
w

 
h
,
 

SO
 f

ar
 a

s 
th

e 
sa

m
e 

m
ay

 b
e 

re
qu

ir
ed

 f
ro

m
 ti

m
e 

to
 ti

m
e,

 a
ll 

ne
ce

ss
ar

y 
ap

pr
ov

al
s 

an
d 

au
th

or
iz

at
io

ns
 

fr
om

 
m

un
ic

ip
al

 
de

pa
rt

m
en

ts
 

an
d 

go
ve

m
m

en
ta

l 
su

bd
iv

is
io

ns
 

ha
vi

ng
 

ju
ri

sd
ic

tio
n,

 
an

d 
al

l 
co

ns
tr

uc
tio

n 
un

de
rt

ak
in

gs
 s

ha
ll 

be
 m

ad
e 

an
d 

ef
fe

ct
ed

 p
ro

m
pt

ly
 a

nd
 i

n 
a 

go
od

 a
nd

 w
or

km
an

lik
e 

m
an

ne
r 

an
d 

in
 f

ul
l 

co
m

pl
ia

nc
e 

w
ith

 t
he

 G
ro

un
d 

L
ea

se
 a

nd
 t

he
 F

ac
ili

tie
s 

L
ea

se
, 

al
l 

ap
pl

ic
ab

le
 

pe
rm

its
, 

au
th

or
iz

at
io

ns
 a

nd
 l

aw
s 

an
d 

in
 a

cc
or

da
nc

e 
w

ith
 a

ll 
su

ch
 r

eq
ui

re
m

en
ts

 a
s 

in
su

re
rs

 o
f 

th
e 

Pr
op

er
tie

s,
 a

nd
 a

ll 
co

m
po

ne
nt

s t
he

re
of

, m
ay

 r
ea

so
na

bl
y 

es
ta

bl
is

h;
 

(d
) 

T
ha

t 
it 

sh
al

l 
or

 s
ha

ll 
ca

us
e 

th
e 

B
oa

rd
 t

o 
pa

y 
(a

s 
A

dd
iti

on
al

 R
en

ta
l 

un
de

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
) 

as
 t

he
 s

am
e 

re
sp

ec
tiv

el
y 

be
co

m
e 

du
e,

 a
ll 

ta
xe

s 
an

d 
as

se
ss

m
en

ts
, 

w
he

th
er

 
ge

ne
ra

l 
or

 s
pe

ci
al

, 
an

d 
go

ve
rn

m
en

ta
l 

ch
ar

ge
s 

of
 a

ny
 k

in
d 

w
ha

ts
oe

ve
r 

th
at

 m
ay

 a
t 

an
y 

tim
e 

be
 

la
w

fu
lly

 a
ss

es
se

d 
or

 le
vi

ed
 a

ga
in

st
 o

r w
ith

 r
es

pe
ct

 t
o 

th
e 

Fa
ci

li
t~

es
; 

(e
) 

T
ha

t 
it 

sh
al

l 
co

m
pl

y 
an

d 
ca

us
e 

th
e 

B
oa

rd
 t

o 
co

m
pl

y 
pr

om
pt

ly
 w

ith
 a

ll 
m

at
er

~a
l p

ro
vi

si
on

s 
of

 p
re

se
nt

 
an

d 
fu

tu
re

 l
aw

s,
 

or
di

na
nc

es
, 

or
de

rs
, 

ru
le

s,
 

re
gu

la
tio

ns
 

an
d 

re
qu

ir
em

en
ts

 o
f 

ev
er

y 
du

ly
 c

on
st

itu
te

d 
go

ve
rn

m
en

ta
l 

au
th

or
ity

 o
r 

ag
en

cy
 a

nd
 a

ll 
m

at
er

ia
l 

or
de

rs
, 

ru
le

s 
an

d 
re

gu
la

tio
ns

 o
f 

an
y 

re
gu

la
to

ry
, 

lic
en

si
ng

, 
in

su
ra

nc
e 

un
de

nn
it

~
ng

 or
 r

at
in

g 
or

ga
ni

za
tio

n 
or

 o
th

er
 b

od
y 

ex
er

ci
si

ng
 s

im
ila

r 
fu

nc
tio

ns
. 

T
he

 C
or

po
ra

tio
n 

sl
ia

ll 
lik

ew
is

e 
pe

rf
on

n 
an

d 
co

m
pl

y 
w

ith
 a

ll 
du

tie
s 

an
d 

ob
lig

at
io

ns
 o

f 
an

y 
ki

nd
 i

m
po

se
d 

by
 l

aw
, 

co
ve

na
nt

, 
co

nd
iti

on
, 

ag
re

em
en

t 
or

 
ea

se
m

en
t 

an
d 

th
e 

re
qu

ir
em

en
ts

 o
f 

al
l p

ol
ic

ie
s 

of
 in

su
ra

nc
e 

at
 a

ny
 ti

m
e 

in
 f

or
ce

 w
ith

 r
es

pe
ct

 to
 th

e 
Fa

ci
lit

ie
s;

 

(t)
 

T
ha

t 
~t

 sh
al

l 
no

t 
us

e 
or

 a
llo

w
 th

e 
Fa

ci
lit

ie
s 

to
 b

e 
us

ed
 o

r 
oc

cu
pi

ed
 f

or
 a

ny
 

un
la

w
fu

l 
pu

rp
os

e 
or

 i
n 

vi
ol

at
io

n 
of

 a
ny

 p
ri

va
te

 c
ov

en
an

t, 
re

st
ri

ct
io

n,
 c

on
di

tio
n,

 e
as

em
en

t 
or

 

(N
18

83
41
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6)
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SE

LU
 L

or
n 

A
gr

ec
~u

en
t 

ag
re

em
en

t 
co

ve
ri

ng
 o

r 
af

fe
ct

in
g 

th
e 

us
e 

of
 t

he
 F

ac
ili

tie
s.

 
T

he
 C

or
po

ra
tio

n 
lik

ew
is

e 
sh

al
l 

no
t 

su
ff

er
 a

ny
 a

ct
 t

o 
be

 d
on

e 
or

 a
ny

 c
on

di
tio

n 
to

 e
xi

st
 i

n 
th

e 
Fa

ci
lit

ie
s 

or
 a

ny
 a

rt
ic

le
 t

o 
be

 b
ro

ug
ht

 
th

er
ei

n 
or

 t
he

re
on

 w
hi

ch
 m

ay
 b

e 
da

ng
er

ou
s,

 u
nl

es
s 

sa
fe

gu
ar

de
d 

as
 r

eq
ui

re
d 

by
 l

aw
, 

or
 w

hi
ch

, 
un

de
r 

la
w

, 
co

ns
tit

ut
es

 a
 n

ui
sa

nc
e,

 p
ub

lic
 o

r 
pr

iv
at

e,
 o

r 
w

hi
ch

 m
ay

 m
ak

e 
vo

id
 o

r 
vo

id
ab

le
 a

ny
 

in
su

ra
nc

e 
th

en
 in

 f
or

ce
 w

ith
 r

es
pe

ct
 th

er
et

o;
 

(g
) 

T
ha

t 
~t

 sh
al

l 
pr

ov
~

de
 or

 c
au

se
 t

o 
be

 p
ro

v~
de

d a
ll 

eq
u~

pm
en

t,
 fu

r~
i~

sh
~

n
g

s,
 

su
pp

l~
es

, fa
c~

l~
t~

es
, 

se
rv

lc
es

 a
nd

 p
er

so
nn

el
 r

eq
u~

re
d fo

r t
he

 p
ro

pe
r 

co
ns

tr
uc

t~
on

, ~
m

pr
ov

e~
ne

nt
 

an
d 

eq
ul

pp
ln

g 
of

 t
lie

 F
ac

~
l~

t~
es

 
In

 a
n 

ec
on

o~
n~

ca
l an
d 

ef
fi

c~
en

t m
an

ne
r, 

co
n
si

st
en

t 
w

~
th

 st
an

da
rd

s 
of

 
op

er
at

io
n 

an
d 

ad
m

m
~

st
ra

t~
on

 
ge

ne
ra

lly
 a

cc
ep

ta
bl

e 
fo

r 
fa

c~
l~

t~
es

 
of

 c
om

pa
ra

bl
e 

sl
ze

 a
nd

 s
co

pe
 o

f 
op

er
at

~o
ns

, an
d (h

) 
T

ha
t 

it 
sh

al
l 

ta
ke

 a
ll 

ac
tio

n,
 i

f 
an

y.
 t

ha
t 

m
ay

 b
e 

re
qu

ir
ed

 t
o 

d$
ta

in
 s

uc
h 

co
ns

en
ts

, 
ex

ce
pt

io
ns

, 
ex

em
pt

~o
ns

 or
 a

pp
ro

va
ls

 o
f 

go
ve

m
m

en
ta

l 
au

th
or

iti
es

 a
s 

m
ay

 b
e 

ne
ce

ss
ar

y 
to

 p
er

m
it 

it 
to

 c
om

pl
y 

fu
lly

 w
ith

 a
ll 

co
ve

na
nt

s,
 s

tip
ul

at
io

ns
, 

ob
lig

at
io

ns
 a

nd
 a

gr
ee

m
en

ts
 o

f 
th

e 
C

or
po

ra
tio

n 
co

nt
ai

ne
d 

in
 t

hi
s 

A
gr

ee
m

en
t. 

Se
ct

io
n 

6.
3 

C
ov

en
an

t 
as

 to
 E

nc
um

br
an

ce
s.

 T
he

 C
or

po
ra

tio
n 

co
ve

na
nt

s 
th

at
, 

so
 lo

ng
 a

s 
an

y 
of

 th
e 

B
on

ds
 re

m
ai

n 
ou

ts
ta

nd
in

g,
 i

t s
ha

ll 
no

t 
he

re
af

te
r 

al
ie

na
te

 a
nd

 s
ha

ll 
no

t 
he

re
af

te
r 

cr
ea

te
 

or
 s

uf
fe

r t
o 

be
 c

re
at

ed
 a

ny
 a

ss
ig

nm
en

t, 
pl

ed
ge

, 
m

or
tg

ag
e,

 h
yp

ot
he

ca
tio

n 
or

 li
en

 o
n 

th
e 

Fa
ci

lit
ie

s,
 

th
e 

L
an

d,
 t

he
 F

ac
ili

tie
s 

L
ea

se
, 

an
y 

R
en

ta
l 

or
 a

ny
 o

f 
its

 o
th

er
 P

ro
pe

rt
ie

s 
un

de
r 

an
y 

ci
rc

um
st

an
ce

s,
 

ex
ce

pt
 fo

r P
em

lit
te

d 
E

nc
um

br
an

ce
s 

or
 a

s 
ot

he
rw

is
e 

pe
rm

itt
ed

 u
nd

er
 S

ec
tio

n 
6.

2 
he

re
of

. 

Se
ct

io
n 

6.
4 

C
ov

en
an

ts
, 

R
ep

re
se

nt
at

io
ns

 
an

d 
W

ar
ra

nt
ie

s 
R

el
at

in
g 

to
 F

ed
er

al
 I

nc
om

e 
T

ax
at

io
n.

 

(a
) 

T
he

 C
or

po
ra

tio
n 

co
ve

na
nt

s 
th

at
 i

t 
sh

al
l 

m
ak

e 
su

ch
 u

se
 o

f 
th

e 
pr

oc
ee

ds
 o

f 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

, r
eg

ul
at

e 
in

ve
st

m
en

t o
f 

pr
oc

ee
ds

 t
he

re
of

 a
nd

 t
ak

e 
su

ch
 o

th
er

 a
nd

 f
ur

th
er

 
ac

tio
ns

 a
s 

m
ay

 
be

 
re

qu
ir

ed
 

by
 

th
e 

C
od

e 
an

d 
ap

pl
ic

ab
le

 t
em

po
ra

ry
, 

pr
op

os
ed

 
an

d 
fi

na
l 

R
eg

ul
at

io
ns

 a
nd

 p
ro

ce
du

re
s,

 n
ec

es
sa

ry
 t

o 
as

su
re

 t
ha

t 
in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 I
S

 

ex
cl

ud
ab

le
 fr

om
 g

ro
ss

 i
nc

om
e 

fo
r 

Fe
de

ra
l 

in
co

m
e 

ta
x 

pu
rp

os
es

. 
W

ith
ou

t 
lim

iti
ng

 th
e 

ge
ne

ra
lit

y 
of

 t
he

 f
or

eg
oi

ng
 c

ov
en

an
t, 

th
e 

C
or

po
ra

ti
o~

i h
er

eb
y 

co
ve

na
nt

s,
 

re
pr

es
en

ts
 

an
d 

w
ar

ra
nt

s,
 

as
 

fo
llo

w
s:

 

(i
) 

T
he

 
C

or
po

ra
tio

n 
w

ill
 

no
t 

ta
ke

, 
fa

il 
to

 
ta

ke
 

or
 

pe
nn

it
 

th
e 

co
m

~i
iis

si
on

 of
 a

ny
 a

ct
~

on
 w
ith

in
 i

ts
 c

on
tr

ol
 i

ns
of

ar
 a

s 
it 

is
 n

ec
es

sa
ry

 t
o 

ta
ke

 o
r o

m
it 

th
e 

ta
km

g 
of

 
su

ch
 a

ct
io

n 
in

 o
rd

er
 th

at
 i

nt
er

es
t o

n 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 w
ill

 c
on

tin
ue

 to
 b

e 
ex

cl
ud

ab
le

 fr
om

 
gr

os
s 

in
co

m
e 

fo
r F

ed
er

al
 i

nc
om

e 
ta

x 
pu

rp
os

es
; 

(1
1)

 
T

he
 C

or
po

ra
t~

on
 w

~
ll

 us
e 

~
ts

 
be

st
 e

ff
or

ts
 to

 b
ec

om
e,

 a
nd

 t
he

re
af

te
r 

to
 

re
m

am
 

at
 

al
l 

t~
m

es
, a

n 
or

ga
nl

za
tlo

n 
de

sc
r~

be
d 

In
 

S
ec

t~
on

 50
1(

c)
(3

) 
of

 
th

e 
C

od
e 

or
 

co
rr

es
po

nd
~n

g p
ro

vl
sl

on
s 

of
 p

rl
or

 l
aw

 a
nd

 t
o 

no
t 

be
 o

r 
be

 d
et

er
m

~n
ed

 to
 b

e 
a 

pr
lv

at
e 

fo
un

da
t~

on
 

as
 d

ef
in

ed
 I

n 
S

ec
t~

on
 50

9 
of

 s
a~

d
 C
od

e,
 t

he
 C

or
po

ra
t~

on
 sh

al
l 

no
t 

pe
rf

on
n 

an
y 

ac
t 

or
 e

nt
er

 ~
n

to
 

an
y 

ag
re

em
en

t 
w

h~
ch

 sh
al

l 
ad

ve
rs

el
y 

af
fe

ct
 ~

ts
 

ab
11

1t
y t

o 
ob

ta
~

n s
uc

h 
fe

de
ra

l 
In

co
m

e 
ta

x 
st

at
us

, 
th

e 
C

or
po

ra
tio

n 
sh

al
l n

ot
 p

er
fo

m
 a

ny
 a

ct
, e

nt
er

 In
to

 a
ny

 a
gr

ee
m

en
t 

or
 u

se
 o

r p
en

nl
t a

ny
 p

ro
pe

rt
y 

of
 t

he
 C

or
po

ra
t~

on
 to

 b
e 

us
ed

 I
n 

an
y 

m
an

ne
r 

(~
n

cl
u

d
~

n
g

 
an

y 
un

re
la

te
d 

tr
ad

e 
or

 b
us

m
es

s)
 w

h
~

ch
 

co
ul

d 
ad

ve
rs

el
y 

af
fe

ct
 t

he
 e

xc
lu

s~
on

 fr
om

 g
ro

ss
 I

nc
om

e 
of

 I
nt

er
es

t 
on

 t
he

 S
er

~
es

 20
10

A
 B

on
ds

 
I 

1 

(N
18

83
41
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6

) 
20

 
SE

LU
 L

or
n 

A
gr

ee
m

en
t 

I
 

I 



fo
r 

fe
de

ra
l 

in
co

m
e 

ta
x 

pu
rp

os
es

 p
ur

su
an

t 
to

 S
ec

tio
n 

10
3 

of
 th

e 
C

od
e;

 th
e 

C
or

po
ra

tio
n 

sh
al

l 
no

t 
ca

ny
 o

n 
or

 p
er

m
it 

to
 b

e 
ca

rr
ie

d 
on

 in
 a

ny
 p

ro
pe

rt
y 

of
 th

e 
C

or
po

ra
tio

n 
or

 p
er

m
it 

an
y 

pr
op

er
ty

 o
f 

th
e 

C
or

po
ra

tio
n 

to
 b

e 
us

ed
 i

n 
or

 f
or

 a
ny

 t
ra

de
 o

r 
bu

si
ne

ss
 t

o 
th

e 
ex

te
nt

 t
ha

t 
su

ch
 u

se
 o

f 
su

ch
 

pr
op

er
ty

 w
ou

ld
 a

dv
er

se
ly

 a
ff

ec
t t

he
 e

xc
lu

si
on

 f
ro

m
 g

ro
ss

 i
nc

om
e 

of
 in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

0A
 

B
on

ds
 f

or
 F

ed
er

al
 i

nc
om

e 
ta

x 
pu

rp
os

es
; 

an
d 

th
e 

C
or

po
ra

tio
n 

is
 d

ul
y 

or
ga

ni
ze

d 
an

d 
ex

is
tin

g 
as

 a
 

no
np

ro
fi

t 
co

rp
or

at
io

n 
un

de
r 

th
e 

la
w

s 
of

 t
he

 S
ta

te
 a

nd
 i

t 
w

ill
 m

ai
nt

ai
n,

 e
xt

en
d 

an
d 

re
ne

w
 i

ts
 

co
rp

or
at

e 
ex

is
te

nc
e 

un
de

r 
th

e 
la

w
s 

of
 th

e 
St

at
e 

an
d 

w
ill

 n
ot

 d
o,

 s
uf

fe
r o

r p
er

m
it 

an
y 

ac
t o

r 
th

in
g 

to
 b

e 
do

ne
 w

he
re

by
 i

ts
 r

ig
ht

 to
 tr

an
sa

ct
 i

ts
 f

un
ct

io
ns

 m
ig

ht
 o

r c
ou

ld
 b

e 
te

rm
in

at
ed

 o
r 

its
 a

ct
iv

iti
es

 
re

st
ri

ct
ed

; 

(i
ii)

 
T

he
 C

or
po

ra
tio

n 
w

ill
 t

im
el

y 
fi

le
 a

 s
ta

te
m

en
t w

ith
 th

e 
U

ni
te

d 
St

at
es

 
of

 A
m

er
ic

a 
se

tti
ng

 fo
rt

h 
th

e 
in

fo
rm

at
io

n 
re

qu
ir

ed
 p

ur
su

an
t t

o 
Se

ct
io

n 
14

9(
e)

 o
f t

he
 C

od
e;

 

(i
v)

 
T

he
 

av
er

ag
e 

te
rm

 
of

 t
he

 
Se

ri
es

 
20

10
A

 
B

on
ds

, 
ca

lc
ul

at
ed

 
in

 
pr

op
or

tio
n 

to
 t

he
 "

is
su

e 
pr

ic
e"

 (
as

 d
ef

in
ed

 i
n 

Se
ct

io
n 

12
73

 o
f 

th
e 

C
od

e)
 o

f 
th

e 
bo

nd
s 

of
 e

ac
h 

st
at

ed
 m

at
ur

ity
 o

f 
su

ch
 S

er
ie

s 
20

10
A

 B
on

ds
, 

w
ill

 n
ot

 e
xc

ee
d 

12
0%

 o
f 

th
e 

av
er

ag
e 

re
as

on
ab

ly
 

ex
pe

ct
ed

 e
co

no
m

ic
 li

fe
 o

f t
he

 F
ac

ili
tie

s 
fi

na
nc

ed
 w

ith
 th

e 
pr

oc
ee

ds
 o

f t
he

 S
er

ie
s 

20
10

A
 B

on
ds

 o
r 

th
e 

in
ve

st
m

en
t 

ea
rn

in
gs

 t
he

re
on

, 
w

ei
gh

te
d 

in
 p

ro
po

rt
io

n 
to

 t
he

 r
es

pe
ct

iv
e 

co
st

 o
f 

ea
ch

 i
te

m
 

co
m

pr
is

in
g 

th
e 

Fa
ci

lit
ie

s 
fi

na
nc

ed
 w

ith
 t

he
 p

ro
ce

ed
s 

of
 s

uc
h 

Se
ri

es
 2

01
0A

 B
on

ds
. 

Fo
r 

pu
rp

os
es

 
of

 th
e 

pr
ec

ed
in

g 
se

nt
en

ce
, t

he
 r

ea
so

na
bl

y 
ex

pe
ct

ed
 e

co
no

m
ic

 li
fe

 o
f p

ro
pe

rt
y 

sh
al

l b
e 

de
te

nn
in

ed
 

as
 o

f 
th

e 
la

te
r 

of
 (

A
) 

th
e 

da
te

 o
n 

w
hi

ch
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 a

re
 i

ss
ue

d 
or

 (
B

) 
th

e 
da

te
 o

n 
w

hi
ch

 s
uc

h 
pr

op
er

ty
 i

s 
pl

ac
ed

 in
 s

er
vi

ce
 (o

r e
xp

ec
te

d 
to

 b
e 

pl
ac

ed
 in

 s
er

vi
ce

);
 

P
 

y
 

(v
) 

T
he

 C
or

po
ra

tio
n 

w
~

ll
 no

t 
ca

us
e 

th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 t

o 
be

 

t;
 

tr
ea

te
d 

as
 "

fe
de

ra
lly

 g
ua

ra
nt

ee
d"

 o
bl

ig
at

io
ns

 w
ith

in
 t

he
 m

ea
ni

ng
 o

f 
Se

ct
io

n 
14

9(
b)

 o
f 

th
e 

C
od

e 
(a

s 
m

ay
 b

e 
m

od
if

ie
d 

in
 a

ny
 a

pp
lic

ab
le

 r
ul

es
, 

ru
lin

gs
, 

po
lic

ie
s,

 p
ro

ce
du

re
s,

 r
eg

ul
at

io
ns

 o
r 

ot
he

r 
of

fi
ci

al
 s

ta
te

m
en

ts
 p

ro
m

ul
ga

te
d 

or
 p

ro
po

se
d 

by
 t

lie
 D

ep
ar

tm
en

t 
of

 th
e 

T
re

as
ur

y 
or

 t
he

 I
nt

er
na

l 
R

ev
en

ue
 S

er
vi

ce
 w

ith
 r

es
pe

ct
 t

o 
"f

ed
er

al
ly

 g
ua

ra
nt

ee
d"

 o
bl

ig
at

io
ns

 d
es

cr
ib

ed
 i

n 
Se

ct
io

n 
14

9(
b)

 
of

 th
e 

C
od

e)
; 

(v
i)

 
B

as
ed

 
up

on
 

al
l 

fa
ct

s 
an

d 
es

tim
at

es
 

no
w

 k
no

w
n 

or
 r

ea
so

na
bl

y 
ex

pe
ct

ed
 t

o 
be

 i
n 

ex
is

te
nc

e 
on

 t
he

 d
at

e 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 a
re

 d
el

iv
er

ed
, 

th
e 

C
or

po
ra

tio
n 

re
as

on
ab

ly
 e

xp
ec

ts
 th

at
 th

e 
pr

oc
ee

ds
 o

f t
he

 S
er

ie
s 

20
10

A
 B

on
ds

 w
ill

 n
ot

 b
e 

us
ed

 in
 a

 m
an

ne
r 

th
at

 
w

ou
ld

 c
au

se
 th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 o
r a

ny
 p

or
tio

n 
th

er
eo

f 
to

 b
e 

an
 "

ar
bi

tr
ag

e 
bo

nd
" 

w
ith

in
 t

he
 

m
ea

ni
ng

 o
f 

Se
ct

io
n 

14
8 

of
 th

e 
C

od
e;

 

(v
ii)

 
A

s 
pr

ov
id

ed
 i

n 
A

rt
ic

le
 5

 h
er

eo
f, 

th
e 

C
or

po
ra

tio
n 

w
ill

  
no

n n
it 

or
 t

he
 

yi
el

d 
on

 t
he

 i
nv

es
tm

en
t 

of
 th

e 
pr

oc
ee

ds
 o

f 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 a
nd

 m
on

ey
s 

pl
ed

ge
d 

to
 t

he
 

re
pa

ym
en

t 
of

 t
he

 S
en

es
 2

01
0A

 B
on

ds
, 

ot
he

r 
th

an
 a

m
ou

nt
s 

no
t 

su
bj

ec
t 

to
 y

ie
ld

 r
es

tr
ic

tio
n 

an
d 

w
ill

 r
es

tr
ic

t t
he

 y
ie

ld
 o

n 
su

ch
 in

ve
st

m
en

ts
 t

o 
th

e 
ex

te
nt

 r
eq

ui
re

d 
by

 t
he

 C
od

e 
or

 th
e 

R
eg

ul
at

io
ns

; 

(v
iii

) 
T

he
 C

or
po

ra
tio

n 
(o

r 
an

y 
"r

el
at

ed
 p

er
so

n"
, 

w
ith

in
 t

he
 m

ea
ni

ng
 o

f 
th

e 
C

od
e)

 s
ha

ll 
no

t, 
pu

rs
ua

nt
 t

o 
an

 a
rr

an
ge

m
en

t, 
fo

rm
al

 o
r 

in
fo

rm
al

, 
pu

rc
ha

se
 t

he
 B

on
ds

 i
n 

an
 

am
ou

nt
 re

la
te

d 
to

 th
e 

pr
in

ci
pa

l 
am

ou
nt

s 
ad

va
nc

ed
 to

 th
e 

C
or

po
ra

tio
n 

pu
rs

ua
nt

 to
 th

is
 A

gr
ee

m
en

t; 

of
 t

he
 B

on
ds

, 
an

d 
to

 p
er

fo
rm

 t
he

 c
ov

en
an

ts
 a

nd
 d

ut
~

es
 lm

po
se

d 
on

 ~
t c

on
ta

ln
ed

 t
he

re
in

 
T

he
 

C
or

po
ra

t~
on

 sh
al

l 
ca

us
e 

co
pl

es
 o

f 
an

y 
ca

lc
ul

at
~o

ns
 or

 f
il

~
ng

s w
h

~
ch

 ar
e 

re
qu

~r
ed

 to
 b

e 
m

ad
e 

pu
rs

ua
nt

 t
o 

th
e 

T
ax

 R
eg

ul
at

or
y 

A
gr

ee
m

en
t 

to
 b

e 
de

l~
ve

re
d t

o 
th

e 
Is

su
er

 w
~

th
~

n
 

fi
ve

 (
5)

 d
ay

s 
of

 
an

y 
su

ch
 c

al
cu

la
t~

on
 or

 f
il

~
ng

, an
d 

(x
) 

T
he

 C
or

po
ra

tio
n 

ag
re

es
 to

 p
ro

vi
de

, 
or

 to
 e

ng
ag

e 
qu

al
if

ie
d 

at
to

rn
ey

s 
or

 c
on

su
lta

nt
s 

to
 p

ro
vi

de
 

in
st

ru
ct

io
ns

 
to

 t
he

 I
ss

ue
r 

an
d 

th
e 

T
ru

st
ee

 r
eg

ar
di

ng
 

an
y 

ac
tio

ns
 

ne
ce

ss
ar

y 
to

 i
ns

ur
e 

th
at

 s
uc

h 
m

on
ey

s 
w

~
ll

 no
t 

be
 u

se
d 

in
 a

 m
an

ne
r 

w
hi

ch
 w

ill
 c

au
se

 t
he

 S
er

ie
s 

20
10

A
 B

on
ds

 t
o 

be
 "

ar
bi

tr
ag

e 
bo

nd
s"

 w
ith

in
 t

he
 m

ea
ni

ng
 o

f 
Se

ct
io

n 
14

8 
of

 t
lie

 C
od

e.
 

T
he

 
C

or
po

ra
tio

n 
sh

al
l 

be
 r

es
po

ns
ib

le
 f

or
 e

ng
ag

in
g 

qu
al

if
ie

d 
at

to
rn

ey
s 

or
 c

on
su

lta
nt

s 
to

 c
al

cu
la

te
 

re
ba

te
 p

ay
m

en
ts

 a
s 

re
qu

ir
ed

 b
y 

Se
ct

io
n 

14
8 

of
 th

e 
C

od
e.

 

(b
) 

A
ll 

of
fi

ce
rs

, 
e~

np
lo

ye
es

 an
d 

ag
en

ts
 o

f 
th

e 
C

or
po

ra
tio

n 
ar

e 
au

th
or

iz
ed

 a
nd

 
di

re
ct

ed
 t

o 
pr

ov
id

e 
ce

rt
if

ic
at

io
ns

 
of

 f
ac

ts
 a

nd
 e

st
im

at
es

 t
ha

t 
ar

e 
m

at
er

ia
l 

to
 t

he
 r

ea
so

na
bl

e 
ex

pe
ct

at
io

ns
 o

f 
th

e 
C

or
po

ra
tio

n 
as

 o
f 

th
e 

da
te

 t
he

 B
on

ds
 a

re
 d

el
iv

er
ed

. 
In

 c
om

pl
yi

ng
 w

ith
 t

he
 

fo
re

go
in

g 
co

ve
na

nt
s,

 t
he

 C
or

po
ra

tio
n 

m
ay

 r
el

y 
fr

om
 t

im
e 

to
 t

im
e 

up
on

 a
n 

op
in

io
n 

is
su

ed
 b

y 
na

tio
na

lly
-r

ec
og

ni
ze

d 
bo

nd
 c

ou
ns

el
 t

o 
th

e 
ef

fe
ct

 th
at

 a
ny

 a
ct

io
n 

by
 t

he
 C

or
po

ra
tio

n 
or

 r
el

ia
nc

e 
up

on
 a

ny
 i

nt
er

pr
et

at
io

n 
of

 t
he

 C
od

e 
or

 R
eg

ul
at

io
ns

 c
on

ta
in

ed
 i

n 
su

ch
 o

pi
ni

on
 w

ill
 n

ot
 c

au
se

 
in

te
re

st
 o

n 
th

e 
Se

ri
es

 2
01

0A
 B

on
ds

 t
o 

be
 i

nc
lu

da
bl

e 
in

 g
ro

ss
 i

nc
om

e 
fo

r 
Fe

de
ra

l 
in

co
m

e 
ta

x 
pu

rp
os

es
 u

nd
er

 e
xi

st
in

g 
la

w
. 

Se
ct

io
n 

6.
5 

In
fo

rm
at

io
n.

 
T

he
 C

or
po

ra
tio

n 
ag

re
es

, 
w

he
ne

ve
r 

re
as

on
ab

ly
 r

eq
ue

st
ed

 b
y 

th
e 

Is
su

er
, 

th
e 

B
on

d 
In

su
re

r, 
if

 a
ny

, 
or

 t
he

 T
ru

st
ee

, 
to

 p
ro

vi
de

 a
cc

es
s 

to
 i

ns
pe

ct
, 

ex
am

in
e 

an
d 

m
ak

e 
co

pi
es

 o
f 

an
y 

an
d 

al
l 

bo
ok

s,
 a

cc
ou

nt
s 

an
d 

re
co

rd
s 

of
 th

e 
C

or
po

ra
tio

n 
an

d 
to

 p
ro

vi
de

 a
nd

 
ce

rt
i@

 o
r 

ca
us

e 
to

 b
e 

pr
ov

id
ed

 a
nd

 c
er

tif
ie

d 
su

ch
 i

nf
or

m
at

io
n 

co
nc

er
ni

ng
 t

he
 P

ro
pe

rt
~e

s,
 th

e 
Fa

ci
lit

ie
s,

 t
he

 C
or

po
ra

tio
n,

 i
ts

 fi
na

nc
es

, a
nd

 o
th

er
 to

pi
cs

 a
s 

th
e 

Is
su

er
, t

he
 B

on
d 

In
su

re
r, 

if
 a

ny
, o

r 
T

ru
st

ee
, a

s 
th

e 
ca

se
 m

ay
 b

e,
 c

on
si

de
rs

 n
ec

es
sa

ry
 t

o 
en

ab
le

 c
ou

ns
el

 t
o 

th
e 

Is
su

er
 o

r t
he

 T
ru

st
ee

, a
s 

th
e 

ca
se

 m
ay

 b
e,

 to
 i

ss
ue

 it
s 

op
in

io
ns

 a
nd

 o
th

er
w

is
e 

ad
vi

se
 th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 o
r 

th
e 

T
ru

st
ee

, 
as

 th
e 

ca
se

 m
ay

 b
e,

 a
s 

to
 th

e 
tr

an
sa

ct
io

n 
or

 th
e 

le
ga

l 
ca

pa
ci

ty
 o

f 
th

e 
pa

rt
ie

s 
to

 e
nt

er
 

in
to

 th
e 

sa
m

e,
 o

r t
o 

en
ab

le
 it

 to
 m

ak
e 

an
y 

re
po

rt
s 

re
qu

ir
ed

 b
y 

la
w

, g
ov

er
nm

en
ta

l 
re

gu
la

tio
n 

or
 th

e 
In

de
nt

ur
e.

 
W

he
n 

an
y 

su
ch

 i
nf

on
na

tio
n 

is
 p

ro
vi

de
d 

by
 t

he
 C

or
po

ra
tio

n 
pu

rs
ua

nt
 t

o 
th

is
 S

ec
tio

n 
6.

5 
th

e 
C

or
po

ra
tio

n 
sh

al
l p

ro
vi

de
 s

uc
h 

in
fo

rm
at

io
n 

to
 th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 th
e 

-
 

T
ru

st
ee

. S
ec

t~
on

 6 
6 

So
ur

ce
 o

f 
P

av
~n

en
ts

 T
he

 C
or

po
ra

t~
on

 ag
re

es
 t

o 
pa

y 
or

 c
au

se
 t

o 
be

 p
a~

d
 

th
e 

pa
ym

en
ts

 r
eq

u~
re

d b
y 

th
is

 A
gr

ee
m

en
t, 

bu
t s

ol
el

y 
fr

om
 th

e 
R

en
ta

l, 
~

ts
 

In
te

re
st

 In
 t

he
 P

ro
pe

rt
~e

s 
an

d 
al

l 
re

ve
nu

es
, 

pr
oc

ee
ds

, 
g

~
R

s a
nd

 o
th

er
 a

m
ou

nt
s 

ar
ls

ln
g 

fr
om

 t
he

 P
ro

pe
rt

~e
s (

~
nc

lu
d~

ng
, 

w
~

th
ou

t l~
~

n
~

ta
t~

o
n

, 
al

l 
am

ou
nt

s 
re

ce
~v

ed
 or

 r
ec

ei
va

bl
e 

by
 t

he
 C

or
po

ra
t~

on
 un

de
r 

th
e 

F
ac

~
l~

t~
es

 
L

ea
se

) o
r a

ss
~g

ne
d b

y 
th

e 
C

or
po

ra
tio

n 
pu

rs
ua

nt
 t

o 
th

~
s A

gr
ee

m
en

t, 
In

 t
he

 m
an

ne
r 

an
d 

at
 th

e 
t~

m
es

 
pr

ov
~d

ed
 by

 t
h

~
s A

gr
ee

m
en

t 

S
ec

t~
on

 6 
7 

In
su

ra
nc

e 
T

he
 C

or
po

ra
tio

n 
sh

al
l 

or
 l

t 
sh

al
l 

ca
us

e 
th

e 
B

oa
rd

 t
o 

m
al

nt
al

n 
In

su
ra

nc
e 

co
ve

rl
ng

 s
uc

h 
r~

sk
s an

d 
In

 s
uc

h 
am

ou
nt

s 
as

 1
s 

re
qu

~r
ed

 by
 S

ec
t~

on
 9 

of
 t

he
 F

ac
~

l~
t~

es
 

L
ea

se
, t

he
 p

ro
vl

sl
on

s 
of

 w
h

~
ch

 ar
e 

~n
co

rp
or

at
ed

 he
re

m
 b

y 
re

fe
re

nc
e 

(i
x)

 
T

he
 

C
or

po
ra

tio
n 

ag
re

es
 

to
 

co
m

pl
y 

w
ith

 
al

l 
th

e 
te

rm
s 

an
d 

pr
ov

is
io

ns
 o

f 
th

e 
T

ax
 R

eg
ul

at
or

y 
A

gr
ee

m
en

t e
xe

cu
te

d 
in

 c
on

ne
ct

io
n 

w
ith

 t
he

 i
ss

ua
nc

e 
an

d 
sa

le
 

(N
18

83
41

5.
6)

 
21

 
SE

L
U

 L
am

 A
gr

ee
m

en
t 

Se
ct

io
n 

6.
8 

A
nn

ua
l R

eo
or

ts
. 

SE
LU

 L
o.m

 
A

m
sc

tn
en

t 



(a
) 

A
nn

ua
lly

, 
w

ith
in

 o
ne

 h
un

dr
ed

 e
ig

ht
y 

(1
80

) 
da

ys
 f

ro
m

 t
he

 e
nd

 o
f 

ea
ch

 
Fi

sc
al

 Y
ea

r, 
th

e 
C

or
po

ra
tio

n 
w

ill
 h

av
e 

m
ad

e 
a 

co
m

pl
et

e 
au

di
t 

of
 i

ts
 r

ec
or

ds
 a

nd
 a

cc
ou

nt
s 

by
 a

n 
in

de
pe

nd
en

t c
er

tif
ie

d 
pu

bl
ic

 a
cc

ou
nt

an
t. 

A
 s

ig
ne

d 
co

un
te

rp
ar

t o
f 

its
 a

ud
ite

d 
fi

na
nc

ia
l s

ta
te

m
en

ts
 

sh
al

l b
e 

fu
rn

~s
he

d to
 th

e 
Is

su
er

, t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, a
nd

 t
he

 T
ru

st
ee

; a
nd

 a
 c

op
y 

th
er

eo
f 

sh
al

l 
be

 f
ur

ni
sh

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
to

 a
ny

 B
on

dh
ol

de
r w

ho
 r

eq
ue

st
s 

th
e 

sa
m

e 
in

 w
ri

tin
g.

 

(b
) 

A
ny

 i
nd

ep
en

de
nt

 a
cc

ou
nt

an
t 

th
at

 a
ud

its
 a

nd
 r

ep
or

ts
 o

n 
th

e 
C

or
po

ra
tio

n'
s 

fi
na

nc
ia

l 
st

at
em

en
ts

 o
r 

pr
ov

id
es

 a
ny

 c
er

tif
ic

at
e,

 r
ep

or
t 

or
 o

pi
ni

on
 u

nd
er

 t
he

 I
nd

en
tu

re
, 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r 

th
e 

A
gr

ee
m

en
t 

sh
al

l 
be

 (
i)

 a
 n

at
io

na
lly

 r
ec

og
n~

ze
d f

ir
m

 o
f 

in
de

pe
nd

en
t 

ce
rt

if
ie

d 
pu

bl
ic

 a
cc

ou
nt

an
ts

 (o
r t

he
ir

 s
uc

ce
ss

or
s)

 o
r 

(i
i)

 o
th

er
w

is
e 

ac
ce

pt
ab

le
 to

 th
e 

B
on

d 
In

su
re

r,
 

if 
an

y.
 Se

ct
io

n 
6.

9 
M

er
ce

r 
or

 C
on

so
lid

at
io

n 

(a
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
no

t 
m

er
ge

 I
nt

o,
 o

r 
co

ns
ol

id
at

e 
w

ith
, 

on
e 

or
 m

or
e 

co
rp

or
at

io
ns

, o
r 

al
lo

w
 o

ne
 o

r 
m

or
e 

of
 s

uc
h 

co
rp

or
at

io
ns

 to
 m

er
ge

 in
to

 ~
t,

 
or

 s
el

l o
r 

co
nv

ey
 a

ll 
or

 
su

bs
ta

nt
ia

lly
 a

ll 
of

 it
s 

as
se

ts
 to

 a
ny

 p
er

so
n 

or
 e

nt
ity

 o
r 

ac
qu

ir
e 

al
l o

r 
su

bs
ta

nt
ia

lly
 a

ll 
of

 th
e 

as
se

ts
 

of
 a

ny
 p

er
so

n 
or

 e
nt

ity
 (

an
y 

su
ch

 m
er

ge
r,

 c
on

so
lid

at
io

n,
 s

al
e,

 c
on

ve
ya

nc
e 

or
 a

cq
ui

si
tio

n 
be

in
g 

re
fe

rr
ed

 t
o 

as
 a

 "
M

er
ge

r"
), 

un
le

ss
 t

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 c
on

se
nt

s 
in

 w
ri

tm
g 

to
 t

he
 M

er
ge

r,
 

su
ch

 c
on

se
nt

 n
ot

 to
 b

e 
un

re
as

on
ab

ly
 w

ith
he

ld
, a

nd
: 

(i
) 

A
ny

 s
uc

ce
ss

or
 c

or
po

ra
tio

n 
to

 t
he

 C
or

po
ra

tio
n 

(i
nc

lu
di

ng
, w

ith
ou

t 
lim

ita
tio

n,
 a

ny
 p

ur
ch

as
er

 o
f 

al
l 

or
 s

ub
st

an
tia

lly
 a

ll 
th

e 
Pr

op
er

tie
s 

of
 t

he
 C

or
po

ra
tio

n 
(t

he
 

"S
uc

ce
ss

or
 C

or
po

ra
tio

n"
) 

is
 a

 c
or

po
ra

tio
n 

or
ga

ni
ze

d 
an

d 
ex

is
tin

g 
un

de
r 

th
e 

la
w

s 
of

 t
he

 U
ni

te
d 

c
-
 

St
at

es
 o

f 
A

m
er

~
ca

 or
 a

 s
ta

te
 t

he
re

of
 a

nd
 s

ha
ll 

ex
ec

ut
e 

an
d 

de
liv

er
 to

 t
he

 T
ru

st
ee

 a
n 

ap
pr

op
ri

at
e 

in
st

ru
m

en
t, 

sa
tis

fa
ct

or
y 

to
 t

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 t
he

 I
ss

ue
r 

an
d 

th
e 

T
ru

st
ee

, c
on

ta
in

in
g 

th
e 

ag
re

em
en

t o
f 

su
ch

 s
uc

ce
ss

or
 c

or
po

ra
tio

n 
to

 a
ss

um
e 

in
 s

ol
id

o,
 th

e 
du

e 
an

d 
pu

nc
tu

al
 p

ay
m

en
t o

f 
th

e 
pr

in
ci

pa
l o

f 
an

d 
in

te
re

st
 o

n 
al

l 
ob

l~
ga

ti
on

s o
f 

th
e 

C
or

po
ra

tio
n 

(i
nc

lu
di

ng
, w

ith
ou

t l
im

ita
tio

n,
 

th
e 

B
on

ds
) 

ac
co

rd
in

g 
to

 th
ei

r 
te

no
r 

an
d 

th
e 

du
e 

an
d 

pu
nc

tu
al

 p
er

fo
rm

an
ce

 a
nd

 o
bs

er
va

nc
e 

of
 a

ll 
th

e 
co

ve
na

nt
s 

an
d 

co
nd

iti
on

s 
of

 th
e 

In
de

nt
ur

e 
an

d 
th

e 
A

gr
ee

m
en

t a
nd

 t
he

 B
oa

rd
 D

oc
um

en
ts

 a
nd

 
B

on
d 

D
oc

um
en

ts
 to

 b
e 

ke
pt

 a
nd

 p
er

fo
rm

ed
 b

y 
th

e 
C

or
po

ra
tio

n,
 a

cc
om

pa
ni

ed
 b

y 
an

 o
pi

ni
on

 o
f 

co
un

se
l 

as
 t

o 
th

e 
va

lid
ity

 a
nd

 e
nf

or
ce

ab
ili

ty
 o

f 
su

ch
 a

ss
um

pt
io

n 
(w

hi
ch

 c
ou

ns
el

 a
nd

 o
pi

ni
on

, 
in

cl
ud

in
g 

w
ith

ou
t l

im
ita

tio
n 

th
e 

sc
op

e,
 f

or
m

, s
ub

st
an

ce
 a

nd
 o

th
er

 a
sp

ec
ts

 th
er

eo
f,

 a
re

 a
cc

ep
ta

bl
e 

to
 th

e 
B

on
d 

In
su

re
r,

 if
 a

ny
, t

he
 Is

su
er

 a
nd

 th
e 

T
ru

st
ee

);
 

(i
i)

 
Im

m
ed

ia
te

ly
 a

ft
er

 s
uc

h 
M

er
ge

r,
 th

er
e 

w
ou

ld
 n

ot
 b

e 
a 

de
fa

ul
t i

n 
th

e 
pe

rf
or

m
an

ce
 o

r 
ob

se
rv

an
ce

 o
f 

an
y 

co
ve

na
nt

 o
r 

co
nd

iti
on

 o
f 

th
e 

B
oa

rd
 D

oc
um

en
ts

 a
nd

 t
he

 B
on

d 
D

oc
um

en
ts

; a
nd

 

(i
ii)

 
T

he
re

 s
ha

ll 
be

 d
el

iv
er

ed
 to

 th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, t
he

 I
ss

ue
r 

an
d 

th
e 

T
ru

st
ee

 a
n 

op
in

io
n 

of
 B

on
d 

C
ou

ns
el

 (
w

hi
ch

 c
ou

ns
el

 a
nd

 o
pi

ni
on

, 
in

cl
ud

in
g 

w
ith

ou
t 

lim
ita

tio
n 

th
e 

sc
op

e,
 f

or
m

, 
su

bs
ta

nc
e 

an
d 

ot
he

r 
as

pe
ct

s 
th

er
eo

f,
 a

re
 a

cc
ep

ta
bl

e 
to

 t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, a
nd

 th
e 

T
ru

st
ee

) t
o 

th
e 

ef
fe

ct
 th

at
 u

nd
er

 e
xi

st
in

g 
la

w
s 

th
e 

co
ns

um
m

at
io

n 
of

 s
uc

h 
M

er
ge

r,
 w

he
th

er
 o

r 
no

t 
co

nt
em

pl
at

ed
 o

n 
th

e 
or

ig
in

al
 d

at
e 

of
 d

el
iv

er
y 

of
 th

e 
B

on
ds

, 
w

ou
ld

 n
ot

 
ad

ve
rs

el
y 

af
fe

ct
 th

e 
va

lid
ity

 o
f 

th
e 

B
on

ds
 o

r t
he

 e
xc

lu
si

on
 o

th
er

w
is

e 
av

ai
la

bl
e 

fr
om

 g
ro

ss
 in

co
m

e 
of

 in
te

re
st

 o
n 

th
e 

Se
ri

es
 2

01
0A

 B
on

ds
 fo

r f
ed

er
al

 o
r s

ta
te

 in
co

m
e 

ta
x 

pu
rp

os
es

. 
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(b
) 

In
 c

as
e 

of
 a

ny
 s

uc
h 

M
er

ge
r 

an
d 

up
on

 a
ny

 
su

ch
 a

ss
um

pt
io

n 
by

 
th

e 
Su

cc
es

so
r 

C
or

po
ra

tio
n,

 t
he

 S
uc

ce
ss

or
 C

or
po

ra
tio

n 
sh

al
l 

su
cc

ee
d 

to
 a

nd
 b

e 
su

bs
tit

ut
ed

 f
or

 i
ts

 
pr

ed
ec

es
so

r,
 w

ith
 t

he
 s

am
e 

ef
fe

ct
 a

s 
if

 it
 h

ad
 b

ee
n 

na
m

ed
 i

n 
th

e 
In

de
nt

ur
e 

an
d 

th
e 

A
gr

ee
m

en
t a

s 
th

e 
C

or
po

ra
tio

n.
 

Se
ct

io
n 

6.
10

 
R

ev
en

ue
 T

ra
ns

fe
r t

o 
T

ru
st

ee
. 

T
he

 C
or

po
ra

tio
n 

he
re

by
 c

ov
en

an
ts

: 

(a
) 

U
po

n 
th

e 
oc

cu
rr

en
ce

 o
f 

an
 E

ve
nt

 o
f 

D
ef

au
lt 

un
de

r 
th

e 
In

de
nt

ur
e 

or
 t

hi
s 

A
gr

ee
m

en
t, 

al
l R

en
ta

l a
nd

 o
th

er
 fu

nd
s 

pl
ed

ge
d 

as
 s

ec
ur

ity
 fo

r t
he

 o
bl

ig
at

io
ns

 o
f t

he
 I

ss
ue

r 
an

dl
or

 
th

e 
C

or
po

ra
tio

n 
un

de
r 

th
e 

In
de

nt
ur

e 
or

 t
he

 A
gr

ee
m

en
t 

th
en

 o
n 

ha
nd

 s
ha

ll 
be

 
tr

an
sf

er
re

d 
im

m
ed

ia
te

ly
 to

 th
e 

T
ru

st
ee

, a
nd

 h
el

d 
fo

r 
ap

pl
ic

at
io

n 
pu

rs
ua

nt
 to

 t
he

 I
nd

en
tu

re
 o

r 
th

e 
A

gr
ee

m
en

t 
so

le
ly

 to
 th

e 
pa

ym
en

t o
bl

ig
at

io
ns

 o
f 

th
e 

Is
su

er
 a

nd
lo

r 
th

e 
C

or
po

ra
tio

n 
un

de
r 

th
e 

In
de

nt
ur

e 
or

 th
e 

A
gr

ee
m

en
t a

nd
 t

he
 p

ay
m

en
t o

f 
re

as
on

ab
le

 a
nd

 n
ec

es
sa

ry
 c

os
ts

 o
f 

op
er

at
io

n 
of

 th
e 

C
or

po
ra

tio
n'

s 
fa

ci
lit

ie
s o

r a
s 

ot
he

rw
is

e 
di

re
ct

ed
 b

y 
th

e 
B

on
d 

In
su

re
r,

 if
 a

ny
. 

(b
) 

T
o 

ex
ec

ut
e 

al
l 

ne
ce

ss
ar

y 
do

cu
m

en
ts

 i
n 

or
de

r 
to

 
ef

fe
ct

 
a 

fi
lin

g 
an

d 
re

in
sc

ri
pt

io
n 

of
 a

ll 
ne

ce
ss

ar
y 

fi
na

nc
in

g 
st

at
em

en
ts

 in
 s

uc
h 

a 
m

an
ne

r a
s 

w
ill

 p
re

se
rv

e 
th

e 
ef

fe
ct

 o
f 

th
e 

fi
na

nc
in

g 
st

at
em

en
ts

 fr
om

 th
e 

da
te

 o
f 

or
ig

in
al

 fi
lin

g 
th

er
eo

f 
T

he
 C

or
po

ra
tio

n 
sh

al
l 

no
tif

y 
th

e 
Is

su
er

 o
f 

th
e 

fi
lin

g 
of

 s
uc

h 
co

nt
in

ua
tio

n 
st

at
em

en
ts

 o
r 

ot
he

r 
fi

lin
gs

 w
ith

 r
es

pe
ct

 to
 i

ts
 o

bl
ig

at
io

ns
 

un
de

r 
th

is
 A

gr
ee

m
en

t. 
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6.
1 

1 
A

dd
it

~o
na

l C
or

no
ra

tio
n 

R
ev

re
se

nt
at

io
ns

 a
nd

 C
ov

en
an

ts
. 

E
ac

h 
co

m
po

ne
nt

 
of

 
th

e 
F

ac
~l

it
ie

s i
s,

 o
r 

w
he

n 
ac

qu
ir

ed
, 

w
ill

 
be

 
lo

ca
te

d 
w

ith
in

 t
he

 
lim

its
 o

f 
th

e 
St

at
e 

of
 

L
ou

is
ia

na
.T

he
 P

ro
je

ct
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 a
n 

"A
ut

ho
ri

ze
d 

Pr
oj

ec
t"

 u
nd
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.S
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B
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 th
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C

or
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ra
tio

n 
w

ill
 o

pe
ra

te
 th
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Pr

oj
ec

t a
s 

an
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A
ut

ho
ri

ze
d 

Pr
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je
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de
r 

L
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. 3
3:

45
48
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B

 fo
r 

so
 lo

ng
 a

s 
th

e 
B

on
ds

 re
m

ai
ns

 o
ut

st
an

dm
g.

 

(c
) 

A
ll 

m
at

er
ia

l 
in

fo
rm

at
io

n 
gl

ve
n 

by
 

th
e 

C
or

po
ra

tio
n 

to
 t

he
 

Is
su

er
, 

th
e 

T
ru

st
ee

 a
nd

 t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, c
on

ce
rn

in
g 

th
e 

Pr
oj

ec
t, 

th
e 

C
or

po
ra

tio
n 

an
d 

th
e 

B
oa

rd
 w

as
 

an
d 

is
 o

n 
th

e 
da

te
 o

f 
ex

ec
ut

io
n 

of
 th

is
 A

gr
ee

m
en

t t
ru

e 
an

d 
co

rr
ec

t. 

(d
) 

T
he

 C
or

po
ra

t~
on

 w
~

ll
 pe

rm
lt 

th
e 

B
on

d 
In

su
re

r,
 ~

f a
ny

, 
to

 d
~

sc
us

s t
he

 
af

fa
~r

s,
 fi
na

nc
es

 a
nd

 a
cc

ou
nt

s 
of

 th
e 

C
or

po
ra

t~
on

 or
 a

ny
 ~

nf
or

m
at

~
on

 
B

on
d 

In
su

re
r,

 ~
f a

ny
, 

m
ay

 
re

as
on

ab
ly

 r
eq

ue
st

 r
eg

ar
ds

ng
 t

he
 s

ec
ur

~t
y f

or
 t

he
 B

on
ds

 w
~

th
 ap

pr
op

ri
at

e 
re

pr
es

en
ta

t~
ve

s a
nd

 
of

fi
ce

rs
 o

f 
th

e 
C

or
po

ra
t~

on
 T

he
 C

or
po

ra
t~

on
 w

~
ll

 pe
rm

lt 
th

e 
B

on
d 

In
su

re
r,

 ~
f a

ny
, t

o 
ha

ve
 a

cc
es

s 
to

 t
he

 F
ac

~
ll

t~
es

 
an

d 
to

 m
ak

e 
co

pl
es

 o
f 

al
l 

bo
ok

s 
an

d 
re

co
rd

s 
re

la
t~

ng
 to

 t
he

 B
on

ds
 a

nd
 t

he
 

Pr
op

er
t~

es
, 

(e
) 

T
he

 C
or

po
ra

tio
n 

he
re

by
 a

gr
ee

s 
th

at
 th

e 
B

on
d 

In
su

re
r,

 if
 a

ny
, s

ha
ll 

ha
ve

 th
e 

ri
gh

t 
to

 d
ir

ec
t 

an
 

ac
co

un
tin

g 
re

ga
rd

in
g 

th
e 

Pr
op

er
tie

s 
at

 t
he

 
C

or
po

ra
tio

n'
s 

ex
pe

ns
e,

 s
uc

h 
ac

co
un

tin
g 

to
 b

e 
co

nd
uc

te
d 

by
 a

 c
er

tif
ie

d 
pu

bl
ic

 a
cc

ou
nt

in
g 

fi
rm

 s
el

ec
te

d 
by

 t
he

 B
on

d 
In

su
re

r,
 if

 
an

y,
 a

nd
 c

om
pl

et
ed

 w
ith

in
 t

hi
rt

y 
(3

0)
 d

ay
s 

af
te

r 
w

ri
tte

n 
no

tic
e 

of
 t

he
 d

ir
ec

tio
n 

fr
om

 t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, a
nd

 th
e 

C
or

po
ra

tio
n'

s 
fa

ilu
re

 to
 c

om
pl

y 
w

ith
 s

uc
h 

di
re

ct
io

n 
pr

om
pt

ly
 a

ft
er

 re
ce

ip
t 

of
 w

ri
tte

n 
no

tic
e 

fr
om

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 s

ha
ll 

be
 d

ee
m

ed
 a

 d
ef

au
lt 

he
re

un
de

r;
 p

ro
vi

de
d,

 
ho

w
ev

er
, t

ha
t i

f s
uc

h 
ac

co
un

tin
g 

ca
nn

ot
 b

e 
co

m
pl

et
ed

 w
ith

in
 s

uc
h 

30
-d

ay
 p

er
io

d 
th

ro
ug

h 
no

 f
au

lt 
of

 th
e 

C
or

po
ra

tio
n,

 th
en

 s
uc

h 
pe

ri
od

 w
ill

 b
e 

ex
te

nd
ed

 s
o 

lo
ng

 a
s 

th
e 

ac
co

un
tin

g 
is

 b
eg

un
 w

ith
in
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m

cn
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su
ch

 p
er

~
od

 an
d 

di
lig

en
tly

 p
ur

su
ed

, 
bu

t 
on

ly
 i

f 
su

ch
 e

xt
en

si
on

 w
ou

ld
 n

ot
 m

at
er

ia
lly

 a
dv

er
se

ly
 

af
fe

ct
 th

e 
in

te
re

st
s 

of
 th

e 
B

on
d 

In
su

re
r,

 if
 a

ny
, o

r a
ny

 re
gi

st
er

ed
 o

w
ne

r o
f t

he
 B

on
ds

; 

(f
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
pa

y 
or

 r
ei

m
bu

rs
e 

th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, f
or

 a
ny

 
an

d 
al

l 
ch

ar
ge

s,
 f

ee
s,

 c
os

ts
; a

nd
 e

xp
en

se
s 

th
at

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 m

ay
 r

ea
so

na
bl

y 
pa

y 
or

 
in

cu
r 

in
 

co
nn

ec
tio

n 
w

ith
 

th
e 

fo
llo

w
m

g:
 

(i
) 

th
e 

ad
m

in
is

tr
at

io
n,

 e
nf

or
ce

m
en

t, 
de

fe
ns

e,
 

or
 

pr
es

er
va

tio
n 

of
 a

ny
 r

ig
ht

s 
or

 s
ec

ur
ity

 h
er

eu
nd

er
 o

r 
un

de
r 

an
y 

ot
he

r 
B

on
d 

D
oc

um
en

t; 
(i

i)
 t

he
 

pu
rs

ui
t 

of
 a

ny
 r

em
ed

ie
s 

he
re

un
de

r,
 u

nd
er

 a
ny

 o
th

er
 B

on
d 

D
oc

um
en

t, 
or

 o
th

er
w

is
e 

af
fo

rd
ed

 b
y 

la
w

 o
r 

eq
ui

ty
, 

(i
ii)

 a
ny

 a
m

en
dm

en
t, 

w
ai

ve
r,

 o
r 

ot
he

r 
ac

tio
n 

w
ith

 r
es

pe
ct

 t
o 

or
 r

el
at

ed
 t

o 
th

is
 

A
gr

ee
m

en
t o

r a
ny

 o
th

er
 B

on
d 

D
oc

um
en

t w
he

th
er

 o
r n

ot
 e

xe
cu

te
d 

or
 c

om
pl

et
ed

; (
iv

) t
he

 v
io

la
tio

n 
by

 t
he

 C
or

po
ra

tio
n 

of
 a

ny
 la

w
, r

ul
e,

 o
r 

re
gu

la
tio

n 
or

 a
ny

 Ju
dg

m
en

t, 
or

de
r o

r 
de

cr
ee

 a
pp

lic
ab

le
 to

 
it;

 (
v)

 a
ny

 a
dv

an
ce

s 
or

 p
ay

m
en

ts
 m

ad
e 

by
 t

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 t
o 

cu
re

 d
ef

au
lts

 o
f 

th
e 

C
or

po
ra

tio
n 

un
de

r t
he

 B
on

d 
D

oc
um

en
ts

, F
ac

ili
tie

s 
D

oc
um

en
ts

 o
r M

or
tg

ag
e;

 o
r (

vi
) a

ny
 li

tig
at

io
n 

or
 

ot
he

r 
di

sp
ut

e 
in

 
co

nn
ec

tio
n 

w
ith

 
th

is
 

A
gr

ee
m

en
t, 

an
y 

ot
he

r 
B

on
d 

D
oc

um
en

t, 
or

 t
he

 
tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 h
er

eb
y 

or
 th

er
eb

y.
 T

he
 c

ov
en

an
ts

 o
f 

Se
ct

io
n 

3.
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(b
) o

f 
th

e 
In

de
nt

ur
e 

ar
e 

in
co

rp
or

at
ed

 b
y 

th
is

 r
ef

er
en

ce
 h

er
ei

n 
an

d 
m

ad
e 

a 
pa

rt
 h

er
eo

f 
as

 i
f 

fu
lly

 s
et

 f
or

th
 h

er
ei

n 
as

 
fu

rt
he

r 
co

ve
na

nt
s 

of
 th

e 
C

or
po

ra
tio

n 
un

de
r 

th
is

 A
gr

ee
m

en
t. 

T
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 r

es
er

ve
s 

th
e 

ri
gh

t 
to

 c
ha

rg
e 

a 
re

as
on

ab
le

 f
ee

 a
s 

a 
co

nd
iti

on
 t

o 
ex

ec
ut

in
g 

an
y 

am
en

dm
en

t, 
w

ai
ve

r,
 o

r 
co

ns
en

t p
ro

po
se

d 
in

 r
es

pe
ct

 o
f 

th
is

 A
gr

ee
m

en
t o

r 
an

y 
ot

he
r B

on
d 

D
oc

um
en

t. 
T

he
 o

bl
ig

at
io

ns
 o

f 
th

e 
C

or
po

ra
tio

n 
to

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 s

ha
ll 

su
rv

iv
e 

di
sc

ha
rg

e 
an

d 
te

rm
in

at
io

n 
of

 t
hi

s 
A

gr
ee

m
en

t; 

(7
 

(g
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l n
ot

 a
m

en
d,

 m
od

if
y.

 o
r 

su
pp

le
m

en
t, 

no
r 

ag
re

e 
to

 a
ny

 
am

en
dm

en
t 

or
 m

od
if

ic
at

io
n 

of
, 

or
 s

up
pl

em
en

t 
to

, 
an

y 
of

 t
he

 B
on

d 
D

oc
um

en
ts

, 
th

e 
Fa

ci
lit

ie
s 

w
 

L
ea

se
, 

th
e 

G
ro

un
d 

L
ea

se
, 

th
e 

M
or

tg
ag

e 
or

 
its

 
A

rt
ic

le
s 

of
 

In
co

rp
or

at
io

n 
or

 
an

y 
ot

he
r 

or
ga

ni
za

tio
na

l d
oc

um
en

t, 
w

ith
ou

t t
he

 p
ri

or
 w

ri
tte

n 
co

ns
en

t o
f t

he
 B

on
d 

In
su

re
r,

 if
 a

ny
; 

(h
) 

T
he

 
C

or
po

ra
tio

n 
re

pr
es

en
ts

, 
w

ar
ra

nt
s 

an
d 

co
ve

na
nt

s 
th

at
 

it 
(i

) 
w

as
 

or
ga

ni
ze

d 
so

le
ly

 f
or

 t
he

 p
ur

po
se

 o
f 

pr
om

ot
in

g,
 a

ss
is

tin
g 

an
d 

be
ne

fi
tin

g 
th

e 
m

is
si

on
 o

f 
th

e 
U

ni
ve

rs
ity

, a
 h

ig
he

r 
ed

uc
at

io
na

l i
ns

tit
ut

io
n 

un
de

r 
th

e 
m

an
ag

em
en

t a
nd

 c
on

tr
ol

 o
f 

th
e 

B
oa

rd
, b

y 
en

ga
gi

ng
 i

n 
an

y 
la

w
fu

l 
ac

tiv
ity

 i
n 

w
hi

ch
 a

 n
on

pr
of

it 
co

rp
or

at
io

n 
m

ee
tin

g 
th

e 
re

qu
ir

em
en

ts
 o

f 
Se

ct
io

n 
50

1(
c)

(3
) 

of
 th

e 
C

od
e,

 m
ay

 e
ng

ag
e,

 in
 a

cc
or

da
nc

e 
w

ith
 i

ts
 a

rt
ic

le
s 

of
 i

nc
or

po
ra

tio
n;

 (i
i)

 
ha

s 
no

t 
an

d 
w

ill
 n

ot
 e

ng
ag

e 
in

 a
ny

 b
us

in
es

s 
un

re
la

te
d 

to
 s

ub
se

ct
io

n 
(I

),
 a

bo
ve

; 
an

d 
(i

ii)
 w

ill
 

m
ai

nt
ai

n 
bo

ok
s,

 f
in

an
ci

al
 re

co
rd

s 
an

d 
ba

nk
 a

cc
ou

nt
s 

in
 a

 m
an

ne
r 

so
 th

at
 it

 w
ill

 n
ot

 b
e 

di
ff

ic
ul

t o
r 

co
st

ly
 to

 s
eg

re
ga

te
, a

sc
er

ta
in

 a
nd

 o
th

er
w

is
e 

id
en

tif
y 

th
e 

as
se

ts
 a

nd
 li

ab
ili

tie
s o

f 
th

e 
C

or
po

ra
tio

n;
 

(i
) 

A
s 

so
on

 a
s 

po
ss

ib
le

 a
nd

 i
n 

an
y 

ev
en

t 
w

ith
in

 f
iv

e 
(5

) 
B

us
in

es
s 

D
ay

s 
af

te
r 

th
e 

C
or

po
ra

tio
n 

kn
ow

s 
of

, o
r 

re
as

on
ab

ly
 s

ho
ul

d 
ha

ve
 k

no
w

n 
of

, t
he

 o
cc

ur
re

nc
e 

of
 a

ny
 d

ef
au

lt 
or

 
an

y 
E

ve
nt

 o
f 

D
ef

au
lt,

 t
he

 C
or

po
ra

tio
n 

sh
al

l 
de

liv
er

 t
o 

th
e 

T
ru

st
ee

 a
nd

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 a

 
w

ri
tte

n 
st

at
em

en
t 

se
tti

ng
 f

or
th

 d
et

ai
ls

 o
f 

ea
ch

 s
uc

h 
de

fa
ul

t 
or

 E
ve

nt
 o

f 
D

ef
au

lt 
an

d 
th

e 
ac

tio
n 

w
hi

ch
 th

e 
C

or
po

ra
tio

n 
pr

op
os

es
 to

 ta
ke

 w
ith

 r
es

pe
ct

 th
er

et
o;

 

(
j)
 

T
he

 C
or

po
ra

tio
n 

co
ve

na
nt

s 
an

d 
ag

re
es

 to
 p

er
fo

rm
 e

ac
h 

of
 i

ts
 a

gr
ee

m
en

ts
 

an
d 

ob
lig

at
io

ns
 s

et
 fo

rt
h 

in
 th

e 
In

de
nt

ur
e;

 

(k
) 

T
he

 C
or

po
ra

tio
n 

co
ve

na
nt

s 
an

d 
ag

re
es

 t
ha

t. 
un

til
 

al
l 

of
 i

ts
 o

bl
ig

at
io

ns
 

un
de

r 
th

is
 A

gr
ee

m
en

t 
an

d 
th

e 
ot

he
r 

B
on

d 
D

oc
um

en
ts

 h
av

e 
be

en
 f

ul
ly

 p
ai

d 
an

d 
di

sc
ha

rg
ed

, t
he
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SE
L

U
 L

oa
n 

A
g8

cc
nl

cn
l 

C
or

po
ra

tio
n 

sh
al

l 
no

t, 
di

re
ct

ly
 o

r 
in

di
re

ct
ly

, i
nc

ur
, 

as
su

m
e,

 o
r 

gu
ar

an
te

e 
an

y 
A

dd
iti

on
al

 D
eb

t, 
ex

ce
pt

 A
dd

iti
on

al
 D

eb
t 

in
cu

rr
ed

 w
ith

 t
he

 w
ri

tte
n 

co
ns

en
t 

of
 t

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 o
r 

as
 

al
lo

w
ed

 b
y 

th
e 

Fa
ci

lir
ie

s D
oc

um
en

ts
 a

nd
 B

on
d 

D
oc

um
en

ts
. 

Se
ct

io
n 

6.
12

 
C

on
tin

ui
ng

 D
is

cl
os

ur
e.

 
T

he
 B

oa
rd

 h
as

 a
gr

ee
d 

to
 p

ro
vi

de
 a

 C
on

tin
ui

ng
 

D
is

cl
os

ur
e 

C
er

tif
ic

at
e 

an
d 

to
 ti

m
el

y 
co

m
pl

y 
w

ith
 th

e 
re

qu
ir

em
en

ts
 se

t f
or

th
 th

er
ei

n 
an

d 
th

e 
B

oa
rd

 
w

ill
 d

el
iv

er
 c

op
ie

s 
to

 t
he

 I
ss

ue
r 

of
 a

ny
 i

nf
or

m
at

io
n 

th
at

 t
he

 te
rm

s 
of

 t
he

 C
on

tin
ui

ng
 D

is
cl

os
ur

e 
C

er
tif

ic
at

e 
re

qu
ir

e 
to

 b
e 

pr
ov

id
ed

 o
r 

fi
le

d 
w

ith
in

 f
iv

e 
(5

) 
da

ys
 o

f 
th

e 
pr

ov
is

io
n 

or
 f

ili
ng

 o
f 

su
ch

 
in

fo
rm

at
io

n 
as

 r
eq

ui
re

d 
by

 t
he

 C
on

tin
ui

ng
 D

is
cl

os
ur

e 
C

er
tif

ic
at

e.
 

Se
ct

io
n 

6.
13

 
In

de
m

ni
tv

 

(a
) 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
an

d 
ag

re
es

 t
o 

in
de

m
ni

fy
 a

nd
 s

av
e 

th
e 

Is
su

er
, 

th
e 

T
ru

st
ee

, 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 
an

d 
th

ei
r 

re
sp

ec
tiv

e 
di

re
ct

or
s,

 o
ff

ic
er

s,
 m

em
be

rs
, 

an
d 

em
pl

oy
ee

s 
ha

rm
le

ss
 a

ga
in

st
 a

nd
 f

ro
m

 a
ny

 a
nd

 a
ll 

li
ab

~l
it

ie
s,

 lo
ss

es
, 

da
m

ag
es

, 
co

st
s,

 p
en

al
tie

s,
 

fi
ne

s,
 e

xp
en

se
s,

 c
au

se
s 

of
 a

ct
io

n,
 s

ui
ts

, 
cl

ai
m

s,
 d

em
an

ds
 a

nd
 j

ud
gm

en
ts

 o
f 

an
y 

na
tu

re
 a

ri
si

ng
 

fr
om

, 
in

 c
on

ne
ct

io
n 

w
ith

 o
r 

as
 a

 r
es

ul
t 

of
 (

i)
 th

e 
le

as
in

g 
or

 o
pe

ra
tio

n 
of

 t
he

 F
ac

ili
tie

s,
 (

ii)
 a

ny
 

br
ea

ch
 o

r 
de

fa
ul

t 
on

 t
he

 p
ar

t 
of

 t
he

 C
or

po
ra

tio
n 

in
 t

he
 p

er
fo

rm
an

ce
 o

f 
an

y 
of

 i
ts

 o
bl

ig
at

io
ns

 
un

de
r 

an
y 

of
 th

e 
B

on
d 

D
oc

um
en

ts
, (

iii
) 

an
y 

ac
t o

r 
ne

gl
ig

en
ce

 o
f 

th
e 

C
or

po
ra

tio
n 

or
 o

f 
an

y 
of

 i
ts

 
ag

en
ts

, c
on

tr
ac

to
rs

, s
er

va
nt

s,
 e

m
pl

oy
ee

s,
 o

r 
lic

en
se

es
, (

iv
) 

an
y 

ac
t 

or
 n

eg
lig

en
ce

 o
f 

an
y 

as
si

gn
ee

 
or

 l
es

se
e 

of
 t

he
 C

or
po

ra
tio

n 
or

 o
f 

an
y 

ag
en

ts
, c

on
tr

ac
to

rs
, s

er
va

nt
s,

 e
m

pl
oy

ee
s,

 o
r 

lic
en

se
es

 o
f 

an
y 

as
si

gn
ee

 o
r 

bo
rr

ow
er

 o
f 

th
e 

C
or

po
ra

tio
n,

 (
v)

 t
he

 i
ss

ua
nc

e 
or

 s
al

e 
of

 t
he

 B
on

ds
, 

(v
i)

 a
ny

 
in

ju
ry

 to
 o

r d
ea

th
 o

f a
ny

 p
er

so
n 

or
 d

am
ag

e 
to

 p
ro

pe
rt

y 
in

 o
r 

up
on

 th
e 

Fa
ci

lit
ie

s 
or

 re
su

lti
ng

 fr
om

 
or

 c
on

ne
ct

ed
 w

ith
 th

e 
us

e,
 n

on
-u

se
, c

on
di

tio
n 

or
 o

cc
up

an
cy

 o
f t

he
 F

ac
ili

tie
s 

or
 a

ny
 p

ar
t o

f 
it,

 (
V

II
) 

th
e 

vi
ol

at
io

n 
of

 a
ny

 a
gr

ee
m

en
t 

or
 c

on
di

tio
n 

of
 t

hi
s 

A
gr

ee
m

en
t 

ex
ce

pt
 b

y 
th

e 
Is

su
er

,:~
(v

iii
) t

he
 

vi
ol

at
io

n 
of

 a
ny

 c
on

tr
ac

t, 
ag

re
em

en
t o

r 
re

st
ri

ct
io

n 
by

 t
he

 C
or

po
ra

tio
n 

re
la

tin
g 

to
 th

e.
Pa

ci
li

ti
es

, 
(i

x)
 t

he
 

vi
ol

at
io

n 
of

 a
ny

 l
aw

, 
or

di
na

nc
e 

or
 r

eg
ul

at
io

n 
by

 
th

e 
C

or
po

ra
tio

n 
or

 
Its

 a
ge

nt
s,

 
co

nt
ra

ct
or

s,
 e

m
pl

oy
ee

s,
 li

ce
ns

ee
s 

or
 a

ss
ig

ne
es

 a
ri

si
ng

 o
ut

 o
f 

th
e 

ow
ne

rs
hi

p,
 o

cc
up

an
cy

 o
r 

us
e 

of
 

th
e 

Fa
ci

lit
ie

s 
or

 a
ny

 p
ar

t 
of

 i
t; 

(x
) 

th
e 

co
ns

tr
uc

tio
n,

 a
cq

ui
si

tio
n,

 e
qu

ip
pi

ng
 a

nd
 i

ns
ta

lla
tio

n 
of

 th
e 

Fa
ci

lit
ie

s 
or

 th
e 

fa
ilu

re
 to

 c
on

st
ru

ct
, a

cq
ui

re
, 

eq
ui

p 
or

 i
ns

ta
ll 

th
e 

Fa
ci

lit
ie

s,
 (

xi
) 

an
y 

ac
t 

of
 t

he
 

C
or

po
ra

tio
n 

or
 a

ny
 o

f 
its

 a
ge

nt
s,

 c
on

tr
ac

to
rs

 o
r 

lic
en

se
es

, 
(x

ii)
 a

ny
 s

ta
te

m
en

t 
or

 i
nf

or
m

at
io

n 
co

nc
er

ni
ng

 th
e 

C
or

po
ra

tio
n,

 it
s 

of
fi

ce
rs

 a
nd

 m
em

be
rs

 o
r 

th
e 

Fa
ci

lit
ie

s 
co

nt
ai

ne
d 

in
 a

ny
 o

ff
ic

ia
l 

st
at

em
en

t o
r 

pr
os

pe
ct

us
 f

ur
ni

sh
ed

 to
 p

ur
ch

as
er

s 
of

 a
ny

 B
on

ds
 t

ha
t 

is
 u

nt
ru

e 
or

 i
nc

or
re

ct
 in

 a
ny

 
m

at
er

ia
l 

re
sp

ec
t 

an
d 

an
y 

om
is

si
on

 f
ro

m
 a

ny
 f

in
al

 o
ff

ic
ia

l 
st

at
em

en
t 

or
 p

ro
sp

ec
tu

s 
of

 a
ny

 
st

at
em

en
t o

r 
in

fo
rm

at
io

n 
w

hi
ch

 s
ho

ul
d 

be
 c

on
ta

in
ed

 i
n 

it 
fo

r 
th

e 
pu

rp
os

e 
fo

r 
w

hi
ch

 i
t 

is
 t

o 
be

 
us

ed
 o

r 
w

hi
ch

 i
s 

ne
ce

ss
ar

y 
to

 m
ak

e 
th

e 
st

at
em

en
ts

 in
 i

t c
on

ce
rn

in
g 

th
e 

C
or

po
ra

tio
n,

 i
ts

 o
ff

ic
er

s 
an

d 
m

em
be

rs
 o

r t
he

 F
ac

ili
tie

s 
no

t m
is

le
ad

in
g 

in
 a

ny
 m

at
er

ia
l r

es
pe

ct
 if

 th
e 

fi
na

l o
ff

ic
ia

l s
ta

te
m

en
t 

or
 p

ro
sp

ec
tu

s 
is

 a
pp

ro
ve

d 
in

 w
ri

tin
g 

by
 t

he
 C

or
po

ra
tio

n,
 (

xi
ii)

 f
ai

lu
re

 t
o 

pr
op

er
ly

 r
eg

is
te

r 
or

 
ot

he
rw

is
e 

qu
al

if
y 

th
e 

sa
le

 o
f 

th
e 

B
on

ds
 o

r 
fa

ilu
re

 to
 c

om
pl

y 
w

ith
 a

ny
 l

ic
en

si
ng

 o
r 

ot
he

r 
la

w
 o

r 
re

gu
la

tio
n 

w
hi

ch
 w

ou
ld

 a
ff

ec
t 

th
e 

m
an

ne
r 

in
 w

hi
ch

 o
r 

to
 w

ho
m

 t
he

 B
on

ds
 c

ou
ld

 b
e 

so
ld

, 
(x

iv
) 

th
e 

ca
ny

in
g 

ou
t 

by
 t

he
 C

or
po

ra
tio

n 
of

 a
ny

 o
f 

th
e 

tr
an

sa
ct

io
ns

 c
on

te
m

pl
at

ed
 b

y 
th

e 
A

gr
ee

m
en

t, 
an

d 
(x

v)
 a

ny
 f

ed
er

al
 o

r 
st

at
e 

ta
x 

au
di

t r
el

at
in

g 
to

 th
e 

Fa
ci

lit
ie

s,
 th

e 
C

or
po

ra
tio

n,
 o

r t
he

 a
pp

lic
at

io
n 

of
 th

e 
pr

oc
ee

ds
 o

f 
th

e 
B

on
ds

, p
ro

vi
de

d,
 h

ow
ev

er
, t

hi
s 

in
de

m
ni

ty
 s

ha
ll 

no
t a

pp
ly

 to
 a

ny
 c

la
im

s 
or

 
da

m
ag

es
 a

ri
si

ng
 s

ol
el

y 
fr

om
 th

e 
w

ill
fu

l m
is

co
nd

uc
t, 

ba
d 

fa
ith

, o
r 

fr
au

d 
of

 t
he

 I
ss

ue
r 

or
 th

e 
gr

os
s 

ne
gl

ig
en

ce
, 

w
ill

fu
l 

m
is

co
nd

uc
t, 

or
 

in
te

nt
io

na
l 

m
is

co
nd

uc
t 

of
 

th
e 

ot
he

r 
pa

rt
ie

s 
se

ek
in

g 
in

de
m

ni
fi

ca
tio

n.
 T

he
 C

or
po

ra
tio

n 
sh

al
l i

nd
em

ni
fy

 a
nd

 s
av

e 
th

e 
Is

su
er

, t
he

 T
ru

st
ee

, a
nd

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 h

an
nl

es
s 

fr
om

 a
nd

 a
ga

in
st

 a
ll 

co
st

s 
an

d 
ex

pe
ns

es
 i

nc
ur

re
d 

in
 o

r 
in

 c
on

ne
ct

io
n 

(N
18

83
41

5.
6>
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SE

L
U

 L
0.m

 
A

gr
cc

n>
en

t 



w
ith

 a
ny

 s
uc

h 
cl

ai
m

 a
ri

si
ng

 a
s 

de
sc

ri
be

d 
In

 t
he

 p
re

ce
di

ng
 s

en
te

nc
e,

 o
r 

in
 c

on
ne

ct
io

n 
w

ith
 a

ny
 

ac
tio

n 
or

 p
ro

ce
ed

in
g 

br
ou

gh
t 

th
er

eo
n,

 i
nc

lu
di

ng
 r

ea
so

na
bl

e 
at

to
rn

ey
s' 

fe
es

 a
nd

 e
xp

en
se

s 
as

 
pr

ov
id

ed
 i

n 
Se

ct
io

n 
10

.0
4 

he
re

of
, 

an
d 

up
on

 n
ot

ic
e 

fr
om

 t
he

 I
ss

ue
r,

 t
he

 T
ru

st
ee

, 
or

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 t

he
 C

or
po

ra
tio

n 
sh

al
l 

de
fe

nd
 t

he
m

 
or

 a
ny

 o
f 

th
em

 i
n 

an
y 

su
ch

 a
ct

io
n 

or
 

pr
oc

ee
di

ng
. 

(b
) 

T
he

 
C

or
po

ra
t~

on
 ag

re
es

 t
ha

t 
it 

w
ill

 
in

de
m

ni
fy

 a
nd

 
ho

ld
 

th
e 

T
ru

st
ee

 
ha

rm
le

ss
 fr

om
 a

ny
 a

nd
 a

ll 
lia

bi
lit

y,
 c

os
t, 

or
 e

xp
en

se
 in

cu
rr

ed
 w

ith
ou

t n
eg

lig
en

ce
 o

r 
ba

d 
fa

ith
 o

n 
th

e 
pa

rt
 o

f 
th

e 
T

ru
st

ee
 in

 th
e 

co
ur

se
 o

f 
its

 d
ut

ie
s,

 in
cl

ud
in

g 
an

y 
ac

t, 
om

is
si

on
, d

el
ay

, o
r 

re
fu

sa
l 

of
 

th
e 

T
ru

st
ee

 in
 r

el
ia

nc
e 

up
on

 a
ny

 s
ig

na
tu

re
, c

er
tif

ic
at

e,
 o

rd
er

, d
em

an
d,

 i
ns

tr
uc

tio
n,

 re
qu

es
t, 

no
tic

e,
 

or
 o

th
er

 in
st

ru
m

en
t o

r 
do

cu
m

en
t o

f t
he

 C
or

po
ra

tio
n 

be
lie

ve
d 

by
 t

he
 T

ru
st

ee
 to

 b
e 

va
lid

, g
en

ui
ne

, 
an

d 
su

ff
ic

ie
nt

. (c
) 

N
ot

w
ith

st
an

di
ng

 t
he

 f
ac

t 
th

at
 i

t 
is

 t
he

 i
nt

en
tio

n 
of

 t
he

 p
ar

tle
s 

th
at

 t
he

 
Is

su
er

, 
th

e 
T

ru
st

ee
, 

th
e 

B
on

d 
In

su
re

r,
 i

f 
an

y,
 a

nd
 

th
ei

r 
di

re
ct

or
s,

 o
ff

ic
er

s,
 m

em
be

rs
, 

an
d 

em
pl

oy
ee

s 
sh

al
l n

ot
 i

nc
ur

 p
ec

un
ia

ry
 li

ab
ili

ty
 b

y 
re

as
on

 o
f 

th
e 

te
rm

s 
of

 th
e 

B
on

d 
D

oc
um

en
ts

 o
r 

th
e 

un
de

rt
ak

in
gs

 r
eq

ui
re

d 
th

er
eu

nd
er

 o
r 

by
 

re
as

on
 o

f 
(i

) 
th

e 
is

su
an

ce
 o

f 
th

e 
B

on
ds

, 
(i

i)
 t

he
 

ex
ec

ut
io

n 
of

 t
he

 B
on

d 
D

oc
um

en
ts

, 
(i

ii)
 t

he
 p

er
fo

rm
an

ce
 o

f 
an

y 
ac

t 
re

qu
ir

ed
 b

y 
th

e 
B

on
d 

D
oc

um
en

ts
, (

iv
) t

he
 p

er
fo

rm
an

ce
 o

f 
an

y 
ac

t r
eq

ue
st

ed
 b

y 
th

e 
C

or
po

ra
tio

n,
 o

r (
v)

 a
ny

 o
th

er
 c

os
ts

, 
fe

es
, o

r 
ex

pe
ns

es
 in

cu
rr

ed
 b

y 
th

e 
Is

su
er

, t
he

 T
ru

st
ee

, o
r 

th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, w
ith

 r
es

pe
ct

 to
 

th
e 

Fa
ci

lit
ie

s 
or

 t
he

 f
in

an
ci

ng
 t

he
re

of
, 

in
cl

ud
in

g 
al

l 
cl

ai
m

s,
 l

ia
bi

lit
ie

s,
 o

r 
lo

ss
es

 a
ri

si
ng

 i
n 

co
nn

ec
tio

n 
w

ith
 

th
e 

vi
ol

at
io

n 
of

 
an

y 
st

at
ut

es
 o

r 
re

gu
la

tio
ns

 p
er

ta
in

in
g 

to
 

th
e 

fo
re

go
in

g,
 

ne
ve

rt
he

le
ss

, 
if 

th
e 

Is
su

er
, 

th
e 

T
ru

st
ee

, 
or

 t
he

 B
on

d 
In

su
re

r,
 i

f 
an

y,
 s

ho
ul

d 
in

cu
r 

an
y 

su
ch

 
pe

cu
ni

ar
y 

lia
bi

lit
y,

 t
he

n 
in

 s
uc

h 
ev

en
t 

th
e 

C
or

po
ra

tio
n 

sh
al

l 
in

de
m

ni
fy

 a
nd

 h
ol

d 
ha

rm
le

ss
 th

e 
Y

 
Is

su
er

, t
he

 T
ru

st
ee

, a
nd

 t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, a
ga

in
st

 a
ll 

cl
ai

m
s 

by
 o

r o
n 

be
ha

lf
 o

f 
an

y 
Pe

rs
on

 
ar

is
in

g 
ou

t o
f t

he
 s

am
e 

an
d 

al
l 

co
st

s 
an

d 
ex

pe
ns

es
 in

cu
rr

ed
 i

n 
co

nn
ec

tio
n 

w
ith

 a
ny

 s
uc

h 
cl

ai
m

 o
r 

in
 c

on
ne

ct
io

n 
w

ith
 a

ny
 a

ct
io

n 
or

 p
ro

ce
ed

in
g 

br
ou

gh
t 

th
er

eo
n,

 i
nc

lu
di

ng
 r

ea
so

na
bl

e 
at

to
rn

ey
s' 

fe
es

 a
nd

 e
xp

en
se

s,
 a

nd
 u

po
n 

no
tic

e 
fr

om
 th

e 
Is

su
er

, t
he

 T
ru

st
ee

, o
r 

th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, t
he

 
C

or
po

ra
tio

n 
sh

al
l d

ef
en

d 
th

e 
Is

su
er

, t
he

 T
ru

st
ee

, a
nd

 th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, i
n 

an
y 

su
ch

 a
ct

io
n 

or
 p

ro
ce

ed
in

g.
 (d

) 
T

he
 in

de
m

ni
ty

 c
on

ta
in

ed
 in

 th
is

 S
ec

tio
n 

6.
13

 s
ha

ll 
no

t a
pp

ly
 to

 a
ny

 (
i)

 a
ct

s 
of

 w
ill

fu
l 

m
is

co
nd

uc
t, 

ba
d 

fa
ith

, 
or

 f
ra

ud
 o

f 
th

e 
Is

su
er

 o
r 

an
y 

ac
ts

 o
f 

gr
os

s 
ne

gl
ig

en
ce

, w
ill

fu
l 

m
is

co
nd

uc
t, 

or
 i

nt
en

tio
na

l 
m

~s
co

nd
uc

t o
f 

th
e 

ot
he

r 
pa

rt
ie

s 
se

ek
in

g 
in

de
m

ni
fi

ca
tio

n;
 (

ii)
 a

ny
 

br
ea

ch
 b

y 
th

e 
pa

rt
y 

se
ek

in
g 

in
de

~n
n~

fi
ca

ti
on

 
of

 it
s 

ob
lig

at
io

ns
 u

nd
er

 th
e 

B
on

d 
D

oc
um

en
ts

; o
r (

iii
) 

w
ith

 r
es

pe
ct

 to
 th

e 
Is

su
er

 a
nd

 t
he

 B
on

d 
In

su
re

r,
 ~

f a
ny

, r
es

pe
ct

iv
el

y,
 a

ny
 l

ia
bi

lit
y 

or
 c

la
im

 a
ri

si
ng

 
ou

t 
of

 o
r 

re
la

tin
g 

to
 a

ny
 m

fo
rm

at
io

n 
fu

rn
is

he
d 

by
 

th
e 

Is
su

er
 o

r 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 
re

sp
ec

tiv
el

y,
 f

or
 i

nc
lu

si
on

 in
 t

he
 o

ff
er

in
g 

st
at

em
en

t r
el

at
in

g 
to

 t
he

 B
on

ds
 o

r 
an

y 
fa

ilu
re

 b
y 

th
e 

Is
su

er
 o

r 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 r
es

pe
ct

iv
el

y,
 t

o 
di

sc
lo

se
 i

nf
or

m
at

~o
n r

eq
ui

re
d 

to
 m

ak
e 

th
e 

in
fo

rm
at

io
n 

fu
rn

is
he

d 
fo

r 
in

cl
us

io
n 

th
er

ei
n 

by
 t

he
 Is

su
er

 o
r t

he
 B

on
d 

In
su

re
r,

 if
 a

ny
, r

es
pe

ct
iv

el
y,

 
no

t m
is

le
ad

in
g.

 (e
) 

N
ot

hi
ng

 c
on

ta
in

ed
 i

n 
th

is
 S

ec
tio

n 
6.

13
 s

ha
ll 

re
qu

ir
e 

th
e 

C
or

po
ra

tio
n 

to
 

in
de

m
ni

fy
 th

e 
Is

su
er

, t
he

 T
ru

st
ee

, t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, o
r 

th
ei

r 
of

fi
ce

rs
, d

ir
ec

to
rs

, m
em

be
rs

, 
or

 e
m

pl
oy

ee
s 

fo
r 

an
y 

cl
ai

m
 o

r 
lia

bi
lit

y 
th

at
 t

he
 C

or
po

ra
tio

n 
w

as
 n

ot
 g

iv
en

 a
ny

 o
pp

or
tu

ni
ty

 to
 

co
nt

es
t 

or
 f

or
 a

~
iy

 se
ttl

em
en

t 
of

 a
ny

 s
uc

h 
ac

tio
n 

ef
fe

ct
ed

 w
ith

ou
t 

th
e 

C
or

po
ra

tio
n'

s 
co

ns
en

t 
(a

ss
um

in
g 

su
ch

 
op

po
rt

un
ity

 
to

 
co

nt
es

t 
or

 
co

ns
en

t 
w

as
 

av
ai

la
bl

e 
to

 
th

e 
pa

rt
y 

se
ek

in
g 

in
de

m
ni

fi
ca

tio
n 

an
d 

w
as

 n
ot

 w
ai

ve
d 

in
 w

ri
tin

g 
by

 t
he

 C
or

po
ra

tio
n)

. 
T

he
 in

de
m

ni
ty

 o
f t

he
 Is

su
er

, 
th

e 
T

ru
st

ee
, 

th
e 

B
on

d 
In

su
re

r,
 i

f 
an

y,
 a

nd
 t

he
ir

 o
ff

ic
er

s,
 d

ir
ec

to
rs

, 
m

em
be

rs
, 

an
d 

em
pl

oy
ee

s 
co

nt
ai

ne
d 

in
 t

hi
s 

Se
ct

io
n 

6.
13

 s
ha

ll 
(i

) 
su

rv
iv

e 
th

e 
pa

ym
en

t o
f 

th
e 

B
on

ds
 a

nd
 t

he
 t

er
m

in
at

io
n 

of
 

th
is

 
A

gr
ee

m
en

t 
an

d 
(i

i)
 b

e 
in

 
ad

di
tio

n 
to

, 
an

d 
no

t 
in

 
lim

ita
tio

n 
of

, 
an

y 
ot

he
r 

ri
gh

ts
 t

o 
in

de
m

ni
fi

ca
tio

n 
or

 r
ei

m
bu

rs
em

en
t 

un
de

r 
th

is
 A

gr
ee

m
en

t 
or

 a
ny

 
ot

he
r 

B
on

d 
D

oc
um

en
t 

or
 

Fa
ci

lit
ie

s 
D

oc
um

en
ts

. 

(f
) 

In
 a

dd
~t

lo
n,

 th
e 

C
or

po
ra

t~
on

 ag
re

es
 t

ha
t 

~f
 ~

t l
nl

tla
te

s 
an

y 
ac

tlo
n,

 s
u

~
t or

 
ot

he
r 

pr
oc

ee
dm

g 
w

~
th

 re
sp

ec
t 

to
 a

ny
 c

la
~

m
, d

em
an

d 
or

 r
eq

ue
st

 f
or

 r
el

ie
f,

 w
he

th
er

 l
ud

~c
ia

l o
r 

ad
m

m
~s

tr
at

~v
e,

 
In

 w
hl

ch
 t

he
 I

ss
ue

r 
or

 th
e 

B
on

d 
In

su
re

r,
 ~

f a
ny

, 1
s n

am
ed

 o
r j

ol
ne

d 
as

 a
 p

ar
ty

, t
he

 
C

or
po

ra
t~

on
 w

~
ll

 pa
y 

to
 a

nd
 r

e~
m

bu
rs

e to
 th

e 
Is

su
er

 a
nd

 t
he

 B
on

d 
In

su
re

r,
 ~

f a
ny

, t
he

 f
ul

l a
m

ou
nt

 
of

 a
ll 

re
as

on
ab

le
 f

ee
s 

an
d 

ex
pe

ns
es

 ~
nc

ur
re

d b
y 

th
e 

Is
su

er
 o

r 
th

e 
B

on
d 

In
su

re
r,

 ~
f a

ny
, 

w
ith

 
re

sp
ec

t t
o 

th
e 

Is
su

er
's 

or
 t

he
 B

on
d 

In
su

re
r's

 d
ef

en
se

 o
f 

or
 p

ar
tl

cl
pa

t~
on

 in
 s

uc
h 

ac
tlo

q,
 s

u
~

t or
 

ot
he

r p
ro

ce
ed

m
g 

I 
I 

Se
ct

io
n 

6.
14

 
R

ec
or

da
tio

n;
 F

in
an

ci
ng

 S
ta

te
m

en
t. 

T
he

 C
or

po
ra

tio
n 

ag
re

es
 :t

hi
t 

it 
w

ill
 

ta
ke

 a
ll 

st
ep

s 
ne

ce
ss

ar
y 

to
 r

ec
or

d 
th

e 
M

or
tg

ag
e 

an
d 

an
y 

fi
na

nc
in

g 
st

at
em

en
ts

 r
eq

ui
rk

d 
by

 t
he

 
L

ou
is

ia
na

 U
ni

fo
rm

 
C

om
m

er
ci

al
 C

od
e 

an
d 

to
 m

ai
nt

ai
n 

an
y 

su
ch

 l
ie

ns
 

by
 

re
in

s~
ii

bi
ng

 th
e 

M
or

tg
ag

e 
as

 r
eq

ui
re

d 
by

 l
aw

 a
nd

 f
ili

ng
 a

ny
 c

on
tin

ua
tio

n 
st

at
em

en
ts

 r
eq

ui
re

d 
to

 c
on

tin
ue

 t
he

 
ef

fe
ct

 o
f 

th
e 

or
ig

in
al

 f
ili

ng
s 

an
d 

to
 p

re
se

rv
e 

th
e 

ef
fe

ct
iv

e 
da

te
 o

f 
th

e 
or

ig
in

al
 f

in
an

ci
ng

 
st

at
em

en
ts

. 
T

he
 C

or
po

ra
tio

n 
sh

al
l f

ur
ni

sh
 th

e 
T

ru
st

ee
 a

nd
 th

e 
B

on
d 

In
su

re
r,

 if
 a

ny
, a

 c
op

y 
of

 a
ny

 
re

co
rd

ed
 f

in
an

ci
ng

 s
ta

te
m

en
ts

 a
nd

 
co

nt
in

ua
tio

n 
st

at
em

en
ts

 p
ro

m
pt

ly
 u

po
n 

an
y 

su
ch

 f
ili

ng
 

th
er

eo
f.

 
T

he
 T

ru
st

ee
 s

ha
ll 

no
t 

be
 

re
sp

on
si

bl
e 

fo
r 

fi
lin

g 
th

e 
fi

na
nc

in
g 

st
at

em
en

ts
 o

r 
an

y 
co

nt
in

ua
tio

n 
st

at
em

en
t 

in
 r

el
at

io
n 

th
er

et
o 

or
 f

or
 f

ili
ng

 t
he

 M
or

tg
ag

e 
or

 a
ny

 r
ei

ns
cr

ip
tio

n 
in

 
re

la
tio

n 
th

er
et

o.
 

A
R

T
IC

L
E
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A
SS

IG
N

M
E

N
T

 

Se
ct

io
n 

7.
1 

A
ss

ig
nm

en
t o

f 
th

is
 A

gr
ee

m
en

t. 

(a
) 

W
ith

 th
e 

pr
io

r w
ri

tte
n 

co
ns

en
t o

f t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, t
he

 r
ig

ht
s 

of
 th

e 
C

or
po

ra
tio

n 
un

de
r 

th
is

 A
gr

ee
m

en
t m

ay
 b

e 
as

si
gn

ed
, s

ol
d 

or
 l

ea
se

d 
as

 a
 w

ho
le

 o
r 

in
 p

ar
t 

bu
t 

no
 

su
ch

 tr
an

sf
er

 s
ha

ll 
co

ns
ti

tu
te

 a
 re

le
as

e 
of

 th
e 

C
or

po
ra

tio
n 

fr
om

 ~
ts

 
ob

lig
at

io
ns

 h
er

eu
nd

er
. 

(b
) 

E
ac

h 
tr

an
sf

er
ee

 o
f 

th
e 

C
or

po
ra

tio
n'

s 
in

te
re

st
 i

n 
th

is
 A

gr
ee

m
en

t 
sh

al
l 

as
su

m
e 

th
e 

ob
lig

at
io

ns
 o

f 
th

e 
C

or
po

ra
tio

n 
he

re
un

de
r t

o 
th

e 
ex

te
nt

 o
f 

th
e 

in
te

re
st

 a
ss

ig
ne

d,
 s

ol
d 

or
 

le
as

ed
, a

nd
 t

he
 C

or
po

ra
tio

n 
sh

al
l, 

no
t 

m
or

e 
th

an
 s

ix
ty

 (
60

) 
no

r 
fe

w
er

 th
an

 t
hi

rt
y 

(3
0)

 d
ay

s 
pr

io
r 

to
 t

he
 e

ff
ec

tiv
e 

da
te

 o
f 

an
y 

su
ch

 a
ss

ig
nm

en
t 

or
 l

ea
se

, 
fu

rn
is

h 
or

 c
au

se
 t

o 
be

 f
ur

ni
sh

ed
 t

o 
th

e 
Is

su
er

, 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 a
nd

 t
he

 T
ru

st
ee

 a
 t

ru
e 

an
d 

co
m

pl
et

e 
co

py
 o

f 
ea

ch
 s

uc
h 

as
si

gn
m

en
t o

r 
le

as
e.

 

Se
ct

io
n 

7.
2 

R
es

tr
~c

ti
on

s o
n 

T
ra

ns
fe

r 
of

 I
ss

ue
r's

 R
ig

ht
s.

 
T

he
 I

ss
ue

r 
ag

re
es

 th
at

 i
t 

w
ill

 
no

t 
du

ri
ng

 t
he

 t
er

m
 o

f 
th

is
 A

gr
ee

m
en

t 
se

ll,
 a

ss
ig

n,
 t

ra
ns

fe
r 

or
 c

on
ve

y 
its

 i
nt

er
es

ts
 i

n 
th

is
 

A
ge

em
en

t 
ex

ce
pt

 a
s 

pr
ov

id
ed

 in
 S

ec
tio

n 
7.

3.
 

Se
ct

io
n 

7.
3 

A
ss

ig
nm

en
t b

v 
th

e 
Is

su
er

. 
It

 is
 u

nd
er

st
oo

d,
 a

gr
ee

d 
an

d 
ac

kn
ow

le
dg

ed
 th

at
 

th
e 

Is
su

er
 w

ill
 a

ss
ig

n 
to

 t
he

 T
ru

st
ee

 p
ur

su
an

t 
to

 t
he

 I
nd

en
tu

re
 c

er
ta

in
 o

f 
its

 r
ig

ht
s,

 t
itl

e 
an

d 

(N
18

83
41

5.
6)

 
27

 
SE

LU
 L

or
n 

A
gr

ee
nl

cn
t 

SE
L

U
 L

oa
n 

A
gr

ee
in

en
1 



in
te

re
st

s 
in

 a
nd

 t
o 

th
is

 A
gr

ee
m

en
t 

(r
es

er
vi

ng
 i

ts
 r

ig
ht

s,
 h

ow
ev

er
, 

pu
rs

ua
nt

 t
o 

se
ct

io
ns

 o
f 

th
is

 
A

gr
ee

m
en

t 
pr

ov
id

in
g 

th
at

 n
ot

ic
es

, 
re

po
rt

s 
an

d 
ot

he
r 

st
at

em
en

ts
 b

e 
gi

ve
n 

to
 t

he
 I

ss
ue

r 
an

d 
al

so
 

re
se

rv
in

g 
its

 r
ig

ht
s 

to
 r

ei
m

bu
rs

em
en

t 
an

d 
pa

ym
en

t 
of

 c
os

ts
 a

nd
 e

xp
en

se
s 

un
de

r 
Se

ct
io

n 
9.

5 
he

re
of

, 
its

 r
ig

ht
s 

to
 i

nd
em

ni
fi

ca
tio

n 
un

de
r 

Se
ct

io
n 

6.
l(

d)
 h

er
eo

f 
an

d 
its

 in
di

vi
du

al
 a

nd
 c

or
po

ra
te

 
ri

gh
ts

 to
 e

xe
m

pt
io

n 
fr

om
 l

ia
bi

lit
y 

un
de

r 
Se

ct
io

n 
10

.1
2 

he
re

of
), 

in
cl

ud
in

g 
th

e 
in

te
re

st
 o

f t
he

 I
ss

ue
r 

in
 a

nd
 t

o 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 a

ss
ig

ne
d 

by
 t

he
 C

or
po

ra
tio

n 
to

 t
he

 I
ss

ue
r 

he
re

un
de

r, 
an

d 
th

e 
C

or
po

ra
tio

n 
he

re
by

 a
ss

en
ts

 to
 s

uc
h 

as
si

gn
m

en
t a

nd
 p

le
dg

e.
 

A
R

T
IC

L
E

 8
 

SU
PP

L
E

M
E

N
T

S 
A

N
D

 A
M

E
N

D
M

E
N

T
S 

Se
ct

io
n 

8.
1 

A
m

en
dm

en
t 

to
 

A
gr

ee
m

en
t 

W
ith

ou
t 

C
on

se
nt

. 
T

he
 

Is
su

er
 

an
d 

th
e 

C
or

po
ra

tio
n,

 w
ith

 t
he

 c
on

se
nt

 o
f 

th
e 

T
m

st
ee

 w
ith

 r
es

pe
ct

 t
o 

Se
ct

io
ns

 8
.l(

d'
) a

nd
 8
 he
re

of
, 

an
d 

w
ith

 n
ot

ic
e 

to
 th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 a

nd
 t

he
 p

ri
or

 w
ri

tte
n 

co
ns

en
t 

of
 th

e 
B

on
d 

In
su

re
r, 

if 
an

y,
 

if 
su

ch
 a

m
en

dm
en

t 
w

ou
ld

 
af

fe
ct

 t
he

 r
ig

ht
s 

or
 i

nt
er

es
ts

 o
f 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 
he

re
un

de
r, 

bu
t 

w
ith

ou
t 

th
e 

co
ns

en
t 

of
 t

he
 o

w
ne

rs
 o

f 
an

y 
of

 t
he

 B
on

ds
 o

ut
st

an
di

ng
 u

nd
er

 t
he

 
In

de
nt

ur
e,

 m
ay

 e
nt

er
 i

nt
o 

su
pp

le
m

en
ts

 to
 t

hi
s 

A
gr

ee
m

en
t t

ha
t 

sh
al

l 
no

t 
be

 i
nc

on
si

st
en

t 
w

ith
 t

he
 

te
rm

s 
an

d 
pr

ov
is

io
ns

 h
er

eo
f 

fo
r 

an
y 

of
 t

he
 p

ur
po

se
s 

he
re

to
fo

re
 s

pe
ci

fi
ca

lly
 a

ut
ho

ri
ze

d 
in

 t
hi

s 
A

gr
ee

m
en

t o
r t

he
 In

de
nt

ur
e,

 a
nd

 in
 a

dd
iti

on
 t

he
re

to
 f

or
 th

e 
fo

llo
w

in
g 

pu
rp

os
es

: 

(a
) 

T
o 

cu
re

 a
ny

 a
~

nb
~

gu
it

y or
 fo

rm
al

 d
ef

ec
t, 

in
co

ns
is

te
nc

y 
or

 o
m

is
si

on
 i

n 
th

is
 

A
gr

ee
m

en
t 

or
 to

 c
la

ri
fy

 m
at

te
rs

 o
r q

ue
st

io
ns

 a
ri

si
ng

 h
er

eu
nd

er
; 

?
 

Y
 

(b
) 

T
o 

ad
d 

co
ve

na
nt

s 
an

d 
ag

re
em

en
ts

 f
or

 th
e 

pu
rp

os
e 

of
 f

ur
th

er
 s

ec
ur

in
g 

th
e 

- o
bl

ig
at

io
ns

 o
f t

he
 C

or
po

ra
tio

n 
he

re
un

de
r;

 
4
 

(c
) 

T
o 

co
nf

ir
m

 a
s 

fu
rt

he
r 

as
su

ra
nc

e 
an

y 
m

or
tg

ag
e 

or
 p

le
dg

e 
of

 a
dd

iti
on

al
 

pr
op

er
ty

, 
re

ve
nu

es
, 

se
cu

ri
tie

s 
or

 fu
nd

s;
 

(d
) 

T
o 

co
nf

or
m

 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 A
gr

ee
m

en
t 

in
 c

on
ne

ct
io

n 
w

ith
 t

he
 

pr
ov

is
io

ns
 o

f 
an

y 
su

pp
le

m
en

ts
 o

r 
am

en
dm

en
ts

 t
o 

th
e 

In
de

nt
ur

e 
en

te
re

d 
in

to
 p

ur
su

an
t 

to
 t

he
 

pr
ov

is
io

ns
 o

f 
Se

ct
io

n 
10

. l 
th

er
eo

f;
 

(e
) 

T
o 

pr
ov

id
e 

an
y 

ot
he

r 
m

od
if

ic
at

io
ns

 w
hi

ch
, 

in
 t

he
 s

ol
e 

ju
dg

m
en

t 
of

 t
he

 
T

ru
st

ee
, a

re
 n

ot
 p

re
ju

di
ci

al
 t

o 
th

e 
in

te
re

st
s 

of
 th

e 
B

on
dh

ol
de

rs
; 

or
 

(f
) 

to
 c

on
fo

rm
 t

he
 c

ov
en

an
ts

 a
nd

 p
ro

vi
si

on
s 

of
 t

he
 C

or
po

ra
tio

n 
co

nt
ai

ne
d 

he
re

~
n t

o 
an

y 
di

ff
er

en
t 

fi
na

nc
ia

l 
st

at
em

en
t 

pr
es

en
ta

tio
n 

re
qu

ir
ed

 b
y 

th
e 

Fi
na

nc
ia

l 
A

cc
ou

nt
in

g 
St

an
da

rd
 B

oa
rd

 t
ha

t 
is

 d
if

fe
re

nt
 t

ha
n 

th
e 

pr
es

en
ta

tio
n 

re
qu

re
d 

as
 o

f 
th

e 
da

te
 o

f 
is

su
an

ce
 o

f 
th

e 
B

on
ds

, 
so

 l
on

g 
as

 t
he

 e
ff

ec
t 

of
 s

uc
h 

co
~l

fo
rm

ed
 co

ve
na

nt
s 

an
d 

pr
ov

is
io

ns
 

is
 s

ub
st

an
tia

lly
 

id
en

tic
al

 t
o 

th
e 

ef
fe

ct
 o

f 
th

e 
co

ve
na

nt
s 

an
d 

pr
ov

is
io

ns
 a

s 
in

 e
ff

ec
t o

n 
th

e 
da

te
 o

f 
is

su
an

ce
 o

f 
th

e 
B

on
ds

. Se
ct

io
n 

8.
2 

A
m

en
dm

en
t 

to
 A

gr
ee

m
en

t U
po

n 
A

~
or

ov
al

 of
 a

 M
ai

or
itv

 o
f B

on
dh

ol
de

rs
. 

(a
) 

T
he

 p
ro

vi
si

on
s 

of
 th

is
 A

gr
ee

m
en

t 
m

ay
 b

e 
am

en
de

d 
in

 a
ny

 p
ar

tic
ul

ar
 w

ith
 

th
e 

w
ri

tte
n 

co
ns

en
t o

f t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 a
nd

 t
he

 o
w

ne
rs

 o
f 

no
t 

le
ss

 th
an

 a
 m

aj
or

ity
 o

f t
he

 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

B
on

ds
 t

he
n 

O
ut

st
an

di
ng

; 
pr

ov
id

ed
, 

ho
w

ev
er

, 
th

at
 

no
 

su
ch

 

am
en

dm
en

t 
m

ay
 b

e 
ad

op
te

d 
th

at
 d

ec
re

as
es

 t
he

 p
er

ce
nt

ag
e 

of
 o

w
ne

rs
 o

f 
B

on
ds

 r
eq

ui
re

d 
to

 
ap

pr
ov

e 
an

 a
m

en
dm

en
t, 

or
 th

at
 p

en
ni

ts
 a

 c
ha

ng
e 

in
 t

he
 d

at
e 

of
 p

ay
m

en
t 

of
 th

e 
pr

in
ci

pa
l 

of
 o

r 
in

te
re

st
 o

n 
an

y 
B

on
ds

 o
r 

of
 a

ny
 r

ed
em

pt
io

n 
pr

ic
e 

th
er

eo
f 

or
 th

e 
ra

te
 o

f 
in

te
re

st
 t

he
re

on
 w

ith
ou

t 
th

e 
co

ns
en

t 
of

 t
he

 
ow

ne
rs

 
of

 a
ll 

of
 t

he
 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
th

e 
B

on
ds

 
th

en
 

O
ut

st
an

di
ng

. 
. 

.,
 

(b
) 

If
 a

t 
an

y 
tim

e 
th

e 
Is

su
er

 a
nd

 t
he

 C
or

po
ra

tio
n 

sh
al

l 
re

qu
es

t 
th

e 
T

ru
st

ee
 t

o 
co

ns
en

t 
to

 a
 p

ro
po

se
d 

am
en

dm
en

t f
or

 a
ny

 o
f 

th
e 

pu
rp

os
es

 o
f 

th
is

 S
ec

tio
n 

8.
2,

 th
e 

T
ru

st
ee

 s
ha

ll,
 

up
on

 b
ei

ng
 s

at
is

fa
ct

or
ily

 i
nd

em
ni

fi
ed

 w
ith

 r
es

pe
ct

 t
o 

ex
pe

ns
es

, 
ca

us
e 

no
tic

e 
of

 t
he

 p
ro

po
se

d 
ex

ec
ut

io
n 

of
 s

uc
h 

pr
op

os
ed

 a
m

en
dm

en
t t

o 
be

 g
iv

en
 i

n 
th

e 
m

an
ne

r 
re

qu
ir

ed
 b

y 
th

e 
la

de
nt

ur
e 

to
 

re
de

em
 B

on
ds

. 
Su

ch
 n

ot
ic

e 
sh

al
l 

br
ie

fl
y 

se
t 

fo
rt

h 
th

e 
na

tu
re

 o
f 

th
e 

pr
op

os
ed

 a
m

en
ili

ne
nt

 a
nd

 
sh

al
l 

st
at

e 
th

at
 c

op
ie

s 
th

er
eo

f 
ar

e 
on

 f
ile

 a
t 

th
e 

pr
in

ci
pa

l 
co

rp
or

at
e 

tr
us

t 
of

fi
ce

 o
f 

th
e 

T
ru

st
ee

 f
or

 
in

sp
ec

tio
n 

by
 a

ll 
B

on
dh

ol
de

rs
. 

If
, 

w
ith

in
 s

ix
ty

 (
60

) 
da

ys
 o

r 
su

ch
 l

on
ge

r 
pe

ri
od

 a
s 

sh
al

l 
be

 
pr

es
cr

ib
ed

 
by

 
th

e 
Is

su
er

 f
ol

lo
w

in
g 

su
ch

 n
ot

ic
e,

 t
he

 o
w

ne
rs

 o
f 

no
t 

le
ss

 t
ha

n 
a 

m
aj

or
ity

 
in

 
ag

gr
eg

at
e 

pr
in

ci
pa

l 
am

ou
nt

 o
f 

th
e 

B
on

ds
 o

ut
st

an
di

ng
 a

t 
th

e 
tim

e 
of

 t
he

 e
xe

cu
tio

n 
of

 a
ny

 s
uc

h 
pr

op
os

ed
 a

m
en

dm
en

t 
sh

al
l 

ha
ve

 c
on

se
nt

ed
 t

o 
an

d 
ap

pr
ov

ed
 t

he
 e

xe
cu

tio
n 

th
er

eo
f 

as
 h

er
ei

n 
pr

ov
id

ed
, 

no
 o

w
ne

r 
of

 a
ny

 B
on

d 
sh

al
l h

av
e 

an
y 

ri
gh

t t
o 

ob
je

ct
 to

 a
ny

 o
f 

th
e 

te
rm

s 
an

d 
pr

ov
~s

io
ns

 
co

nt
ai

ne
d 

th
er

ei
n,

 o
r 

th
e 

op
er

at
io

n 
th

er
eo

f, 
or

 i
n 

an
y 

m
an

ne
r 

to
 q

ue
st

io
n 

th
e 

pr
op

ri
et

y 
of

 t
he

 
ex

ec
ut

io
n 

th
er

eo
f, 

or
 t

o 
en

jo
in

 o
r 

re
st

ra
in

 t
he

 T
ru

st
ee

, 
th

e 
C

or
po

ra
tio

n 
or

 t
he

 I
ss

ue
r 

fr
om

 
ex

ec
ut

in
g 

or
 a

pp
ro

vi
ng

 th
e 

sa
m

e 
or

 f
ro

m
 t

ak
in

g 
an

y 
ac

tio
n 

pu
rs

ua
nt

 t
o 

th
e 

pr
ov

is
io

ns
 t

he
re

of
 

U
po

n 
th

e 
ex

ec
ut

io
n 

of
 a

ny
 s

uc
h 

pr
op

os
ed

 a
m

en
dm

en
t a

s 
in

 t
hi

s 
Se

ct
io

n 
pe

rm
itt

ed
 a

nd
 p

ro
vi

de
d,

 
th

is
 A

gr
ee

m
en

t s
ha

ll 
be

 a
nd

 b
e 

de
em

ed
 to

 b
e 

m
od

if
ie

d 
an

d 
am

en
de

d 
in

 a
cc

or
da

nc
e 

th
er

ew
ith

. 

Se
ct

io
n 

8.
3 

A
m

en
dm

en
ts

 
to

 F
ac

ili
tie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 N

ot
 

R
ew

ir
in

g 
O

w
ne

r C
on

se
nt

 (a
) 

Su
bj

ec
t 

to
 t

he
 

te
nn

s 
an

d 
pr

ov
is

io
ns

 
of

 
Se

ct
io

n 
8.

5 
an

d 
82

 o
f 

th
is

 
A

gr
ee

m
en

t, 
w

ith
 t

he
 w

ri
tte

n 
co

ns
en

t 
of

 t
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 w
hi

ch
 c

on
se

nt
 s

ha
ll 

no
t 

be
 

un
re

as
on

ab
le

 w
ith

he
ld

 o
r 

de
la

ye
d,

 t
he

 F
ac

ili
tie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 m

ay
 b

e 
am

en
de

d 
or

 
m

od
if

ie
d 

in
 a

ny
 m

an
ne

r 
no

t 
in

co
ns

is
te

nt
 w

ith
 t

he
 t

er
m

s 
an

d 
pr

ov
is

io
ns

 o
f 

th
is

 A
gr

ee
m

en
t, 

fo
r 

an
y 

on
e 

or
 I

no
re

 o
f 

th
e 

fo
llo

w
in

g 
pu

rp
os

es
: 

(i
) 

to
 c

ur
e 

an
y 

am
bi

gu
ity

 
or

 f
or

m
al

 d
ef

ec
t 

or
 

om
is

si
on

 in
 t

he
 F

ac
ili

tie
s 

L
ea

se
 o

r t
he

 G
ro

un
d 

L
ea

se
 w

h~
ch

 do
es

 n
ot

 h
av

e 
an

 a
dv

er
se

 e
ff

ec
t u

po
n 

th
e 

in
te

re
st

 o
f t

he
 O

w
ne

rs
; 

(i
i)

 to
 g

ra
nt

 t
o 

or
 c

on
fe

r 
up

on
 th

e 
Is

su
er

 o
r t

he
 T

ru
st

ee
, f

or
 th

e 
be

ne
fi

t 
of

 t
he

 O
w

ne
rs

, 
an

y 
ad

di
tio

na
l 

ri
gh

ts
, 

re
m

ed
ie

s,
 p

ow
er

s 
or

 a
ut

ho
ri

tie
s 

th
at

 l
aw

fu
lly

 m
ay

 b
e 

gr
an

te
d 

to
 o

r 
co

nf
er

re
d 

up
on

 th
e 

Is
su

er
 o

r t
he

 T
ru

st
ee

; 
(i

ii)
 to

 m
or

e 
cl

ea
rl

y 
  d

en
 ti&

 th
e 

Fa
ci

lit
ie

s 
or

 t
o 

ad
d 

to
 o

r 
su

bt
ra

ct
 f

ro
m

 t
he

 F
ac

ili
tie

s 
an

y 
pr

op
er

ty
; 

(i
v)

 to
 a

m
en

d 
or

 m
od

if
y 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r t

he
 G

ro
un

d 
L

ea
se

 in
 a

ny
 m

an
ne

r s
pe

ci
fi

ca
lly

 r
eq

ui
re

d 
or

 p
er

m
itt

ed
 b

y 
th

e 
te

nn
s 

th
er

eo
f, 

in
cl

ud
in

g 
as

 m
ay

 b
e 

ne
ce

ss
ar

y 
to

 i
na

m
ta

in
 t

he
 e

xc
lu

si
on

 f
ro

m
 g

ro
ss

 i
nc

om
e 

of
 i

nt
er

es
t 

on
 t

he
 

B
on

ds
 f

or
 f

ed
er

al
 i

nc
om

e 
ta

x 
pu

rp
os

es
; 

(v
) 

to
 m

ak
e 

an
y 

am
en

dm
en

t o
r 

m
od

if
ic

at
io

n 
re

qu
ir

ed
 ,a

s 
a 

co
nd

iti
on

 t
o 

ob
ta

in
in

g 
an

y 
ra

tin
g 

by
 t

he
 R

at
in

g 
A

ge
nc

y 
w

ith
 r

es
pe

ct
 t

o 
th

e 
B

on
ds

; 
(v

i)
 to

 m
ak

e 
an

y 
am

en
dm

en
t 

or
 m

od
if

ic
at

io
n 

re
qu

ir
ed

 a
s 

a 
co

nd
iti

on
 t

o 
th

e 
is

su
an

ce
 o

f 
th

e 
B

on
d 

In
su

ra
nc

e 
Po

lic
y;

 a
nd

 (
vi

i)
 t

o 
am

en
d 

or
 m

od
if

y 
th

e 
Fa

c~
li

ti
es

 L
ea

se
 o

r 
th

e 
G

ro
un

d 
L

ea
se

 i
n 

an
y 

ot
he

r 
m

an
ne

r 
th

at
, 

in
 t

he
 ju

dg
m

en
t 

of
 t

he
 T

ru
st

ee
, 

is
 n

ot
 m

at
er

ia
lly

 a
dv

er
se

 t
o 

th
e 

in
te

re
st

s 
of

 t
he

 
ow

ne
rs

 o
f 

th
e 

B
on

ds
, 

th
e 

B
on

d 
In

su
re

r, 
if 

an
y,

 o
r 

th
e 

T
ru

st
ee

 a
nd

 w
hi

ch
 d

oe
s 

no
t 

in
vo

lv
e 

a 
ch

an
ge

 d
es

cr
ib

ed
 I

n 
Se

ct
io

n 
8.

5 
he

re
of

. 
,.

 
,

.
 

,,
. .. , 

*I
 0

%
 

i
:
 

SE
LU

 L
op

n 
A

gr
ec

~n
an

r 
I 



(b
) 

N
ot

w
ith

st
an

di
ng

 t
he

 f
or

eg
oi

ng
, 

th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t 
of

 t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

, s
ha

ll 
be

 r
eq

ui
re

d 
w

ith
 r

es
pe

ct
 to

 a
ny

 a
m

en
dm

en
t u

nd
er

 th
is

 S
ec

tio
n 

8.
3 

w
hi

ch
, i

n 
th

e 
so

le
 ju

dg
m

en
t 

of
 t

he
 B

on
d 

In
su

re
r,

 i
f 

an
y,

 w
ou

ld
 a

ff
ec

t 
th

e 
ri

gh
ts

 o
r 

in
te

re
st

s 
of

 t
he

 B
on

d 
In

su
re

r,
 if

 a
ny

. 

Se
ct

io
n 

8.
4 

A
m

en
dm

en
ts

 to
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r t
he

 G
ro

un
d 

L
ea

se
 R

eq
ui

ri
ng

 O
w

ne
r 

C
on

se
nt

. 
E

xc
lu

si
ve

 o
f 

am
en

dm
en

ts
 a

nd
 m

od
if

ic
at

io
ns

 c
ov

er
ed

 b
y 

Se
ct

io
n 

8.
3 

he
re

of
, 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 m

ay
 b

e 
am

en
de

d 
or

 m
od

if
ie

d 
on

ly
 a

s 
pr

ov
id

ed
 in

 S
ec
ti
on
 

8.
4 

an
d 

8.
5 

of
 t

hi
s 

A
gr

ee
m

en
t. 

Su
bj

ec
t t

o 
th

e 
te

rm
s 

an
d 

pr
ov

is
io

ns
 c

on
ta

in
ed

 in
 S

ec
tio

n 
8.

5 
of

 
-
 

th
is

 A
gr

ee
m

en
t, 

th
e 

B
on

d 
In

su
re

r,
 if

 a
ny

, t
he

 I
ss

ue
r 

an
d 

th
e 

ow
ne

rs
 o

f 
no

t l
es

s 
th

an
 a

 m
aj

or
ity

 in
 

ag
gr

eg
at

e 
pr

in
ci

pa
l 

am
ou

nt
 o

f 
th

e 
B

on
ds

 t
he

n 
O

ut
st

an
di

ng
 s

ha
ll 

ha
ve

 t
he

 r
ig

ht
, 

fr
om

 t
im

e 
to

 
tim

e,
 a

ny
th

in
g 

co
nt

ai
ne

d 
in

 t
hi

s 
A

gr
ee

m
en

t 
to

 t
he

 c
on

tr
ar

y 
no

tw
ith

st
an

di
ng

, t
o 

co
ns

en
t t

o 
an

d 
ap

pr
ov

e 
th

e 
am

en
dm

en
t 

or
 m

od
if

ic
at

io
n 

of
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r 
th

e 
G

ro
un

d 
L

ea
se

. 
If

 a
t a

ny
 

tim
e 

th
er

e 
is

 a
 p

ro
po

se
d 

am
en

dm
en

t o
r 

m
od

if
ic

at
io

n 
to

 th
e 

F
ac

il
it

~e
s L

ea
se

 o
r t

he
 G

ro
un

d 
L

ea
se

, 
th

e 
T

ru
st

ee
 s

ha
ll,

 u
po

n 
be

in
g 

sa
tis

fa
ct

or
ily

 in
de

m
ni

fi
ed

 w
ith

 r
es

pe
ct

 to
 e

xp
en

se
s,

 c
au

se
 n

ot
ic

e 
of

 
th

e 
pr

op
os

ed
 e

xe
cu

tio
n 

of
 s

uc
h 

m
od

if
ic

at
io

n 
or

 a
m

en
dm

en
t t

o 
be

 m
ai

le
d 

to
 t

he
 B

on
d 

In
su

re
r,

 if
 

an
y,

 a
nd

 to
 e

ac
h 

of
 th

e 
ow

ne
rs

 o
f 

th
e 

B
on

ds
 a

t t
he

 a
dd

re
ss

 in
di

ca
te

d 
on

 t
he

 r
eg

is
tr

at
io

n 
bo

ok
s 

of
 

th
e 

T
ru

st
ee

. 
Su

ch
 n

ot
ic

e 
sh

al
l 

br
ie

fl
y 

se
t 

fo
rt

h 
th

e 
na

tu
re

 o
f 

th
e 

pr
op

os
ed

 a
m

en
dm

en
t 

or
 

m
od

ifi
ca

tio
n 

an
d 

sh
al

l 
st

at
e 

th
at

 c
op

ie
s 

th
er

eo
f 

ar
e 

on
 f

ile
 a

t 
th

e 
pr

in
ci

pa
l o

ff
ic

e 
of

 t
he

 T
ru

st
ee

 
fo

r 
in

sp
ec

tio
n 

by
 a

ll 
B

on
d 

ow
ne

rs
. 

If
, w

ith
in

 s
ix

ty
 (

60
) d

ay
s,

 o
r 

su
ch

 lo
ng

er
 p

er
io

d 
as

 s
ha

ll 
be

 
pr

es
cr

ib
ed

 b
y 

th
e 

Is
su

er
, 

fo
llo

w
in

g 
th

e 
m

ai
lin

g 
of

 s
uc

h 
no

tic
e,

 t
he

 o
w

ne
rs

 o
f 

th
e 

re
qu

is
ite

 
pe

rc
en

ta
ge

 in
 a

gg
re

ga
te

 p
ri

nc
ip

al
 a

m
ou

nt
 o

f 
th

e 
B

on
ds

 O
ut

st
an

di
ng

 a
t 

th
e 

tim
e 

of
 th

e 
ex

ec
ut

io
n 

of
 a

ny
 s

uc
h 

am
en

dm
en

t 
or

 m
od

if
ic

at
io

n 
sh

al
l 

ha
ve

 c
on

se
nt

ed
 t

o 
an

d 
ap

pr
ov

ed
 t

he
 e

xe
cu

tio
n 

th
er

eo
f 

as
 h

er
ei

n 
pr

ov
id

ed
, n

o 
ow

ne
r 

of
 a

ny
 B

on
d 

sh
al

l 
ha

ve
 a

ny
 r

ig
ht

 t
o 

ob
je

ct
 t

o 
an

y 
of

 t
he

 
Y

 
te

rm
s 

an
d 

pr
ov

is
io

ns
 c

on
ta

in
ed

 t
he

re
in

, 
or

 t
he

 o
pe

ra
tio

n 
th

er
eo

f;
 o

r 
to

 e
nj

o~
n o

r 
re

st
ra

in
 t

he
 

pa
rt

ie
s 

th
er

et
o 

fr
om

 e
xe

cu
tin

g 
th

e 
sa

m
e 

or
 f

ro
m

 t
ak

in
g 

an
y 

ac
tio

n 
pu

rs
ua

nt
 t

o 
th

e 
pr

ov
is

~o
ns

 
he

re
of

 Se
ct

io
n 

8.
5 

C
on

se
nt

 
R

eq
ui

re
d 

U
nd

er
 

C
er

ta
in

 
C

ir
cu

in
st

an
ce

s 
fo

r 
A

m
en

dm
en

t 
of

 
Fa

ci
lit

ie
s 

L
ea

se
 o

r 
G

ro
un

d 
L

ea
se

. 
N

ot
hi

ng
 c

on
ta

in
ed

 in
 S

ec
tio

ns
 8

.3
 a

nd
 8
4 

of
 th

is
 A

gr
ee

m
en

t 
sh

al
l p

er
m

it,
 o

r b
e 

co
ns

tr
ue

d 
as

 p
er

m
itt

in
g,

 w
ith

ou
t t

he
 a

pp
ro

va
l a

nd
 c

on
se

nt
 o

f t
he

 B
on

d 
In

su
re

r,
 

if
 a

ny
, a

nd
 a

ll 
of

 th
e 

ow
ne

rs
 o

f 
th

e 
B

on
ds

, (
a)

 a
 r

ed
uc

tio
n 

in
 t

he
 a

m
ou

nt
 o

f, 
or

 th
e 

ex
te

ns
io

n 
of

 
th

e 
tim

e 
fo

r,
 a

ny
 p

ay
m

en
t 

of
 B

as
e 

R
en

ta
l 

du
e 

un
de

r 
th

e 
F

ac
~l

it
ie

s L
ea

se
 o

r 
an

y 
B

on
d 

In
su

re
r 

A
m

ou
nt

s;
 o

r 
(b

) 
th

e 
te

rm
in

at
io

n 
of

 t
he

 F
ac

ili
tie

s 
L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
 p

ri
or

 t
o 

th
e 

ex
pi

ra
tio

n 
of

 th
ei

r s
ta

te
d 

te
rm

 o
th

er
 th

an
 in

 a
cc

or
da

nc
e 

w
ith

 th
e 

pr
ov

is
io

ns
 th

er
eo

f.
 

Se
ct

io
n 

8.
6 

O
ui

ni
on

 R
eq

ui
re

d 
fo

r 
A

m
en

dm
en

t 
of

 F
ac

ili
tie

s 
L

ea
se

 o
r 

G
ro

un
d 

L
ea

se
. 

A
ny

th
in

g 
to

 th
e 

co
nt

ra
ry

 h
er

ei
n 

no
tw

ith
st

an
di

ng
, n

o 
am

en
dm

en
t o

r 
m

od
if

ic
at

io
n 

of
 th

e 
Fa

ci
lit

ie
s 

L
ea

se
 o

r t
he

 G
ro

un
d 

L
ea

se
 s

ha
ll 

be
co

m
e 

ef
fe

ct
iv

e 
un

le
ss

 a
nd

 u
nt

il 
th

e 
T

ru
st

ee
 h

as
 b

ee
n 

pr
ov

id
ed

 
w

ith
 a

n 
op

in
io

n 
of

 B
on

d 
C

ou
ns

el
 to

 th
e 

ef
fe

ct
 th

at
 s

uc
h 

am
en

dm
en

t o
r m

od
if

ic
at

io
n 

w
ill

 n
ot

 h
av

e 
an

 a
dv

er
se

 e
ff

ec
t 

up
on

 t
he

 v
al

id
ity

 o
f 

th
e 

B
on

ds
 a

nd
 t

o 
th

e 
ef

fe
ct

 t
ha

t 
su

ch
 a

m
en

dm
en

t 
or

 
m

od
if

ic
at

io
n 

w
ill

 m
ai

nt
ai

n 
th

e 
ex

cl
us

io
n 

fr
om

 g
ro

ss
 in

co
m

e 
of

 in
te

re
st

 o
n 

th
e 

B
on

ds
 f

or
 f

ed
er

al
 

in
co

m
e 

ta
x 

pu
rp

os
es

. 

Se
ct

io
n 

8.
7 

C
on

se
nt

 o
f 

th
e 

B
oa

rd
. 

A
ny

th
~n

g h
er

ei
n 

to
 t

he
 c

on
tr

ar
y 

no
tw

ith
st

an
di

ng
, 

an
 a

m
en

dm
en

t t
o 

tli
e 

Fa
ci

lit
ie

s 
L

ea
se

 o
r t

he
 G

ro
un

d 
L

ea
se

 u
nd

er
 th

is
 A

rt
ic

le
 8

 s
ha

ll 
no

t b
ec

om
e 

ef
fe

ct
iv

e 
un

le
ss

 a
nd

 u
nt

il 
th

e 
B

oa
rd

 s
ha

ll 
ha

ve
 c

on
se

nt
ed

 to
 th

e 
ex

ec
ut

io
n 

an
d 

de
liv

er
y 

of
 s

uc
h 

{
N

l8
8

3
4

li
 )
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SB
LU

 L
o

w
 A

gr
ee

m
en

t 

am
en

dm
en

t t
o 

th
e 

F
ac

~l
lt

ie
s L

ea
se

 o
r 

th
e 

G
ro

un
d 

L
ea

se
, u

nl
es

s 
an

 E
ve

nt
 o

f 
D

ef
au

lt 
ha

s: 
oc

cu
rr

ed
 

an
d 

IS
 c

on
t~

nu
in

g,
 an

d 
no

 a
m

en
dm

en
t t

o 
th

e 
F

ac
~

l~
ti

es
 

L
ea

se
 o

r 
th

e 
G

ro
un

d 
L

ea
se

 s
ha

ll 
w

~
th

ou
t 

th
e 

pr
io

r 
w

ri
tte

n 
co

ns
en

t 
of

 t
he

 B
oa

rd
 a

ff
ec

t 
th

e 
da

te
 o

r 
am

ou
nt

s 
of

 p
ay

m
en

ts
 r

eq
ui

re
d 

on
 t

he
 

B
on

ds
 o

r r
eq

ul
re

d 
un

de
r t

he
 F

ac
il

~
t~

es
 

L
ea

se
 

Se
ct

io
n 

8.
8 

F
ili

ng
. 

C
op

ie
s 

of
 a

ny
 s

uc
h 

su
pp

le
m

en
t o

r 
am

en
dm

en
t t

o 
th

e 
A

gr
ee

m
en

t, 
th

e 
G

ro
un

d 
L

ea
se

 o
r 

th
e 

Fa
ci

lit
ie

s 
L

ea
se

 s
ha

ll 
be

 f
ile

d 
w

ith
 t

he
 T

ru
st

ee
 a

nd
 d

el
iv

er
ed

 t
o 

th
e 

Is
su

er
 a

nd
 th

e 
C

or
po

ra
tio

n 
be

fo
re

 s
uc

h 
su

pp
le

m
en

t o
r a

m
en

dm
en

t m
ay

 b
ec

om
e 

ef
fe

ct
iv

e.
 

Se
ct

io
n 

8.
9 

R
el

ia
nc

e 
on

 C
ou

ns
el

. 
T

he
 I

ss
ue

r 
an

d 
th

e 
T

ru
st

ee
 s

ha
ll 

be
 e

nt
itl

ed
 t

o 
re

ce
iv

e,
 a

nd
 s

ha
ll 

be
 f

ul
ly

 p
ro

te
ct

ed
 i

n 
re

ly
in

g 
up

on
 t

he
 o

pi
ni

on
 o

f 
co

un
se

l 
sa

tis
fa

ct
or

y 
to

 t
he

 
T

ru
st

ee
, 

w
ho

 m
ay

 b
e 

co
un

se
l 

fo
r 

th
e 

Is
su

er
, 

as
 c

on
cl

us
iv

e 
ev

id
en

ce
 t

ha
t 

an
y 

su
ch

 p
ro

po
se

d 
su

pp
le

m
en

t o
r 

am
en

dm
en

t t
o 

th
e 

A
gr

ee
m

en
t, 

th
e 

G
ro

un
d 

L
ea

se
 o

r 
th

e 
Fa

ci
lit

ie
s 

L
ea

se
 c

ol
np

lie
s 

w
ith

 t
he

 p
ro

vi
si

on
s 

of
 th

is
 A

gr
ee

m
en

t a
nd

 th
e 

In
de

nt
ur

e 
an

d 
th

at
 it

 i
s 

pr
op

er
 f

or
 th

e 
Is

su
er

 a
nd

 
th

e 
T

ru
st

ee
 u

nd
er

 t
he

 p
ro

vi
si

on
s 

of
 t

hi
s 

A
rt

ic
le

 t
o 

ex
ec

ut
e 

or
 a

pp
ro

ve
 s

uc
h 

su
pp

le
m

en
t 

or
 

am
en

dm
en

t 

Se
ct

io
n 

8.
10

 
N

ot
ic

e 
to

 R
at

in
g 

A
ge

nc
ie

s 
an

d 
B

on
d 

In
su

re
r.

 N
o 

su
pp

le
m

en
ta

l a
gr

ee
m

en
t 

or
 a

m
en
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 C
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t; 
pr

ov
id

ed
, 

ho
w

ev
er

, 
th

at
 u

po
n 

th
e 

as
si

gn
m

en
t 

an
d 

pl
ed

ge
 t

o 
th

e 
T

ru
st

ee
 p

ro
vi

de
d 

fo
r 

in
 S

ec
tio

n 
3.

2 
he

re
of

, 
th

e 
Is

su
er

 s
ha

ll 
de

liv
er

 t
o 

th
e 

T
ru

st
ee

 a
n 

ex
ec

ut
ed

 
co

un
te

rp
ar

t 
of

 t
hl

s 
A

gr
ee

m
en

t 
w

hi
ch

 e
xe

cu
te

d 
co

un
te

rp
ar

t 
sh

al
l 

be
 d

ee
m

ed
 t

o 
be

 c
ol

la
te

ra
l 

of
 

w
hi

ch
 th

e 
T

ru
st

ee
 h

as
 ta

ke
n 

po
ss

es
si

on
 a

nd
 n

o 
ot

he
r 

co
un

te
rp

ar
t 

sh
al

l b
e 

de
em

ed
 t

o 
be

 c
ol

la
te

ra
l 

fo
r a

ny
 o

th
er

 p
ur

po
se

. 
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A

p
p

li
ca

b
le

 L
aw

 
T

h
~

s A
gr

ee
m

en
t 

sh
al

l 
be

 g
ov

er
ne

d 
by

 a
nd

 c
on

st
ru

ed
 I

n 
ac

co
rd

an
ce

 w
~

th
 th
e 

la
w

s 
of

 th
e 

St
at

e 
I'
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Se

ve
ra

bi
lit

v.
 I

f 
an

y 
cl

au
se

, p
ro

vi
si

on
 o

r 
Se

ct
io

n 
of

 th
is

 ~
g

re
em

d
n

t be
 h

el
d 

ill
eg

al
 o

r 
in

va
lid

 b
y 

an
y 

co
ur

t, 
th

e 
in

va
lid

ity
 o

f 
su

ch
 c

la
us

e,
 p

ro
vi

si
on

 o
r 

S
ec

t~
on

 sh
al

l 
no

t 
af

fe
ct

 
an

y 
of

 t
he

 r
em

ai
ni

ng
 

cl
au

se
s,

 
pr

ov
is

io
ns

 
or

 S
ec

tio
ns

 h
er

eo
f 

an
d 

th
is

 
A

gr
ee

m
en

t 
sh

al
l 

be
 

co
ns

tr
ue

d 
an

d 
en

fo
rc

ed
 a

s 
if 

su
ch

 i
lle

ga
l 

or
 i

nv
al

id
 c

la
us

e,
 p

ro
vi

si
on

 o
r 

Se
ct

io
n 

ha
d 

no
t 

be
en

 
co

nt
ai

ne
d 

he
re

in
. 

In
 c

as
e 

an
y 

ag
re

em
en

t 
or

 o
bl

ig
at

io
n 

co
nt

ai
ne

d 
in

 t
hi

s 
A

gr
ee

m
en

t 
be

 h
el

d 
to

 b
e 

in
 v

io
la

tio
n 

of
 l

aw
, 

th
en

 s
uc

h 
ag

re
em

en
t 

or
 o

bl
ig

at
io

n 
sh

al
l 

be
 d

ee
m

ed
 t

o 
be

 t
he

 a
gr

ee
m

en
t 

or
 

ob
lig

at
io

n 
of

 th
e 

Is
su

er
 o

r 
th

e 
C

or
po

ra
tio

n,
 a

s 
th

e 
ca

se
 m

ay
 b

e,
 o

nl
y 

to
 t

he
 e

xt
en

t 
pe

rm
itt

ed
 b

y 
la

w
. 
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C

au
tio

ns
. 

T
he

 t
ab

le
 o

f 
co

nt
en

ts
, 

ca
pt

io
ns

 o
r 

he
ad

in
gs

 
of

 t
he

 s
ev

er
al

 
ar

tic
le

s 
an

d 
se

ct
io

ns
 o

f 
th

is
 A

gr
ee

m
en

t a
re

 f
or

 c
on

ve
ni

en
ce

 o
nl

y 
an

d 
sh

al
l n

ot
 c

on
tr

ol
, a

ff
ec

t 
th

e 
m

ea
ni

ng
 o

f o
r b

e 
ta

ke
n 

as
 a

n 
in

te
rp

re
ta

tio
n 

of
 a

ny
 p

ro
vi

si
on

s 
of

 th
is

 A
gr

ee
m

en
t. 
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0 
C

on
se

nt
s 

an
d 

A
pp

ro
va

ls
. 

W
he

ne
ve

r 
th

e 
co

ns
en

t 
or

 a
pp

ro
va

l 
of

 th
e 

Is
su

er
, 

th
e 

C
or

po
ra

tio
n 

or
 th

e 
T

ru
st

ee
 s

ha
ll 

be
 r

eq
ui

re
d 

un
de

r 
th

e 
pr

ov
is

io
ns

 o
f 

th
is

 A
gr

ee
m

en
t, 

su
ch

 
co

ns
en

t o
r a

pp
ro

va
l s

ha
ll 

no
t b

e 
un

re
as

on
ab

ly
 w

ith
he

ld
 o

r d
el

ay
ed

. 
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 1 
T

hi
rd

 P
ar

tv
 B

en
ef

ic
ia

ri
es

. 
It 

is
 s

pe
ci

fi
ca

lly
 a

gr
ee

d 
be

tw
ee

n 
th

e 
pa

rt
ie

s 
ex

ec
ut

in
g 

th
is

 A
gr

ee
m

en
t 

th
at

 i
t 

is
 n

ot
 i

nt
en

de
d 

by
 

an
y 

of
 t

he
 p

ro
vi

si
on

s 
of

 a
ny

 p
ar

t 
of

 t
hi

s 
A

gr
ee

m
en

t 
to

 m
ak

e 
th

e 
pu

bl
ic

 o
r 

an
y 

m
em

be
r 

th
er

eo
f, 

ot
he

r 
th

an
 t

he
 T

ru
st

ee
 a

nd
 t

he
 B

on
d 

In
su

re
r, 

if 
an

y,
 a

nd
 e

xc
ep

t 
as

 e
xp

re
ss

ly
 p

ro
vi

de
d 

he
re

in
 o

r 
as

 c
on

te
m

pl
at

ed
 i

n 
th

e 
In

de
nt

ur
e,

 a
 

{N
IR

83
41

5 
6

) 
36

 
SE

LU
 L

oa
n 

A
gr

cc
nl

cn
t 



th
ir

d 
pa

rt
y 

be
ne

fi
ci

ar
y 

he
re

un
de

r, 
or

 t
o 

au
th

or
iz

e 
an

yo
ne

 n
ot

 a
 p

ar
ty

 t
o 

th
is

 A
gr

ee
m

en
t 

to
 

m
ai

nt
ai

n 
a 

su
it 

fo
r 

pe
rs

on
al

 i
nj

ur
ie

s 
or

 p
ro

pe
rt

y 
da

m
ag

e 
pu

rs
ua

nt
 t

o 
th

e 
te

rm
s 

or
 p

ro
vi

si
on

s 
of

 
th

is
 A

gr
ee

m
en

t. 
T

he
 d

ut
ie

s,
 

ob
lig

at
io

ns
 

an
d 

re
sp

on
si

bi
lit

ie
s,

 
if 

an
y,

 o
f 

th
e 

pa
rt

ie
s 

to
 t

hi
s 

A
gr

ee
m

en
t 

w
ith

 r
es

pe
ct

 t
o 

th
ir

d 
pa

rt
ie

s 
sh

al
l 

re
m

ai
n 

as
 i

m
po

se
d 

by
 l

aw
. 

T
he

 B
on

d 
In

su
re

r, 
if 

an
y,

 is
 h

er
eb

y 
ex

pl
ic

itl
y 

re
co

gn
iz

ed
 a

s 
be

in
g 

a 
th

ir
d-

pa
rt

y 
be

ne
fi

ci
ar

y 
he

re
un

de
r 

an
d 

m
ay

 e
nf

or
ce

 
an

y 
ri

gh
t, 

re
m

ed
y 

or
 c

la
im

 c
on

fe
rr

ed
, 

gi
ve

n 
or

 g
ra

nt
ed

 h
er

eu
nd

er
. 
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2 
E

xc
ul

va
to

rv
 P

ro
vi

si
on

 

(a
) 

In
 th

e 
ex

er
ci

se
 o

f t
he

 p
ow

er
s 

of
 th

e 
Is

su
er

, t
he

 T
ru

st
ee

 a
nd

 t
he

ir
 r

es
pe

ct
iv

e 
tr

us
te

es
, 

di
re

ct
or

s,
 c

ur
re

nt
, 

fo
rm

er
 a

nd
 f

ut
ur

e 
m

em
be

rs
, o

ff
ic

er
s,

 e
m

pl
oy

ee
s 

an
d 

ag
en

ts
 (e

ac
h,

 a
n 

"I
nd

em
ni

fi
ed

 P
ar

ty
")

 u
nd

er
 th

is
 A

gr
ee

m
en

t, 
ea

ch
 I

nd
em

n~
fi

ed
 Pa

rt
y 

sh
al

l 
no

t 
be

 a
cc

ou
nt

ab
le

 o
r 

lia
bl

e 
to

 th
e 

C
or

po
ra

tio
n 

(i
) 

fo
r 

an
y 

ac
tio

ns
 ta

ke
n 

or
 o

m
itt

ed
 b

y 
su

ch
 I

nd
em

ni
fi

ed
 P

ar
ty

 i
n 

go
od

 
fa

ith
 a

nd
 b

el
ie

ve
d 

by
 i

t 
or

 th
em

 t
o 

be
 a

ut
ho

ri
ze

d 
or

 w
ith

m
 t

he
ir

 d
is

cr
et

~o
n o

r 
ri

gh
ts

 o
r 

po
w

er
s 

co
nf

er
re

d 
up

on
 t

he
m

 (
ot

he
r 

th
an

 t
he

 n
eg

lig
en

ce
 o

r 
w

ill
fu

l 
m

is
co

nd
uc

t 
of

 s
uc

h 
In

de
m

ni
fi

ed
 

Pa
rt

y)
, 

or
 (

ii)
 f

or
 a

ny
 c

la
im

s 
ba

se
d 

on
 t

hi
s 

A
gr

ee
m

en
t 

ag
ai

ns
t 

an
y 

su
ch

 I
nd

em
ni

fi
ed

 P
ar

ty
, 

al
l 

su
ch

 l
ia

bi
lit

y,
 

if 
an

y,
 b

ei
ng

 e
xp

re
ss

ly
 w

ai
ve

d 
by

 
th

e 
C

or
po

ra
tio

n 
by

 
th

e 
ex

ec
ut

io
n 

of
 t

hi
s 

A
gr

ee
m

en
t. 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
in

de
m

ni
fy

 a
nd

 h
ol

d 
ha

nn
le

ss
 e

ac
h 

In
de

m
ni

fi
ed

 P
ar

ty
 a

ga
in

st
 

an
y 

cl
ai

m
 o

r l
ia

bi
lit

y 
ba

se
d 

on
 th

e 
fo

re
go

in
g 

as
se

rt
ed

 b
y 

an
y 

ot
he

r p
er

so
n.

 

(b
) 

In
 c

as
e 

an
y 

ac
tio

n 
sh

al
l b

e 
br

ou
gh

t 
ag

ai
ns

t 
an

 In
de

m
ni

fi
ed

 P
ar

ty
 i

n 
re

sp
ec

t 
of

 w
hi

ch
 i

nd
em

ni
ty

 
m

ay
 b

e 
so

ug
ht

 
ag

ai
ns

t 
th

e 
C

or
po

ra
tio

n,
 

su
ch

 I
nd

em
ni

fi
ed

 
Pa

rt
y 

sh
al

l 
pr

om
pt

ly
 n

ot
if

y 
th

e 
C

or
po

ra
tio

n 
in

 w
ri

tin
g 

an
d 

th
e 

C
or

po
ra

tio
n 

sh
al

l a
ss

um
e 

th
e 

de
fe

ns
e 

th
er

eo
f, 

in
cl

ud
in

g 
th

e 
em

pl
oy

m
en

t 
of

 c
ou

ns
el

 
of

 t
he

 C
or

po
ra

tio
n'

s 
ch

oi
ce

 
an

d 
th

e 
pa

ym
en

t 
of

 a
ll 

ex
pe

ns
es

. 
Su

ch
 I

nd
em

ni
fi

ed
 P

ar
ty

 s
ha

ll 
ha

ve
 th

e 
ri

gh
t 

to
 e

m
pl

oy
 s

ep
ar

at
e 

co
un

se
l 

in
 a

ny
 s

uc
h 

w
 

ac
tio

n 
an

d 
pa

rt
ic

ip
at

e 
in

 t
he

 d
ef

en
se

 th
er

eo
f, 

bu
t 

th
e 

fe
es

 a
nd

 e
xp

en
se

s 
of

 s
uc

h 
co

un
se

l 
sh

al
l 

be
 

pa
id

 b
y 

su
ch

 I
nd

em
ni

fi
ed

 P
ar

ty
 u

nl
es

s 
th

e 
em

pl
oy

m
en

t 
of

 s
uc

h 
co

un
se

l 
ha

s 
be

en
 a

ut
ho

ri
ze

d 
by

 
th

e 
C

or
po

ra
tio

n.
 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
no

t 
be

 l
ia

bl
e 

fo
r 

an
y 

se
ttl

em
en

t 
of

 a
ny

 s
uc

h 
ac

tio
n 

w
ith

ou
t 

its
 c

on
se

nt
 b

ut
 i

f a
ny

 s
uc

h 
ac

tio
n 

is
 s

et
tle

d 
w

ith
 th

e 
co

ns
en

t o
f t

he
 C

or
po

ra
tio

n 
or

 if
 th

er
e 

be
 f

in
al

 ju
dg

m
en

t 
fo

r 
th

e 
pl

ai
nt

if
f 

of
 a

ny
 s

uc
li 

ac
tio

n,
 t

he
 C

or
po

ra
tio

n 
ag

re
es

 to
 i

nd
em

ni
fy

 a
nd

 
ho

ld
 h

ar
m

le
ss

 s
uc

h 
In

de
m

ni
fi

ed
 P

ar
ty

 f
ro

m
 a

nd
 a

ga
in

st
 a

ny
 l

os
s 

or
 l

ia
bi

lit
y 

by
 r

ea
so

n 
of

 s
uc

h 
se

ttl
em

en
t 

or
 ju

dg
m

en
t. 

(c
) 

N
o 

re
co

ur
se

 s
ha

ll 
be

 h
ad

 f
or

 th
e 

pa
ym

en
t 

of
 th

e 
pr

in
ci

pa
l 

of
 o

r 
in

te
re

st
 o

n 
an

y 
of

 th
e 

B
on

ds
 o

r 
fo

r 
an

y 
cl

ai
m

 b
as

ed
 th

er
eo

n 
or

 u
po

n 
an

y 
ob

lig
at

io
ns

, 
co

ve
na

nt
 o

r a
gr

ee
m

en
t 

co
nt

ai
ne

d 
in

 t
hi

s 
A

gr
ee

m
en

t 
ag

ai
ns

t 
an

y 
pa

st
, 

pr
es

en
t 

or
 f

ut
ur

e 
of

fi
ce

r, 
di

re
ct

or
, 

m
em

be
r, 

em
pl

oy
ee

 o
r a

ge
nt

 o
f t

he
 Is

su
er

, o
r 

of
 a

ny
 s

uc
ce

ss
or

 p
ub

lic
 c

or
po

ra
tio

n,
 a

s 
su

ch
, e

ith
er

 d
ir

ec
tly

 o
r 

th
ro

ug
h 

th
e 

Is
su

er
 o

r a
ny

 s
uc

ce
ss

or
 p

ub
lic

 c
or

po
ra

tio
n,

 u
nd

er
 a

ny
 r

ul
e 

of
 la

w
 o

r e
qu

ity
, s

ta
tu

te
 o

r 
co

ns
tit

ut
io

n,
 o

r 
by

 t
he

 e
nf

or
ce

m
en

t 
of

 a
ny

 a
ss

es
sm

en
t 

or
 p

en
al

ty
 o

r 
ot

he
rw

is
e,

 a
nd

 a
ll 

su
ch

 
lia

bi
lit

y 
of

 a
ny

 s
uc

h 
of

fi
ce

rs
, 

di
re

ct
or

s,
 

m
em

be
rs

, 
em

pl
oy

ee
s,

 
or

 a
ge

nt
s 

as
 s

uc
h 

is
 h

er
eb

y 
ex

pr
es

sl
y 

w
ai

ve
d 

an
d 

re
le

as
ed

 a
s 

a 
co

nd
iti

on
 o

f 
an

d 
co

ns
id

er
at

io
n 

fo
r 

th
e 

ex
ec

ut
io

n 
of

 t
hi

s 
A

gr
ee

m
en

t a
nd

 th
e 

is
su

an
ce

 o
f s

uc
h 

B
on

ds
. 
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an
d 

A
ud

its
. 

T
he

 I
ss

ue
r 

sh
al

l 
ca

us
e 

th
e 

T
ru

st
ee

 to
 k

ee
p 

pr
op

er
 

bo
ok

s 
of

 r
ec

or
ds

 a
nd

 a
cc

ou
nt

s 
(s

ep
ar

at
e 

fr
om

 a
ll 

ot
he

r 
re

co
rd

s 
an

d 
ac

co
un

ts
) 

in
 w

hi
ch

 c
om

pl
et

e 
an

d 
co

rr
ec

t 
en

tr
ie

s 
sh

al
l 

be
 m

ad
e 

of
 it

s 
tr

an
sa

ct
io

ns
 r

el
at

in
g 

to
 th

e 
B

on
ds

. 
T

he
 I

ss
ue

r 
sh

al
l h

av
e 

ac
ce

ss
 t

o 
th

e 
C

or
po

ra
tio

n'
s 

bo
ok

s 
an

d 
re

co
rd

s 
w

ith
 r

es
pe

ct
 t

o 
th

e 
Fa

ci
li

t~
es

 up
on

 w
ri

tte
n 

re
qu

es
t 

af
te

r 
re

as
on

ab
le

 n
ot

ic
e.
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D

at
e 

of
 L

oa
n 

A
zr

ee
m

en
t. 

T
he

 d
at

in
g 

of
 th

is
 A

gr
ee

m
en

t 
as

 o
f M

ay
 1

, 
20

10
 

is
 i

nt
en

de
d 

as
 a

nd
 f

or
 t

he
 c

on
ve

ni
en

t 
id

en
tif

ic
at

io
n 

of
 t

hi
s 

A
gr

ee
m

en
t 

an
d 

is
 n

ot
 i

nt
en

de
d 

to
 

in
di

ca
te

 t
ha

t 
th

is
 A

gr
ee

m
en

t 
w

as
 e

xe
cu

te
d 

an
d 

de
liv

er
ed

 o
n 

sa
id

 d
at

e,
 t

hi
s 

A
gr

ee
m

en
t 

be
in

g 
ex

ec
ut

ed
 o

n 
th

e 
da

te
s 

of
 th

e 
re

sp
ec

tiv
e 

ac
kn

ow
le

dg
m

en
ts

 h
er

et
o 

at
ta

ch
ed

. 
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It

 i
s 

ex
pr

es
sl

y 
un

de
rs

to
od

 a
nd

 a
gr

ee
d 

by
 t

he
 p

ar
tie

s 
to

 t
hi

s 
A

gr
ee

m
en

t t
ha

t: (a
) 

th
e 

Is
su

er
 m

ay
 

re
ly
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, c
ov

en
an

ts
 a

nd
 a

gr
cc

s 
as

 f
ol

lo
w

s:
 

(a
) 

n
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 c
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 p
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e 

C
ap

ito
l F

un
ds

 a
nd

 th
e 

St
ud

en
t F
ee
s,
 if

 t
he

 D
eb

t 
Se

rv
ic

e 
C

ov
er

og
e R

at
io

 fa
lls

 b
el

ow
 1

.2
0:

1.
00

, 
th

e 
B

oa
rd

 s
ha

ll 
us
c 

ils
 b

es
t e

ff
or

ts
 to

 ra
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ra
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re
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 re
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 c
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at
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ra
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 D

eb
t, 

un
le

ss
 e

ac
h 

of
 th
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 b
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io
 t

he
 p

ro
po

se
d 

re
ve

nu
es

 t
o 

be
 g

en
er

al
cd

 b
y 

th
e 

fu
m

e 
Fa

ci
lit

ie
s a

nd
lo

r t
he

 a
dd

ili
on

al
 S

tu
de

nt
 F

ee
s 

at
tr

ib
ut

ab
le

 th
er

et
o;

 .a
nd

 

(i
ii)

 
th

c 
D

eb
t 

Se
rv

ic
e 

C
ov

er
ag

e 
R

at
io

 s
et

 f
or

th
 i

n 
Se

ct
io

n 
3(g
) 

ab
ov

e 
fo

r 
th

e 
tw

o 
m

os
t n

zc
nt

ly
 c

om
pl

et
ed

 F
is

ca
l Y

ea
rs

 h
as

 b
ee

n 
m

ct
. 

Se
ct

io
n 

4. 
R

ep
re

se
nt

at
io

ns
 an

d 
C

ov
en

an
ts

 o
f t

he
 C

or
po

ra
ti

on
 

T
he

 C
or

po
ra

tio
n 

m
ak

cs
 h

e
 fo

llo
w

in
g 

re
pr

es
en

ta
ri

on
s a

nd
 c

o
v

m
ts

: 

(a
) 

T
he

 
C

or
po

ra
tio

n 
hu
 

be
en

 
va

lid
ly

 
cr

ea
te

d 
un

de
r 

th
e 

L
ou

is
ia

na
 N

on
pr

of
it 

C
:o

rp
or

ab
on

 L
aw

, 
is

 c
ur

re
nt

ly
 i

n 
go

od
 s

ta
nd

in
g 

un
de

r 
th

e 
la

w
s 

of
 t

he
 S

ta
te

, h
as

 t
be

 p
ow

er
 t

o 
en

te
r 

in
to

 t
he

 t
ra

ns
ac

tio
ns

 c
on

tc
m

pl
at

ed
 h

er
eb

y,
 a

nd
 t

o 
ca

rr
y 

ou
t 

its
 o

bl
ig

at
io

ns
 u

nd
er

 t
hi

s 
Fa

ci
lit

ie
s L

aw
, t

he
 G

ro
un

d 
L

ea
se

 a
nd

 th
e 

A
gr

ee
m

en
t 

T
hc

 C
or

po
ra

tio
n 

is
 n

ot
 in

 b
re

ac
h 

of
 m

 in
 

de
la

ul
t u

nd
er

 a
ny

 o
f 

th
e 

pr
ov

is
io

ns
 co

nt
ai

ne
d 

in
 m

y
 c

on
tr

ac
t, 

in
st

ru
m

en
t o

r 
ap

em
cn

t t
o 

w
hi

ch
 

it
 i

s 
a 

pa
rt

y 
or

 in
 a
ny
 u

lh
er

 i
ns

tr
um

en
t b

y 
w

hi
ch

 i
t i

s 
bo

un
d.

 
B

y 
pr

op
er

 a
ct

io
n,

 th
e 

C
or

po
ra

tio
n 

ha
s 

be
en

 d
ul

y 
au

th
or

iz
ed

 to
 e

xe
cu

te
 a

nd
 d

el
iv

cr
 th

is
 F

ac
ili

tie
s 

L
ea

se
, t

be
 G

ro
un

d 
L

ea
se

 a
nd

 th
e 

A
gr

ee
m

en
' 

Y' 
(b

) 
T

he
 e

xc
cu

lio
n 

an
d 

de
liv

er
y 

of
 t

hi
s 

Fa
ci

lit
ie

s 
L

ca
uc

, 
th

e 
G

ro
un

d 
L

ea
se

 a
nd

 t
he

 
A

p
c~

m
en

t,
 an

d 
co

m
pl

ia
nc

e 
w

ith
 t

he
 p

ro
vi

si
un

s 
th

er
eo

f 
an

d 
he

re
of

, 
w

ill
 n

ot
 c

on
fl

ic
t 

w
ith

 o
r 

co
ns

tit
ut

e 
on

 t
he

 p
ar

t 
of

 t
hc

 C
or

po
ra

tio
n 

a 
vi

ol
at

io
n 

oS
 b

re
ac

h 
of

, 
or

 d
ef

au
lt 
un
de
r 

an
y 

st
at

ut
e,

 
in

de
nm

e,
 

m
or

tg
ag

e,
 d

ec
la

ra
tio

n 
or

 
de

ed
 o

f 
b

u
t,

 l
oa

n 
ag

re
em

en
t 

or
 o

th
er

 a
gr

ee
m

en
t 

ur
 

iu
st

ni
m

en
t 

to
 w

hi
ch

 t
hc

 C
or

po
ra

tio
n 
is 

a 
pa

rty
 o

r 
by

 w
hi

ch
 t

he
 C

or
po

ra
tio

n 
is

 b
ou

nd
 o

r 
an

y 
or

de
r,

 ru
le

 o
r 

re
gu

la
tio

n 
of

 a
ny

 c
ou

rt
 o

r 
tio

ve
rn

m
m

ta
l 

A
ge

nc
y 

or
 b

od
y 

ha
vi

ng
 ju

ri
sd

ic
tio

n 
ov

er
 

th
e 

C
or

po
ra

tio
n 

or
 

an
y 

of
 

its
 

ac
tiv

iti
es

 
or

 
pr

op
er

tie
s;

 a
nd

 
al

l 
ca

ns
un

ls
, 

ap
pr

ov
al

s 
an

d 
au

th
or

iz
at

io
ns

 w
hi

ch
 a

re
 r

eq
ui

re
d 

of
 t

he
 C

or
po

ra
tio

n 
fu

r 
Ih

e 
co

ns
um

m
at

io
n 

of
 t

he
 tr

an
sa

ct
io

ns
 

co
nt

em
pl

at
ed

 th
er

eb
y 

an
d 

he
re

by
 h

av
c 

bc
cn

 o
r t

im
el

y 
w

ill
 b

e 
ob

ta
in

ed
; 

(c
) 

T
he

re
 i

s 
no

 a
ct

io
n,

 s
ui

t, 
pr

oc
ee

di
ng

, i
nq

ui
ry

 o
r 

in
ve

st
ig

at
io

n,
 a

t l
aw

 o
r 

in
 u

ju
ity

, 
be

fo
re

 o
r 

by
 a

ny
 c

ou
rt

, p
ub

lic
 b

oa
rd

 o
r 

bo
dy

 p
en

di
ng

 o
r 

tb
rc

at
en

ed
 a

ga
in

st
 o

r 
af

fe
ct

in
g 

th
e 

C
or

po
ra

tio
n,

 w
he

re
in

 a
n 

un
fa

vo
ra

bl
e 

de
ci

si
un

, r
ul

in
g 

or
 f

in
di

ng
 w

ou
ld

 m
at

er
ia

lly
 a

nd
 a

dv
er

se
ly

 
af

fe
ct

 th
e 

tra
ns

ac
tio

ns
 c

on
tc

rn
ph

te
d 

h
er

m
d

er
 o

r 
w

hi
ch

 in
 a

ny
 w

ay
 w

ou
ld

 a
dv

er
se

ly
 &

ec
t 

th
e 

va
lid

ity
 o

r 
cn

fo
rc

en
bi

lit
y 

of
 t

hi
s 

Fa
ci

lit
ie

s 
L

ea
se

, 
th

e 
G

ro
un

d 
L

ea
se

 o
r 

an
y 

ag
re

em
en

t 
or

 
in

s-e
nt

 
to

 w
hi

ch
 th

e 
C

ar
po

ra
tio

n 
is

 a
 p

ar
ty

; 

(d
) 

T
he

 C
or

po
ra

tio
n 

w
ill

 n
ot

 ta
ke

 o
r p

am
it

 to
 b

e 
ta

ke
n 

an
y 

ac
tio

n 
w

hi
ch

 w
ou

ld
 h

av
e 

th
e 

ef
fe

ct
, 

di
rz

ct
ly

 o
r 

in
di

re
ct

ly
, 

of
 c

au
si

ng
 in

te
re

st
 o

n 
an

y 
of

 t
he

 S
er

ie
s 

20
10

A
 B

on
ds

 to
 b

e 
in

cl
ud

ed
 in

 g
ro

ss
 in

co
m

e 
fo

r f
ed

er
al

 in
w

m
c 

ti
ti

 p
ur

po
se

s.
 

Sc
ct

io
n 

5. 
W

ai
ve

r 
an

d 
D

ls
da

im
er

 o
f W

ar
ra

nt
ie

s.
 

T
he

 B
oa

rd
 a

ck
no

w
le

dg
es

 th
at

 t
he

 C
or

po
ra

tio
n 

ha
s 

no
t 

m
d

c
 a

ny
 r

ep
re

se
nt

at
io

ns
 o

r 
w

ar
ra

nt
ie

s a
s 

to
 th

e 
su

ita
bj

lit
y o

r f
itn

es
s o

f 
th

e 
Fa

ci
lit

ie
s 

fo
r t

he
 n

ee
ds

 a
nd

 p
ur

po
se

s 
of

 th
e 

B
oa

rd
 

or
 f

or
 a

ny
 o

th
er

 p
ur

po
se

. 

T
he

 R
oa

rd
 l

iu
rt

hc
r 

de
cl

ar
es

 m
d

 a
cl

m
ow

le
dg

es
 th

at
 t

he
 C

or
po

m
tio

n 
in

 c
on

ne
ct

io
n 

w
ith

 
th

is
 F

ac
ili

tie
s L

ea
se

, d
oe

s 
no

t w
ar

ra
nt

 th
at

 th
e 

Fa
ci

lit
ie

s w
ill

 b
c 

up
on

 c
om

pl
et

io
n 

of
 c

on
st

ru
ct

io
n 

tr
ee

 f
ro

m
 r

ed
hi

hi
to

ry
 o

r 
la

te
nt

 d
cf

~
cl

s o
r 

vi
ce

s 
an

d 
re

le
as

es
 th

e 
C

or
po

ra
tio

n 
of

 a
ny

 li
ab

ili
ty

 f
or

 
rc

dh
ib

ito
ly

 o
r 

La
te

nt
 d

ef
ec

ts
 o

r v
ic

es
 u

nd
er

 L
ou

is
ia

na
 C

iv
il 

C
od

e 
A

rt
ic

le
s 

25
20

 Ih
ro

ug
h 

25
48

 a
ud
 

L
ou

is
ia

na
 C

iv
il 

C
od

e 
A

rt
ic

le
 2

69
5.

 
T

he
 B

oa
rd

 d
ec

la
re

s 
an

d 
ac

ho
w

le
dg

es
 th

at
 i

t 
do

es
 h

cr
cb

y 
w

ai
ve

 t
he

 w
ar

ra
nt

y 
of

 f
itn

es
s 

fo
r 

in
te

nd
ed

 p
ur

po
se

s 
an

d 
gu

ar
an

tm
 a

ga
in

st
 h

id
de

ni
4o

r. 
la

te
nt

 
re

dh
ib

it
o~

y d
ef

ec
ts

 a
nd

 v
ic

es
 u

nd
er

 In
ui

si
an

a 
la

w
, i

nc
lu

di
ng

 L
ou

is
ia

na
 C

iv
il 

C
o&

 A
rt

ic
Je

s 2
52

0 
th

ro
ug

h 
25

48
 a

nd
 L

ou
is

ia
na

 C
iv

il 
C

od
e 

A
rt

ic
le

 2
69

5,
 a

nd
 t

he
 w

ar
ra

nt
y 

im
po

se
d 

by
 L

ou
is

ia
na

 
C

iv
il 

C
od

e 
A

rt
ic

le
s 

24
76

 a
nd

 2
69

5,
 a

nd
 w

ai
ve

s 
al

l r
ig

ht
s 
in 

re
dh

ib
ii

on
 p

ur
su

an
t 

to
 ~

b
u

is
ia

n
a 

C
iv

il 
C

od
e 

A
rt

ic
lm

 2
52

0,
 e

t s
eq

. 
T

he
 B

oa
rd

 f
ur

th
er

 d
ec

la
re

s 
an

d 
ac

kn
ow

le
dg

es
 th

at
 t

W
:w

ai
ve

r 
ha

s 
be

en
 b

ro
ug

ht
 t

o 
th

e 
at

te
nt

io
n 

of
 t

he
 B

oa
rd

 a
nd

 e
xp

la
in

ed
 i

n 
de

ta
il 
an
d 

th
at

 t
he

 B
p

rd
 h

as
 

vo
lu

nt
ar

ily
 a

nd
 k

no
w

in
gl

y 
cu

ns
cn

te
d 

to
 t

hi
s 

w
ai

ve
r 

of
 w

ar
ra

nt
y 

of
 

fi
tn

es
s 

an
dl

or
 '#

a
rr

w
~

y
 

ag
ai

ns
t r

cd
hi

bi
to

ry
 &

k
t$

 a
nd

 v
ic

es
 fo

r t
he

 F
ac

ili
tie

s.
 N

ot
w

it
hs

li
di

ng
 th

e 
fo

re
go

in
g,

 :h
e 

B
oa

rd
 

he
re

by
 re

ta
in

s a
ll 

of
 it

x 
ri

gh
ts

 to
 p

ro
ce

ed
 a

ga
in

s.1
 a

ny
 th

ir
d 

pa
rt

ie
s w

ith
 re

sp
ec

t t
o 

su
ch

 d
ef

ec
ts

. 

T
he

 C
or

po
ra

tio
n 

di
sc

la
im

s a
nd

 t
he

 B
oa

rd
 w

ai
ve

s 
an

y 
w

ar
ra

nt
ie

s a
nd

 r
ep

re
se

nt
at

io
ns

 w
ith

 
re

sp
ec

t ~
IJ 

co
m

pl
ia

nc
e 
wi
th
 
Go
ur
nm
en
ta
l 

hg
ul

ah
on

s,
 i

nc
lu

di
ng

 E
nv

ir
on

m
en

ta
l R

eq
ui

re
m

en
ts

, 
or

 th
e 

di
sp

os
al

 o
f.

 o
r e

xi
st

en
ce

 in
, a

n,
 u

nd
cr

, o
r a

bo
ut

 th
e 

Fa
ci

lit
ie

s o
f 
an
y 

H
az

ar
do

us
 S

ub
st

an
ce

. 
T

he
 B

oa
rd

 a
ck

no
w

le
dg

es
 t

ha
t 

th
e 

C
or

po
ra

tio
n 

re
se

rv
es

 i
n 

th
is

 F
ac

il
it

i~
~

 
L

ca
se

 a
ll 

ri
gh

ts
 t

o 
re

co
ve

r f
ro

m
 th

e 
B

oa
rd

 a
ll 

co
st

s 
an

d 
ex

pe
ns

es
 im

po
se

d 
on

 th
e 

C
o1

7o
ra

tio
n t

o 
br

in
g 

th
e 

Fa
c~

lit
ie

s 
ln

to
 c

om
pl

ia
n=

 w
it
h 

an
y 

E
nv

ko
m

en
ta

l 
R

eq
ui

re
m

en
t, 

an
d 

al
l 

co
sb

 o
f 

R
em

ed
ia

tio
n 

or
 c

le
an

up
 

of
 s

uc
h 

H
az

ar
do

us
 S

ub
st

an
ce

 im
po

se
d 

nn
 t

hc
 C

or
po

ra
tio

n 
or

 th
e 

B
oa

rd
, w

hi
ch

 s
ha

ll 
be

 p
ay

ab
le

 
by

 th
e 

B
oa

rd
 a

s 
A

dd
iti

on
al

 R
en

ta
l h

er
eu

nd
er

 to
 th

e 
ex

te
nt

 im
po

se
d 

up
on

 th
e 

C
or

pu
ra

ljo
n.

 

Se
ct

io
n 

6.
 R

en
ta

l. 

(a
) 

T
he

 U
oa

rd
, 

fo
r 

an
d 

in
 c

un
ui

dc
ra

tio
n 

of
 t

he
 C

or
po

ra
tio

n 
en

te
ri

ng
 in

to
 th

e 
G

ro
un

d 
L

ca
se

, 
re

n
o

n
tb

g
 a

nd
/o

r 
co

ns
tr

uc
tin

g 
th

e 
Fa

ci
lit

ie
s 

in
 a

cc
or

dm
ce

 w
ith

 t
he

 G
ro

un
d 

L
ea

se
 a

nd
 

le
as

in
g 

th
e 

Fa
ci

lit
ie

s 
to

 t
he

 B
oa

rd
 p

ur
su

an
t 

to
 t

he
 t

er
m

s 
he

re
of

, h
er

eb
y 

co
ve

na
nt

s 
an

d 
ag

re
es

 to
 

pa
y 

th
e 

B
as

c 
R

en
ta

l 
an

d 
A

dd
iti

on
al

 R
en

ta
l 

in
 t

he
 a

m
ou

nt
s,

 s
uh

jc
ct

 l
o 

am
ou

nt
s 

fo
r 

w
hi

ch
 t

he
 

B
oa

rd
 is

 e
nt

itl
ed

 to
 a

 c
re

di
t a

s 
de

sc
ri

be
d 

in
 S

ec
tio

n 
6(

d)
 h

er
eo

f,
 a

t t
he

 ti
m

es
 a

nd
 in

 th
e 
ma
nn
er
 s

et
 

fo
rt

h 
he

re
in

, s
uc

h 
am

uu
nl

s c
on

st
itu

tin
g 

in
 t
he
 a

gg
re

ga
te

 th
e 

to
ta

l o
f t

he
 r

en
ta

l p
ay

db
lc

 u
nd

er
 th

is
 

Fa
ci

lit
ie

s 
L

as
e.

 
Th

e 
ob

lig
at

io
n 

of
 t

he
 B

oa
rd

 t
o 

m
ak

e 
Ba

se
 R

en
ta

l 
an

d 
A

dd
iti

on
al

 R
en

ta
l 

pa
ym

en
ts

 s
ha

ll 
co

m
m

nc
e 

on
 th

e 
C

om
m

en
ce

m
en

t 
D

at
e 

an
d 

sh
al

l n
ot

 b
e 

su
hj

cc
t t

o 
ab

at
em

en
t, 

sc
~

o
ff

 or
 r

ed
uc

tio
n 

as
 a

 r
es

al
t 

of
 a

 f
ai

lu
re

 b
y 

th
e 

C
or

po
ra

lio
n 

to
 c

om
pl

et
e 

co
ns

tr
uc

tio
n 

of
 t

he
 

Fa
ci

lit
ie

s o
n 

a 
tim

el
y 

ba
si

s.
 

(b
) 

T
he

 B
oa

rd
 a

gr
ee

s 
to

 g
ay

 B
as

e 
R

cn
ta

l 
fi

om
 t

he
 C

ap
ita

l 
Fu

nd
s 

an
d 

th
e 

St
ud

en
t 

Pe
es

. 
Pa

ym
en

ts
, o

f 
B

as
e 

R
en

ta
l 

sh
al

l 
be

 d
ue

 o
n 

th
e 

da
te

s 
an

d 
in

 t
he

 a
m

ou
nt

s 
as

 b
cr

ci
na

ft
er

 
pr

ov
id

ed
: 



(i
) 

O
n 

ca
ch

 In
te

re
st

 P
ay

m
en

t D
at

e,
 th

e 
in

te
re

st
 d

ue
 a

nd
 p

ay
ab

le
 o

n 
th

e 
B

on
ds

; 
an

d 

(ii
) 

O
n 

ea
ch

 P
ri

nc
ip

al
 P

ay
m

en
t 

D
at

c,
 t

he
 p

ri
nc

ip
al

 d
ue

 a
nd

 p
ay

ab
le

 o
n 

th
e 

B
on

ds
; a

nd
 

(i
ii)

. 
O

n 
th

e 
da

te
s 

re
qu

ir
ed

 in
 t

hc
 I

nd
en

hu
e,

 to
 t

he
 T
ru
st
ee
 f

or
 d

ep
os

it 
in

to
 a

ny
 

of
 th

e 
h

n
d

s 
es

ta
bl

rs
he

d 
in

 t
he

 In
dc

nl
ur

e,
 in

cl
ud

in
g,

 w
ith

ou
t l

im
ita

tio
n,

 th
e 

D
cb

t S
d

c
e

 R
es

er
ve

 
Fu

nd
 a

nd
 t

he
 R

ep
la

ce
m

en
t F

un
d,

 a
n 

am
ou

nt
 s

uf
fi

ci
en

t t
u 

m
ak

e 
up

 m
y

 d
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 b
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, c
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r o
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 b
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 p

ay
rn

cn
l 

of
 a
ll
 m

as
 a

nd
 e

xp
en

se
s 

as
so

ci
ak

d 
w

ith
 t

he
 o

w
ne

rs
hi

p,
 

m
an

ag
em

en
t, 

op
er

at
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 m
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 t
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e 
R
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d 
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 c
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 p
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 c
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 c
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 C
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 b
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 m
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 f
or

 t
he

 F
oo

d 
Se
rv
ic
e 

A
re

as
 a

s 
re

qu
ir

ed
 b

y 
Se

ct
io

n 
9.

1 
of

th
e 

G
ro

un
d 

L
ea

se
, t

hc
 B

oa
rd

 a
gr

ee
s 

to
 p
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 p
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l o
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 p
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l d
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ra
tio

n'
s 

(S
ou

fh
ea

st
cm

 L
ou

is
ia

na
 U
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jit
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ra
tio

n'
s 

(S
ou

th
ea

st
er

n 
L

ou
is

ia
na

 
U

ni
ve

rs
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ro
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w
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 d
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 r
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at
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 p
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 c
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 D
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 d
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r m
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 c
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 f
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ra
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 t
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 p
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 d
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 p
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 o
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ra
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ra
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r b
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re
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e 

di
re

ct
io

n 
of

 t
he

 B
oa

rd
, 

sh
al

l 
pr

ov
id

e 
or

 c
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e 

Fa
ci

lit
ic

s,
 a

ny
 p

er
so

ns
 o

cc
up

ym
g,

 
us

in
g 

or
 ~

d
e

ri
n

g
 th
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 o
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 c
on

ne
ct

io
n 

w
ith

 t
hc

 F
ac

ili
tie

s 
du

ri
ng

 th
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s r
es

id
in

g 
in

 t
he

 F
ac

ili
tie

s.
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 C
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l d
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 m
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 c
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 U
ni

ve
rs

ity
, 

at
 t

he
 d

iie
ct

io
n 

of
 t

he
 B

oa
rd

, 
sh

al
l 

ca
us

e 
to

 b
e 

se
cu

re
d 

an
d 

m
ai

nt
ai

ne
d 

at
 ih

e 
U

ni
ve

rs
ity

's 
co

st
 a

nd
 e

xp
en

se
: 

(i)
 

A
 p

ol
ic

y 
or

 p
ol

ic
ie

s 
of

 i
ns
ur
an
ce
 c

ov
er

in
g 

th
e 

Fa
ci

!it
ie

s 
ag

ai
ns

t 
lo

ss
 o

r 
da

m
ag

c 
by

 f
ir

e,
 l

ig
ht

eu
in

g,
 e

ar
th

qu
ak

e,
 c

ol
la

ps
e,

 v
an

da
lis

m
 a

nd
 m

al
ic

io
us

 m
is

ch
ie

f, 
fl

oo
d 

an
d 

st
or

m
 s

ur
ge

, a
nd

 a
ga

in
st

 s
uc

h 
ot

hc
r 

pe
ri

ls
 a

s 
ar

e 
in

cl
ud

ed
 in

 s
o-

ca
lle

d 
"e

xt
en

de
d 

co
ve

ra
ge

" 
an

d 
ag

ai
ns

t 
su
cb
 o

th
er

 i
ns

ur
ab

le
 p

er
ils

 a
s,

 u
nd

er
 g

oo
d 

in
w

m
ce

 p
ra

ct
ic

e,
 f

ro
m

 t
im

e 
to

 t
im

c 
ar

e 
in

su
re

d 
fo

r p
ro

pe
rt

ie
s 

of
 s

im
ila

r c
ha

ra
ct

er
 an

d 
lo

ca
tio

n,
 w

hi
ch

 i
ns

ur
an

ce
 sh

al
l b

e 
no

t l
es

s t
ha

n 
th

e 
fu

ll 
re

pl
ac

em
en

t c
os

t o
f 

th
e 

Fa
ci

lit
ie

s,
 w

irh
ou

t d
ed

uc
tio

n 
fo

r 
de

pr
ec

ia
tio

n 
In 

th
e 

ex
re

nt
 th

at
 t

he
 

F
a~

il
it

ie
s ar

e 
no

t r
ep

ai
re

d 
or

 r
ep

la
ce

d,
 in

su
ra

nc
e 

pr
oc

ee
ds

 sh
al

l b
e 

no
 g

re
at

er
 th

an
 th

e 
ac

tu
al

 c
as

h 
vd

ue
 (

re
pl

ac
em

en
t 

co
st

 l
cs

s 
de

pr
ec

ia
tio

n)
 o

f 
th

e 
Fa

ci
lit

ie
s 

at
 t

he
 t

im
e 

of
 t

he
 l

os
s.

 
T

he
 p

o
li

~
y

 
sh

al
l 

be
 a

dj
us

te
d 

to
 c

om
pl

y 
w

ith
 a

ny
 a

pp
lic

ab
le

 c
o-

in
su

ra
nc

e 
pr

ov
is

io
ns

 o
f 

su
ch

 i
ns

ur
an

ce
 

po
lic

y.
 

Fu
ll 

pa
ym

en
t 

of
 i

ns
ur

an
ce

 p
ro

ce
ed

s 
sh

al
l n

ot
 b

c 
co

nt
in

ge
nt

 o
n 

th
e 

de
gr

ee
 o

f 
da

m
ag

e 
su

st
ai

nc
d 

at
 o

th
er

 f
ac

ili
tie

s l
ea

se
d 

by
 t

he
 B

o
d

. 
T

he
 p

ol
ic

y 
or

 p
ol

ic
ie

s 
co

ve
ri

ng
 su

ch
 lo

ss
 m

us
t 

ex
pl

ic
itl

y 
w

ai
ve

 a
ny

 c
o-

in
su

ra
nc

e 
pe

na
lty

. 

(ii) 
A

 p
ol

ic
y 

of
 c

om
pr

eh
en

si
ve

 p
ub

lic
 l

ia
bi

lit
y 

in
su

ra
nc

e 
w

ith
 r

es
pe

ct
 to

 t
he

 
Fa

ci
lit

ie
s 

an
d 

th
e 

op
er

at
io

ns
 r

el
at

ed
 t

he
re

to
, w

he
th

er
 c

on
du

ct
ed

 o
n 

or
 o

ff
 t

he
 F

ac
ili

tie
s,

 a
ga

in
st

 
lia

bi
lit

y 
fo

r 
pe

rs
on

al
 i
nj
ur
y 

(i
nc

lu
di

ng
 b

od
ily

 io
ju

ry
 a

nd
 d

ea
zh

) a
nd

 p
ro

pe
rt

y 
Ja

m
ag

e,
 o

f n
ot

 l
es

s 
th

an
 $

2,
00

0,
00

0 
in

 c
om

bi
ne

d 
si

ng
le

 li
m

it 
lia

bi
lit

y 
co

ve
ra

ge
. 

Su
ch

 c
om

pr
eh

en
si

ve
 p

ub
lic

 li
ab

ili
ty

 
in

su
ra

nc
e 

sh
al

l s
pe

ci
fi

ca
lly

 in
cl

ud
e,

 b
ut

 s
ha

ll 
no

t b
e 

lim
ite

d 
to

, 
sp

ri
nk

le
r 

le
ak

ag
e 

le
,d

 
lia

bi
lit

y,
 

w
at

er
 d

am
ag

e 
le

gd
 l

ia
bi

lit
y,

 m
ot

or
 v

eh
ic

le
 l

ia
bi

lit
y 

fo
r 

al
l 

ow
ne

d 
an

d 
no

n-
ow

ne
d 

ve
hi

cl
es

, 
*
 

in
cl

ud
in

gr
en

te
d 

or
 le

as
ed

 v
eh

ic
le

s.
 

(i
ii)

 
B

oi
le

r 
an

d 
m

ac
hi

ne
ry

 i
ns

ur
an

m
 c

ov
er

ag
e 

ag
ai

ns
t 

lo
ss

 o
r 

da
m

ag
e 

by
 

ex
pl

os
io

n 
of

 s
te

am
 b

oi
le

rs
, 

pr
es

su
re

 v
es

se
ls

 a
nd

 s
im

ila
r 

ap
pn

m
tu

s,
 b

ut
 o

nl
y 

if
 s

te
am

 b
oi

le
rs

, 
pr

aw
ur

c 
ve

ss
el

s 
or

 s
im

ila
r 

ap
pa

ra
tu

s 
ar

e 
in

sl
al

le
d 

on
 th

e 
Fa

ci
lit

ie
s,

 i
n 

an
 a

m
ou

nt
 n

ot
 l

es
s 

th
an

 
$5

,0
00

,0
00

 w
it

h 
de

du
ct

ib
lc

 p
ro

vi
si

on
s n

ot
 e

xc
ee

di
ng

 $
10

0,
00

0 
po

r 
ac

ci
de

nt
. 

(i
v)

 
W

or
ke

rs
' 

co
m

pe
ns

at
io

n 
in

su
ra

nc
e 

is
su

ed
 

by
 

a 
re

sp
on

si
bl

e 
ca

rr
ie

r 
au

th
or

iz
ed

 u
nd

er
 t

he
 l

aw
s 

of
 t

he
 S

ta
te

 to
 i

ns
ur

e 
em

pl
oy

er
s 

ag
ai

ns
t 

lia
bi

lit
y 

fo
r 

co
m

pe
ns

at
io

n 
un

de
r t

he
 L

ab
or

 C
od

e 
of

 t
hc

 S
la

te
, o

r 
an

y 
ac

t 
he

re
af

fw
 e

na
ct

ed
 a

s 
an

 a
m

en
dm

en
t t

he
re

to
 o

r 
in
 

lie
u 

th
er

eo
f, 

.s
uc
h 

w
or

ke
rs

' 
co

m
pe

ns
at

io
n 

in
su

m
nm

 t
o 

co
ve

r 
al

l 
pe

rs
on

s 
em

pl
oy

ed
 b

y 
th

e 
C

or
po

ra
tio

n 
in

 c
on

ne
ct

io
n 

w
ith

 t
he

 F
ac

ili
tie

s a
nd

 t
o 

co
ve

r 
fu

ll
 l

ia
bi

lit
y 

fu
r 

co
~n

pe
ns

at
io

n u
nd
er
 

an
y 

su
ch

 a
ct

 a
fo

re
sa

id
. 

(b
) 

T
he

 C
or

po
rn

tio
n 

sh
al

l: 

(i
) 

ca
us

c 
lo

 b
e 

se
cu

rc
d 

an
d 

m
ai

nt
ai

ne
d 

ap
ol

ic
y 

of
 ti

tle
 in

su
ra

nc
e 

in
su

ri
ng

 th
e 

C
or

po
ra

tio
n'

s 
le

as
eh

ol
d 

in
te

re
st

 u
nd

er
 th

e 
G

ro
un

d 
L

ca
se

 in
 a

n 
am

ou
nt

 e
qu

al
 to

 th
e 

pa
r 

am
uu

nt
 o

f 
th

c 
B

on
ds

; 
an

d (i
i)

 
ca

us
e 

al
l o

f t
he

 c
on

st
ru

ct
io

n 
pr

of
es

sj
on

ds
 to

 s
ec

ur
e 

an
d 

m
ai

nt
ai

n:
 

(A
) 

C
om

pr
eh

en
si

ve
 o

r C
om

m
er

ci
al

 G
en

er
al

 L
ia

bi
lit

y 
in

su
ra

nc
e;

 

(B
) 

E
rr

or
s 

an
d 

O
m

is
si

on
s 

in
su

ra
nc

e;
 

(C
) 

A
ut

om
ob

ile
 L

ia
bi

lit
y 

in
su

ra
nc

e;
 

(D
) 

W
or

ke
r's

 C
om

pe
ns

at
io

n 
in

su
ra

nc
e;

 

(E
) 

an
 a

ll 
R

is
k 

B
ui

ld
er

's 
Po

lic
y 

up
on

 rh
e 

co
ns

tr
uc

tio
n 

of
 t

he
 F

ac
ili

tie
s;

 
an

d 

(F
) 

bo
ile

r a
nd

 m
a

c
h

ii
 or

 a
dd

iti
on

al
 p

ro
pe

rt
y 

in
su

ra
nc

e;
 

al
l 

as
 r

eq
ui

re
d 

by
 t

he
 t

er
m

s 
of

 m
y
 

co
ns

hu
ct

io
n 

co
nt

ra
ct

s 
en

te
re

d 
in

lo
 w

ith
 r

eg
ar

ds
 t

o 
th

e 
de

m
ol

iti
on

 o
f 

ce
rt

ai
n 

cx
is

tin
g 

fp
ci

lit
ie

s a
nd
 th

e 
re

no
va

tio
n,

 d
ev

el
op

m
at

 a
nd

 c
on

st
ru

ct
io

n 
of

 th
e 

Fa
ci

lit
ic

s.
 

A
ll 

in
su

ra
nc

e 
re

qu
ir

ed
 in

 th
is

 S
ec

tio
n 

9 
an

d 
al

l r
en

cw
al

s o
f 

su
ch

 in
su

ra
nc

e 
(e

xc
ep

tin
g 

se
lf

 
in

su
ra

nc
e 

or
 c

om
m

er
ci

al
 i

ns
ur

an
ce

, 
th

ro
ug

h 
O

w
 sh

al
l 

be
 i

ss
ue

d 
by

 c
om

m
er

ci
al

 i
ns

ur
er

s 
an

th
or

iz
cd

 to
 t

ra
ns

ac
t b

us
in

es
s 
in 

th
e 

St
at

e,
 a

nd
 r

ac
d

 a
t 

le
as

t 
A

- 
by

 B
es

t's
 I

ns
ur

an
ce

 R
ep

or
ts

 
C

pr
op

er
ty

fli
ab

ili
ty

) o
r 

in
 t

he
 tw

o 
hi

gh
cs

l r
at

in
g 

ca
te

g
h

es
 o

f 
S&

P 
an

d 
Mo
od
y'
s.
 

A
ll 

in
su

ra
nc

e 
po

lic
ie

s 
pr

ov
id

id
 o

r 
ca

us
ed

 t
o 

be
 p

ro
vi

de
d 

by
 t

he
 C

or
po

ra
tio

n 
sh
al
l 

ex
pr

es
sl

y 
pr

ov
id

e 
th

at
 th

e 
po

lic
ie

s 
sh

al
l 

no
t 

be
 c

an
ce

le
d 

or
 a

lte
re

d 
w

ilh
au

t 
th

ir
ty

 (
30

) 
da

ys
' 

pr
io

r 
w

ri
tte

n 
no

tic
e 

tu
 i
he
 

U
ni

ve
rs

ity
 a

nd
 th

e 
T

ru
ce

; a
nd

 s
ha

ll,
 to

 tb
.e 

ex
te

nt
 o

bt
ai

na
bl

e,
 p

ro
vi

dc
 th

at
 n

o 
nc

t o
r 

om
is

si
on

 o
f 

th
e 

C
or

po
ra

tio
n 

or
 o

th
m

 p
ro

vi
de

r 
of

 t
hc

 i
ns

ur
an

ce
 th

at
 w

ou
ld

 o
th

en
ui

se
 re

su
lt 

in
 f

or
fe

itu
re

 o
r 

re
du

ct
io

n 
af
 th

c 
in

su
ra

nc
e 

w
ill

 a
ti

ec
t o

r 
lim

it 
th

e 
ob

lig
at

io
n 

nf
 th

c 
in

su
ra

nc
e w

m
pa

ny
 to

 p
ay

 th
e 

am
ou

nt
 o

f a
ny

 lo
ss

 su
sr

ai
ne

d.
 

Al
l 

po
lic

ie
s 

of
 li

ab
ili

ty
 in

su
ra

nc
e t

ha
t t

he
 U

ni
ve

rs
ity

 is
 o

bl
ig

at
ed

 to
 m

ai
nt

ai
n 

ac
co

rd
in

g 
to
 

th
is
 F

ac
ili

tie
s 

L
ea

se
 (

ot
he

r t
ha

n 
an

y 
po

lic
y 

of
 w

or
ke

r's
 c

om
pe

ns
at

io
n 

in
su

m
nc

c)
 w

ill
.p

am
e 

th
e 

C
or

po
ra

tio
n,

 th
e 

T
ru

st
ee

 a
nd

 s
uc

h 
ot

he
r 

Pe
r.-

 
or
 f

irm
s 
LS
 
h

e
 U

ni
ve

rs
ity

 m
ay

 b
e 

re
qu

ir
ed

 t
o 

na
m

e 
fr
om
 t

im
e 

to
 ti

m
e 

as
 a

dd
iti

on
al

 in
su

re
ds

 a
nd

 s
ha
ll
 e

xp
re

ss
ly

 p
ro

vi
dc

 th
at

 t
he

 p
ot

ic
ip

s 
sh

al
l 

no
t b

e 
w

nc
zl

le
d 

or
 a

lte
re

d 
w

ith
ou

t t
hi

rt
y 

(3
0)

 d
ay

s' 
pr

io
r 

w
ri

tte
n 

no
tic

e 
to

 th
e 

C
or

po
ra

tio
n 

an
d 

th
e 

T
ru

st
ee

; a
nd

 s
ha

ll,
 to

 t
he

 e
xt

en
t o

bt
ai

na
bl

e,
 p

ro
vi

de
 th

at
 n

o 
ac

t o
r o

m
is

si
on

 o
f t

he
 L

ni
ve

rs
ity

 
or

 o
th

er
 p

ro
vi

de
r 

of
 h

e
 i

n
s

m
e

 th
at
 w

ou
ld

 o
th

er
w

is
e 

re
su

lt 
in

 C
or

fe
itu

re
 o

r 
re

du
ct

io
n 

of
 f

ie
 

in
su
ra
nc
e 

w
ill

 a
ff

ec
t o

r L
im

it 
th

e 
ob

lig
at

io
n 

of
 th

c 
in

su
ra

nc
e 

co
m

pa
ny

 to
 p

ay
 th

e 
am

ou
nt

 o
f 
my
 

lo
ss

 s
us

ta
in

cd
 
AU
 p

ub
lic

 l
ia

bi
lit

y,
 p

ro
pe

rt
y 

da
m

ag
e 

lia
bi

lit
y,

 a
nd

 c
as

w
1L

y 
po

lic
ie

s 
m

ai
nt

ai
ne

d 
by

 th
e 
Un
iv
er
si
ty
 s

ha
ll 

be
 w

it
te

n 
as
 p

ri
m

ar
y 

po
lic

ie
s.

 

Pr
oc

ee
ds

 o
f 

in
su

ra
nc

e 
re

ce
iv

ed
 a

nd
/o

r t
hc

 a
m

ou
nt

 o
f 

an
y 

lo
ss

 th
at

 i
s 

se
lf

-&
w

ed
 w

ith
 

re
sp

ec
t 

to
 d

es
h

cn
o

n
 o

f 
or

 d
am

ag
c 

Lo 
an

y 
po

rt
io

n 
of

 t
he

 F
ac

ili
tie

s b
y 

fi
e,

 e
ar

th
qu

ak
e 

or
 o

th
er

 
ca

su
al

ty
 o

r 
ev

cn
l s

h
d

 b
e 

pa
id

 t
o

 th
e 

T
ru

st
ee

 (o
r, 

in
 th

e 
ca

se
 o

f 
O
R
M
 in

su
ra

nc
e,

 to
 t

he
 B

oa
rd

 fo
r 

de
liv

et
y 

in
 f
al
l t

o 
th

e 
T

~
st

e
e

) fo
r 

ap
pl

ic
at

io
n 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
pr

ov
is

io
ns

 o
f 

Se
ct

io
n 

11
 o

r 
th

is
 F

ac
ili

tic
s L

ea
se

 d
 th

e 
In

de
nt

ur
e.

 

T
he

 C
or

po
ra

tio
n 

sh
al

l 
ce
rk
fy
 a

nn
ua

lly
 t

o 
th

e 
B

on
d 

In
su

re
r,

 i
f 

an
y,

 t
ha
t 

d
l 

in
su

ra
nc

e 
po

li
ti

cs
 re

qu
ir

ed
 b

y 
th

is
 S

ec
tio

n 
9 

ar
e 
as
 o

f t
he

 d
at

c 
or
 su

ch
 c

er
tif

ic
at

io
n i

n 
pl

ac
e 

an
d 

in
 e

ff
ec

t. 



Se
ct

io
n 
10
. 

C
on

de
m

na
ti

on
. C

au
ua

l: 
an

d 
O

th
er

 D
am

ag
e.

 

T
he

 r
is

k 
of

 l
os

s 
or

 d
ec

re
a.

?~
 in

 th
e 

en
jo

ym
en

t a
nd
 b

en
ef

ic
ia

l u
se

 o
f 

th
e 

Fa
ci

lit
ie

s 
du

e 
to

 
an

y 
da

m
ag

e 
or

 d
es

tr
uc

tio
n 

th
er

eo
f 

by
 a

ct
s 

of
 G

od
, 

fi
re

, 
fl

oo
d,

 n
at

ur
al

 d
is

as
te

r, 
th

e 
el

em
en

ts
, 

ca
su

al
tie

s,
 th

ef
tr

, 
ri

ot
s,

 c
iv

il 
st

ri
fe

, 
lo

ck
ou

&
 w

ar
, 

nu
cl

ea
r 

ex
pl

os
io

n 
or

 o
th

er
w

is
e 

(c
ol

le
ct

iv
el

y 
"C

as
ua

N
y"

) 
or

 i
n 

co
ns

eq
uc

nc
c 

of
 a

ny
 f

or
ec

lo
su

re
s,

 a
tta

ch
m

en
ts

, l
ev

ie
s 

or
 c

xc
cu

tio
ns

; 
or

 th
e 

ta
ki

ng
 o

f 
al
l o

r 
an

y 
po

rt
io

n 
of

 t
he

 F
ac

ili
tie

s b
y 

co
nd

em
na

tio
n,

 e
xp

ro
pr

ia
tio

n,
 o

r 
em

in
en

t d
om

ai
n 

pr
oc

ee
dm

gs
 

(c
ol

le
ct

iv
el

y 
"E

xp
ro

pr
ia

tio
n"

) 
is

 
ex

pr
es

sl
y 

as
su

m
ed

 
hy

 
th

e 
B

oa
rd

. 
T

hc
 

C
or

po
ra

tio
n 

an
d 

th
e 

T
ru

st
ee

 s
ha

ll 
in

 n
o 

ev
en

t b
e 

an
sw

er
ab

le
, 

ac
co

un
ta

bl
e 

or
 li

ab
le

 th
er

ef
or

, n
or

 
sh

al
l a

ny
 o

f 
th

e 
fo

re
go

in
g 

ev
en

ts
 e

nt
itl

c 
[h

e 
B

oa
rd

 to
 a
ny
 a

ba
te

m
en

ts
, s

et
-0

%
 o

r 
co

un
te

r c
la

im
s 

w
ith

 re
sp

ec
t t

o 
its

 B
as

c 
R

en
ta

l, 
A

dd
iti

on
al

 R
en

ta
l o

r 
an

y 
ot

he
r o

bl
ig

at
io

n 
he

re
un

de
r. 

Se
ct

io
n 

11
. 

A
pp

lic
at

io
n 

of
 In

su
ra

nc
c 

Pr
oc

ee
ds

: 
C

on
de

m
na

tio
n 

A
w

ar
d.

 

(a
) 

If
 d

ur
in

g 
co

ns
tr

uc
tio

n,
 al

l o
r a

ny
 p

or
tio

n 
of

 th
e 

Fa
ci

lit
ie

s i
s 

da
m

ag
ed

 o
r 

de
st

ro
ye

d 
by

 a
 C

as
ua

lty
, o

r 
is

 ta
ke

n 
by

 E
'rp

. ro
pr

ia
tio

np
ro

ce
ed

hg
s.

 t
he

 B
oa

rd
 s

ba
U

 in
st

ru
ct

 th
e 

C
or

po
ra

tio
n,

 
as

 e
xp

ed
iti

ou
sl

y 
as

 p
os

si
bl

e,
 t

o 
co

nl
in

uo
us

iy
 an

d 
di

lig
en

tly
 p

ro
se

cu
te

 o
r 

ca
us

e 
to

 b
e 

pr
os

ec
ut

ed
 

th
e 

re
pa

ir
, r

cs
to

ra
lio

n,
 o

r r
ep

la
ce

m
en

t t
he

re
oc

 p
ro

vi
de

d 
ho

w
ev

u,
 h

a
t t

he
 C

or
po

ra
tio

n 
sh

al
l i

n 
no

 
w

ay
 b

e 
lia

bl
e 

fo
r 

m
y

 co
st

s 
of

 th
e 

re
pa

ir
, 

rc
st

ur
a~

io
n o

r r
ep

la
ce

m
en

t o
f 

th
e 

Fa
ci

lit
ie

s i
n 

ex
ce

ss
 o

f 
th

e 
pm

cc
cd

s 
of

 a
ny

 in
su

ra
nc

e 
or

 o
f 

an
y 

E
xp

ro
pr

ia
tio

n 
aw

ar
d 

re
ce

iv
ed

 b
c

w
e

 of
 s

uc
h 

C
as

ua
lty

 
or

 E
xp

ro
pr

ia
tio

n.
 F

ol
lo

w
in

g 
th

e 
co

m
pl

ct
io

n 
of

 c
on

st
ru

ct
io

n 
an

d 
ac

ce
pt

an
ce

 of
 t

he
 F

ac
ili

tie
s 

by
 

th
e 

B
oa

rd
 

on
 

bc
ha

lf
 o

f 
th

e 
C

or
po

ra
tio

n,
 

th
e 

B
oa

rd
 

sh
al

l, 
as

 
ex

pe
di

tio
us

ly
 a

s 
po

ss
ib

le
, 

co
nt

in
uo

us
ly

 m
d 

di
lig

en
tly

 p
ro

se
cu

te
 o

r 
ca

us
c 

to
 b

e 
pr

os
ec

ut
ed

, 
th

e 
re

pa
ir

, 
re

st
or

at
io

n,
 o

r 
re

pl
ac

em
en

t 
th

er
eo

f. 
T

hc
 p

ro
ce

ed
s 

of
 a

ny
 i
ns
ur
an
ce
, 

in
cl

ud
in

g 
th

c 
pr

oc
ee

ds
 o

f 
an

y 
se

lf
- 

N
 

in
su

ra
nc

e 
fu

nd
, 

or
 o

f 
an

y 
E

xp
ro

pr
ia

tio
n 

aw
ar

d 
or

 p
dy

m
cn

t i
n 

lie
u 

of
 E

xp
ro

pr
ia

tio
n,

 re
ce

iv
ed

 o
n 

ac
co

un
t o

f 
3n

y 
da

m
ag

e,
 d

es
tr

uc
tio

n 
or

 t
ak
in
g 

of
 a

ll 
or

 a
ny

 p
or

tio
n 

of
 t

he
 F

ac
di

li
~=

~ sh
al

l b
e 

de
liv

er
ed

 to
 th

e 
T

ru
st

ee
 a

nd
 h

el
d 

by
 th

e 
T

ru
st

cc
 in

 tr
us

t 
(o

r 
in

 th
e 

ca
se

 o
f 

se
lf

 ia
su

ra
nc

e 
th

ro
ug

h 
O
M
,
 as
 s

et
 f

or
th

 in
 p

ar
ag

ra
ph

 (b
) 

be
lo

w
), 

an
d 

sh
al

l b
e 

m
ad

e 
av

ai
la

bl
e 

fo
r,

 a
nd

 t
o 

th
e 

ex
te

nt
 

ne
ce

ss
nx

y 
be

 a
pp

lie
d 

to
, 

su
ch

 r
es

to
m

tio
u,

 r
ep

ai
r 

an
d 

re
pl

nc
m

en
t.

 A
ny

 a
m

ou
nr

s 
so

 h
el

d 
by

 t
he

 
T

ru
st

ee
 s

ha
ll

 b
e 

di
sb

ur
se

d 
to

 p
ay

 t
hc
 c

os
ts

 o
f r

es
to

ra
tio

n,
 r

ep
la

ce
m

en
t a

nd
 r

ep
ai

r 
of

 th
c 

Fa
ci

lit
ie

s 
w

ith
 r

cs
pe

ct
 to

 w
hi

ch
 th

ey
 a

re
 h

el
d,

 in
 e

ac
h 

ca
se

 p
ro

m
pt

ly
 a

ft
er

 re
ce

ip
t o

f 
a 

w
ri

tte
n 

re
cl

ue
st

 o
f h

e
 

C
or

po
ra

tio
n 

st
at

in
g 
th
at
 t

he
 a
mc

~u
nl

 lo
 b

e 
d

i
e

d
 pu

rs
ua

nt
 to

 s
uc

h 
re

qu
es

t w
ill

 h
c 

us
cd

 to
 p

ay
 

co
st

s 
of

 re
pl

ac
in

g 
or

 r
ep

ai
ri

ng
 o

r r
es

to
ri

ng
 th

e 
Fa

ci
lit

ie
s a

nd
 th

at
 n

o 
am

ou
nt

 p
re

vi
ou

sl
y 

ba
s 

be
en

 
&

bu
ss

ed
 

by
 t

he
 T

ru
st

ee
 fo

r 
p

a
p

en
t 

of
 th

c 
co

st
s 

to
 b

e 
so

 p
ai

d.
 I

n 
m

ak
in

g 
su

ch
 p

ay
m

en
ts

, t
hc

 
T

ru
st

ee
 m

ay
 c

on
cl

us
iv

el
y 

re
ly

 u
po

n 
su

ch
 w

ri
tte

n 
re

qu
es

ts
 a

nd
 

sh
al

l 
ha

ve
 

no
 l

ia
bi

lit
y 

or
 

re
sp

on
si

bi
lit

y 
to

 i
nv

es
tig

at
e 

an
y 

m
at

te
r 

st
at

ed
 t
hm

in
, 

or
 f

or
 a

ny
 i

na
cc

ur
ac

y 
or

 m
is

st
at

em
en

t 
th

er
ei

n.
 
In
 n

o 
cv

cn
l 

sh
al

l 
th

e 
T

ru
st

ee
 b

e 
re

sp
on

si
bl

e 
fo

r 
th

e 
ad

eq
ua

cy
 o

f 
th

e 
pl

an
s 

an
d 

sp
ec

ifi
ca

tio
ns

 o
r 

co
ns

tr
uc

tio
n 

co
nt

ra
ct

 re
la

tin
g 

to
 h

e
 re

pl
ac

em
en

\ 
re

st
or

at
io

n,
 o

r 
re

pa
ir

 o
f 

th
e 

Fa
ci

lit
ie

s,
 o

r 
fo

r 
th

e 
im

pr
op

er
 u
sc
 o

f 
m

on
ey

s 
pr

op
er

ly
 d

is
bu

rs
ed

 p
ur

su
an

t t
o 

re
qu

cs
t m

ad
e 

un
de

r 
th

is
 S

ec
tio

n 
11

. 
h

y
 pr
oc

ee
ds

 r
em

ai
ni

ng
 o

n 
de

po
si

t w
ith

 T
ru

sl
ee

 f
ol

lo
w

in
g 

co
m

pl
et

io
n 

of
 t

he
 

re
pa

ir
s,

 r
es

to
ra

tio
n 

or
 r

ep
la

ce
m

en
t o

f 
th

c 
Fa

ci
lit

ie
s 

sh
al

l b
e 

pa
id

 b
y 

T
ru

st
ee

 i
n 

ac
co

rd
an

ce
 w

ith
 

th
e 

te
rm

s 
of

th
e 

In
de

nt
ur

e.
 

In
 t

he
 e

ve
nt

 L
hc

 p
ro

ce
ed

s 
of

 a
ny
 i

ns
ur

an
ce

, a
nd

 a
ny

 a
dd

iti
on

al
 C

un
ds

 d
ep

os
ite

d 
w

ith
 t

he
 

T
ru

st
ee

, a
re

 in
su

ff
ic

ie
nt

 to
 fu

ll
y 

re
pa

ir
, r

es
to

re
 o

r  
p

la
ce

 th
e 

Fa
ci

lit
ie

s,
 th

e 
pr

oc
ee

ds
 sh

al
l b

e 
pa

id
 

to
 th

e 
B

oa
rd

 €
or

 im
m

ed
ia

te
 d

el
iv

cr
y 

to
 T

ru
st

ee
 a

nd
 u

se
d 

to
 r

ed
ee

m
 th

e 
O

ut
st

an
di

ng
 B

on
ds

. 

N
ot

w
ith

st
an

di
ng

 th
e 

fo
re

go
in

g,
 th

e 
C

or
po

ra
tio

n'
s 

ob
lig

at
io

n 
to

 r
ep

la
ce

 t
he

 F
ac

ili
~i

cs
 in

 
th

e 
cv

cn
t o

f 
E

xp
ro

pr
ia

tio
n 

pr
oc

ee
di

ng
s 

is
 d

ep
en

de
nt

 o
n 

th
e 

B
oa

rd
 c

nt
cr

in
g 

in
to

 a
 l

ea
se

 w
ith

 a
 

di
ff

kr
en

t p
o

d
n

 of
th

e 
C

am
pu

s a
s 

pr
ov

id
ed

 in
 S

ec
tio

n 
13

.3
 o

f 
th

e 
G

ro
un

d 
L

ea
se

. 
In

 t
hc

 c
vc

nt
 it

 
is

 
ne

ce
ss

ar
y 

ti>
 rc

vl
or

e 
or

 
re

pl
ac

e 
th

e 
Fa

ci
lit

ie
s 

in
 

a 
di

re
re

nt
 

lo
ca

tio
n 

be
ca

us
e 

of
 

th
e 

E
xp

ro
pr

ia
tio

n 
of

 a
ll 

or
 a

 p
or

tio
n 

of
 t

he
 F

ac
il

it
i~

s,
 th
c 

C
or

po
ra

tio
n 

an
d 

th
e 

B
oa

rd
 a

gr
ee

 to
 a
me
nd
 

or
 e

nt
er

 i
nt

o 
a 

ne
w

 F
ac

ili
tie

s 
L

ca
sc

 a
nd

 G
m

un
d 
Le
as
e 

in
 a

cc
or

da
nc

e 
w

ith
 S

ec
tio

n 
13

.3
 o

f 
th

e 
G

ro
un

d 
L

ea
se

. 
In

 t
he

 e
ve

nt
 r

he
 B

oa
rd

, 
pu

rs
ua

nt
 to

 t
he

 G
ro

un
d 

L
ea

se
, 

de
ci

de
s 

no
t 

to
 r

ep
ai

r, 
re

st
or

e 
or

 r
ep

la
ce

 th
e 

E
gc

ili
tic

s 
fo

r 
an

y 
re

as
on

, 
ai

l 
in

su
ra

nc
e 

pr
oc

ee
ds

 re
ce

iv
ed

 o
r p

ay
ab

le
 a
s 

a 
re

su
lt 

o
f 

su
ch

 C
as

ua
lty

, 
or

 
al

l 
pr

oc
ee

ds
 r

ec
ei

ve
d 

or
 p

ay
ab

le
 a

s 
a 

re
su

lt 
of

 E
xp

ro
pr

ia
tio

n 
pr

oc
ee

di
ng

s (
in

ch
di

ng
 p

ay
m

en
ts

 r
ec

ei
ve

d 
or

 p
ay

ab
le

 in
 l

ie
u 

of
 E

xp
ro

pr
ia

tio
n)

 s
ha

ll 
be

 p
ai

d 
to
 

th
e 

B
oa

rd
 f

or
 im

m
ed

ia
te

 d
el

iv
er

y 
to

 th
e 

T
ru

st
ee

 a
nd

 a
pp

lie
d 

to
 th

e 
pr

cp
ym

en
t 

of
 th

e 
Bo
nd
s 

in
 

ac
m

da
nc

e 
w

ith
 th

e 
t

m
s

 of
 I

he
 I

nd
en

tu
re

, a
nd

 th
is

 F
ac

ili
lie

s 
L

ea
se

 a
nd
 t

he
 G

ro
un

d 
Ia

as
e 

sh
al

l 
te

rm
in

at
e o

n 
th

e 
da

tc
 ih

at
 th

e 
ev

en
ts

 d
es

cr
ib

ed
 in

 S
ec

tio
nZ

(a
) o

r 
2(
b)
 h

er
eo

f h
av

e 
oc

cu
rr

ed
. 

(b
) 

In
 t

he
 e

ve
nt

 i
ha

l 
O

R
M

 i
n

s
m

 th
e 

Fa
ci

lit
ie

s,
 t

he
 B

oa
rd

 s
ha

ll 
us
o 

ih
c 

in
su

ra
nc

e 
pr

oc
cc

ds
 re

ce
iv

ed
 f

io
m

 O
R
M
 i

n 
ac

co
rd

an
ce

 wi
th
 

Po
lic

y 
an

d 
Pr

oc
ed

ur
e 

M
em

or
an

du
m

 N
um

be
r 

LO
 

(r
eq

ui
ri

ng
 i

n
v

o
ic

~
 to
 b

e 
su

bm
jn

cd
 l

o 
O

R
M

 f
or

 p
ay

m
en

t 
to

 v
en

do
rs

, 
or

 a
lte

m
at

iv
cl

y,
 

pr
od

uc
tio

n 
of

 i
nv

oi
ce

s 
pa

id
 b

y 
th

e 
B

oa
rd

 t
o 

O
R

M
 f

or
 r

ei
m

bu
rs

cm
cn

l 
of

 v
en

do
r 

pa
yn

en
ts

) 
to

 
ef

fe
ct

 th
e 

re
pa

ir
, r

es
to

ra
tio

n 
or

 rc
pl

ac
cm

en
t o

f t
he

 F
ac

ili
tie

s.
 

Se
ct

io
n 

12
. 

E
nc

um
br

an
ce

s.
 

(a
) 

P
ay

m
en

t 
by

 t
he

 B
oa

rd
. 

T
hc

 B
oa

rd
 s

ha
ll 

pa
y 

or
 c

au
se

 to
 b

e 
p

ad
 a

ll 
cp

st
s 

an
d 

ch
ar

ge
s 

fo
r 

al
te

ra
ho

m
, i

m
pr

ov
em

en
ts

, a
dd

iti
on

s,
 r

ep
al

rs
 a

nd
 m

ai
nt

en
an

cc
 ('

W
or

k"
) 

(i
)\

 do
ne

 b
y 

th
c 

B
oa

rd
 o

r 
ca

us
ed

 to
 b

e 
do

ne
 b

y 
th

e 
B

oa
rd

 I
n 

or
 to

 t
he

 F
ac

ili
tie

s,
 a

nd
 (

ii)
 f

or
 a

ll 
pa

te
na

ls
 

fu
rm

sh
ed

 fo
r 

or
 1n

 c
o
n
n
ec

ti
o
n
 w

ilh
 su

ch
 W

or
k.

 
T

he
 C

or
po

ra
ho

n 
re

se
rv

es
 a

ll 
ng

ht
s 

to
 c

ul
le

ct
 f

or
 

an
y 

lo
ss

 o
r 

da
m

ag
e 

su
st

ai
ne

d 
or

 u
tc

ur
re

d 
by

 
lh

c 
C

or
po

ra
bo

n 
re

su
lti

ng
 f

ro
m

 a
ny

 a
nd

 a
ll 

E
nc

um
br

an
ce

s,
 d

em
an

ck
 o

r 
lia

bi
lit

ie
s a

r1
sm

n.g
 o

n 
ac

co
un

t o
f t

he
 W

or
k,

 w
hl

ch
 \

ha
ll 

bc
 p

ay
ab

le
 b

y 
th

e 
B

oa
rd

 a
s 

A
d&

t~
om

l R
en

t h
er

eu
nd

er
 

@
) 

F
ni

lu
rc

 t
o 

D
is

ch
ar

ge
. 

lf'
 t

he
 B

oa
rd

 f
ai

ls
 t

o 
pa

y 
an

y 
ch

ar
ge

 f
or

 w
hi

ch
 a

n 
E

nc
um

br
an

ce
 h

as
 b

ee
n 

fi
le

d,
 a

nd
 t

he
 F

ac
ili

tie
s 

or
 a

ny
 p

or
tio

n 
th

er
eo

f 
is

 p
la

ca
i 

m
 i

m
m

in
en

t 
rla

ng
er

 o
f 

bc
in

g 
se

iz
ed

, t
he

 C
or

po
ra

tio
n 

m
ay

, b
ut

 s
ha

ll 
no

t 
bc

 o
bl

ig
at

ed
 t
o,
 p

ay
 s

uc
h 

ch
ar

ge
 a

ud
 

re
la

te
d 

co
st

s 
an

d 
in

te
re

st
, 
a
d
 th

e 
ar

no
un

l 
so

 p
ai

d,
 t

og
et

he
r 

w
itb

 r
ea

so
na

bl
e 

L
eg

al
 E

xp
en

se
%

 
in

cu
rr

ed
 in

 c
on

nc
cl

io
n 

w
ith

 s
uc

h 
E

nc
um

br
an

ce
, w

il
l 

be
 i

m
m

ed
ia

te
ly

 d
uc

 h
or

n 
th

e 
B

oa
sd

 t
o 

th
e 

C
or

po
ra

tio
n 

as
 A

dd
iti

on
al

 R
en

ta
l. 

N
or

hi
ng

 c
on

ta
in

d 
in

 th
is

 F
ac

ili
tie

s L
ea

se
 v

id
l 

be
 d

ee
m

ed
 th

e 
co

ns
en

t o
r 

ag
rc

m
cn

t 
of

 th
e 

C
or

po
ra

tio
n 

to
 s

ub
je

ct
 th

e 
C

or
po

ra
tio

n'
s 

in
te

re
st

 in
 t

hc
 F

ac
ili

tie
s t

o 
lia

bi
lit

y 
un

de
r 

m
y

 E
nc

um
br

an
ce

, 
or

 a
ny

 m
ec

ha
ni

cs
', 

m
at

er
ia

lm
an

's 
or

 o
th

er
 l

ie
n 

la
w

. 
If

 t
he

 
B

oa
rd

 r
ec

ei
ve

s 
w

ri
tte

n 
no

tic
e 

lh
at

 m
 E

nc
um

br
an

ce
 h

as
 b

ee
n 

or
 is

 a
bo

ut
 t

o 
be

 f
ilc

d 
ag

ai
ns

t t
he

 
Fa

ci
lit

ic
r,

 o
r 

th
at

 a
ny

 a
ct

io
n 

af
fe

ct
in

g 
tit

le
 to

 t
he

 F
ac

ili
tie

s h
as
 b

ee
n 

co
m

ln
en

ce
d 

on
 a

cc
ou

nt
 o

f 
W

or
k 

do
ne

 b
y 

or
 fo

r 
th

e 
B

oa
rd

 o
r f

or
 m

al
cr

ia
ls

 fu
rn

is
he

d 
to

 o
r f

or
 th

e 
B

oa
rd

, i
t s

ha
ll 

ir
nm

ed
ia

tc
iy

 
gi

ve
 th

e 
C

or
po

ra
tio

n N
ot

ic
e 

of
 su

ch
 n

ot
ic

e.
 

(c
) 

N
ot

ic
e 

of
 W

or
k.

 
A

t 
le

as
t 

fi
ft

ee
n 

(1
5)

 d
ay

s 
pr

io
r 

to
 t

hc
 c

om
m

en
ce

m
en

1 
of

 a
ny

 
W

or
k 

in
 o

r 
to

 th
e 

Fa
ci

lit
ie

s,
 b

y 
or

 f
or

 th
e 

U
ni

ve
rs

ity
, t

he
 U

ni
ve

rs
ity

 s
l~

al
l g

iv
e 

th
e 

C
or

po
ra

tio
n 

N
ot

ic
e 

of
 th

e 
pr

op
os

ed
 W

or
k 

an
d 

th
e 

na
m

es
 a

nd
 a

dd
re

ss
es

 o
f 

th
e 

Pe
rs

on
s 

su
pp

ly
in

g 
la

bo
r 

an
d 

m
at

er
ia

ls
 l

or
 t

he
 p

ro
po

se
d 

W
or

k.
 T

he
 C

or
po

ra
tio

n 
w

ill
 

ha
vc

 t
he

 r
ig

ht
 t

o 
po

st
 n

ot
ic

es
 o

f 



no
m

sp
on

si
bi

li
ty

 o
r 

si
m

ila
r 

w
ri

tte
n 

no
tic

es
 o

n 
th

e 
Fa

ci
lil

ic
s 

in
 o

rd
er

 t
o 

pr
ot

ec
t 

th
c 

Fa
ci

lit
ie

s 
ag

ai
ns

t a
ny

 s
uc

h 
cl

ai
m
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en

t a
nd

 S
ub

le
as

e.
 

/..
 

(a
) 

N
o 

in
te

re
st

 o
f 

h
e

 B
oa

rd
 in

 th
e 

Fa
cj

lit
ic

s &
al

l 
be

 m
or

tg
ag

ed
, p

le
dg

cS
 a

ss
ig

ne
d 

or
 

tr
an

sf
er

re
d 

by
 t

hc
 B

oa
rd

 b
y 

vo
lu

n~
sr

y a
ct

 o
r 

by
 

op
er

at
io

n 
of

 l
aw

, 
or

 o
th

er
w

is
e;

 p
ro

vi
de

d,
 

ho
w

ev
er

, 
th

e 
B

oa
rd

 m
ay

 s
ub

le
as

c 
al

l 
or

 a
ny
 p

or
tio

n 
of

 t
he

 F
ac

ili
tie

s,
 o

r 
gr

an
t 

co
n

c~
si

o
n

s 
in

vo
lv

in
g 

th
e 

us
c 

of
 d

l 
or

 a
ny

 p
or

tio
n 
of

 th
e 

Fw
ili

tie
s,

 w
he

rh
er

 s
uc

h 
co

nc
es

si
on

s 
pu

rp
or

t 
to

 
co

nv
ey

 a
 le

as
eh

ol
d 

in
te

re
st

 o
r 

a 
lic

m
se

 to
 u

se
 al
l o

r 
a 

po
tti

on
 o

ft
he

 F
ac

ili
tie

s 
to

 m
y 

'U
ni

ve
rs

iv
 

st
ud

en
f 

hc
ul

ty
, 

st
af

f 
or

 P
er

m
itt

ad
 S

ub
le

ss
ee

. 
T

he
 B

oa
rd

 s
ha

h 
ho

w
ev

er
, a

t 
al

l l
im

es
 r

em
ai

n 
lia

bl
e 

fo
r t

hs
 p

cr
fo

rm
m

ce
 o

f 
th

e 
co

ve
na

nt
s 

an
d 

co
nd

iti
on

s 
on

 it
s 
~
a
r
l
 to
 b

e 
pe

rf
or

m
ed

 u
nd

er
 th

is
 

Fd
ci

lit
ie

s 
L

ea
se

 (
in

cl
ud

in
g,

 w
ith

ou
t 

lim
ita

tio
n,

 t
he

 p
ay

m
en

t 
of

 B
as

e 
R

en
ta

l 
an

d 
A

dd
iti

on
al

 
R

en
ta

l),
 n

ot
w

ith
st

an
di

ng
 a

ny
 s

ub
le

tti
ng

 o
r g

ra
nt

in
g 

of
 c

on
ce

ss
io

nf
i w

hi
ch

 m
ay

 b
e 

m
ad

e.
 

N
ot

hi
ng

 
hc

re
in

 c
on

ta
in

ed
 s
ha
ll
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e 
co

ns
tr

ue
d 

to
 r

el
ie

ve
 th

e 
H

oa
rd

 f
ro

m
 i

ls
 o

bl
ig

at
io

ns
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 p
ay

 B
as

e 
R

en
ta

l 
an

d 
A

dd
iti

on
al

 R
cn

ta
l a
s 

pr
ov

id
ed

 in
 th

is
 F

ac
ili

tie
s L

ea
se

 o
r t

o 
re

lie
ve

 th
c 

B
o

d
 &

om
 a

ny
 o

th
er

 
ob

lig
at

io
ns

 c
on

ta
in

ed
 h

er
ei

n.
 

O
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r 
th
an
 s

ub
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es

 to
 P

er
m

itt
ed

 S
ub

le
ss

ee
s 

an
d 

us
c 

of
 t

he
 

Fa
ci

lit
ie

s f
or

 P
er

m
itt

ed
 U

se
s,

 i
n 

no
 e

ve
nt

 w
ill

 th
c 

B
oa

rd
 s

ub
le

as
e 

or
 p

en
ni

t t
hc

 u
se

 o
f 

al
l o

r 
an

y 
pa

rt
 o

f 
th

e 
Fa

ci
lit

ie
s t

o 
an

y 
pe

rs
on

 w
ith

ou
t a

n 
op

in
io

n 
of

 B
on

d 
C

ou
ns

el
 t

ha
t s

uc
h 

w
ill

 n
ot

 c
au

se
 

in
te

re
st

 o
n 

th
e 

R
on

ds
 to

 b
e 

in
cl

ud
ed

 in
 th

e 
p

s
s

 in
co

m
e 

of
 th

e 
ow

ne
rs

 o
f t

he
 S

er
ic

s 2
01

0 
B

on
ds

 
fo

r 
fe

dc
ra

l i
nc
om
e 

ta
x 

pu
rp

os
es

. 
h

 

(I
 CT

 
(b

) 
T

he
 C

or
po

ra
tio

n 
sh

al
l, 

co
n~

w
re

nt
ly

 wi
th
 

th
e 

ex
cc

uc
io

n 
he

rw
f,

 a
ss

ig
n 

al
l 

of
 i

ts
 

ri
gh

t, 
tit

le
 a

nd
 i

nt
er

es
t 

in
 a

nd
 t

o 
th

is
 F

ac
ili

tie
s 

L
ea

sc
, 

in
cl

ud
in

g 
w

ith
ou

t 
li

m
it

do
n 

its
 r

ig
ht

 t
o 

a
 

re
ce

iv
e 

B
as

e 
R

cn
ta

l p
ay

ab
le

 h
er

eu
nd

er
, t

o 
th

e 
ls

su
er

 p
ur

su
an

~ t
o 

th
c 

A
gr

ee
m

en
t, 

an
d 

th
e 

Is
su

er
 

w
il

l i
n 
ta
m 

as
si

gn
 it

s 
rig

h
b
 u

nd
er

 t
hi

s 
Fa

ci
lit

ie
s L

ea
se

 t
o 

th
e 

T
m

st
es

 p
ur

su
an

t t
o 

th
c 

In
de

nt
ur

e.
 

l'h
e 

pa
rt

ie
s 

hc
re

to
 f

ur
th

er
 a

gr
ee

 t
o 

ex
uc

ut
e 

an
y 

an
d 

al
l 

do
cu

m
en

ts
 n

ec
trs

sa
ry

 a
nd

 p
ro

pe
r 

in
 

co
nn

ec
tio

n 
th

er
e-

lth
. 

A
ny

th
in

g 
re

qu
ir

ed
 o

r 
pe

rm
itt

ed
 t

o 
be

 d
on

s 
by

 th
e 

C
or

po
ra

tio
n 

un
de

r 
lh
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Fa
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tit
ie

s L
ea

se
 m
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 b

e 
do

ne
 b

y 
th

e 
T

ru
st

ee
 u

nd
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 th
e 

In
de

nt
ur

e.
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) h
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f, 
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e 

C
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n 
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l n
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 s
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l o
r 
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t 
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y 
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il
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s 

L
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 p
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n 
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f t
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A
dd

it
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nd
 lm
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m
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ov
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. 

A
t 

th
c 

ex
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ra
tio

n 
of

 t
he

 T
er

m
, 
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 t

er
m

in
at

io
n 

of
 t

hi
s 

Fa
ci
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ie

s 
L

ea
se

, 
al

l 
al

te
ra

no
ns

, 
fi

xt
ur

es
, i

m
pr

ov
em

en
ts

 a
nd

 a
dd

iti
on

s 
m

ad
e 

by
 t

he
 B

oa
rd

 o
r 

th
e 

U
ni

ve
rs

ity
 a

nd
 a

ll 
eq

ui
pm

en
t 

pl
ac

ed
 u

po
n 

th
e 

Fa
ci

lit
ie

s 
th

at
 a

re
 i

nc
or

po
m

tc
d 
in
to
 

or
 m

ad
e 

in
to

 c
om

po
ne

nt
 p

ar
ts

 o
f 

th
e 

Fa
ci

lit
ie

s,
 n
s 

w
el

l 
as

, 
tit

le
 t

o 
al

l 
pr

op
er

ty
, 

lir
m

itu
re

, e
qu

ip
m

en
t, 

fi
xt

tw
s,

 a
nd

 o
th

er
 p

ro
pc

st
y 

in
st

al
le

d 
at

 o
r 

pl
ac

ed
 u

po
n 

th
e 

Fa
ci

lit
ie

s 
by

 t
hc

 B
oa

rd
 w

hi
ch

 is
 n

ot
 i

nc
or

po
ra

te
d 

in
to

 o
r 

m
ad

e 
a 

co
m

po
ne

nt
 p

ar
t o

f t
he

 F
ac

ili
tie

s 
rc

m
ai

n 
th
e 

pr
op

er
ty

 o
f t

he
 B

oa
rd

 

T
he

 B
oa

rd
 h

er
eb

y 
ag

re
es

 to
 r

ep
la

ce
 s

uc
h 

pr
op

er
ty

 6
om

 t
im

e 
to

 t
im

e 
as

 s
uc

h 
pr

op
pe

rty
 

be
co

m
es

 w
or

n 
ou

t, 
ob

so
le

te
, i

na
de

qu
at

e, 
un

su
ita

bl
e 

or
 u

nd
es

ir
ab

le
. 

T
he

 B
oa

rd
 m

ay
 a

dd
 t

o 
or

 
re

m
ov

e 
su

ch
 p

ro
pe

rt
y 

fi
om

 ti
m

e 
to

 t
im

e,
 a

nd
 u

po
n 

ex
pi

ra
tio

n 
of

 th
e 

T
cm

, 
pr

ov
id

ed
 t

ha
t 

th
e 

B
oa

rd
 re

pa
ir

s a
ny

 d
am

ag
e 

to
 th

c 
Fa

ci
lit

ie
s c

au
se

d 
by

 s
uc

h 
re

m
ov

al
. 
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R
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re
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at
iv
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 o

f 
th

c 
C

or
po

ra
tio

n 
an

d 
th

e 
B

on
d 

In
su

re
r, 

if
 a

ny
, 

sh
al

l, 
su

bj
ec

t 
to

 
re

as
on

ab
le

 s
ec

ur
ity

 p
re

ca
ut

io
ns

, a
nd

 u
po

n 
gi

vi
ng

 th
e 

B
oa

rd
 n

ot
 le

ss
 th

an
 tw

en
ty

-f
ou

r (
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) 

ho
ur

s 
ad

va
nc

e N
ot

ic
e,

 h
av

e 
th

e 
ri

gh
t b

 e
nt

er
 u

po
n 

th
c 

Fa
ci

lit
ie

s 
du

ri
ng

 re
as

on
ab

le
 b

us
in

es
s h

ou
rs

 (
an

d 
in 

em
er

ge
nc

ie
s 

w
ith

nu
[ n

ot
ic

e 
an

d 
at

 a
ll 

tim
es

) 
ac

co
m

pa
ni

ed
 b

y 
a 

B
oa

rd
 R

ep
re

se
nt

at
iv

e 
(i)

 t
o 

in
sp

w
t t

he
 m

e
,

 (i
i)

 fo
r 

an
y 

pu
rp

os
e 

co
nn

ec
te

d 
w

ith
 th

e 
rig

ht
s 

or
 o

bl
ig

at
io

ns
 o

f t
he

 C
or

po
ra

tio
n 

un
dm

 t
hi
s 

fa
ci

lit
ie

s 
L

ca
se

, 
or
 (

iii
) 

fo
r 
d
 o

th
er

 l
aw

fu
l p

ur
po

se
s.

 
A

ny
 r

ig
ht

 o
f 

ac
ce

ss
 t

o 
an

y 
pu

rl
io

n 
of

 t
he

 F
ac

ili
tie

s 
le

as
ed

 t
o 

th
e 

st
ud

en
ts

, 
fa

cu
lty

, 
st

af
f 

or
 P

er
m

itt
ed

 S
ub

le
ss

ee
s 

sh
al

l b
e 

su
bj

ec
t t

o 
th

ei
r r

ig
ht

s p
ur

su
an

t t
o 

th
cu

 rc
nl

al
 a

gr
ee

m
en

ts
 a

ud
 U

ni
ve

rs
ity

 p
o

li
q

. 
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~

e P
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E
xc

ep
t 

as
 s

et
 f

or
th

 m
 

th
e 

I
n

w
e

,
 th

e 
G

ro
un

d 
L

ea
se

 m
d

 t
he

 ~
g

re
em

'h
t,

 th
e 

C
or

po
ra

Q
on

 sh
al

l n
ot

 b
e 

ea
tr
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d 

to
 m

or
C
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r g
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nt
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 s

ec
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 in
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 th
e 
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ci
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e 
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tie
s;

 A
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nm

en
t:

 a
nd

 C
on

ve
vn

nc
e 

an
d 
Tr
an
sf
er
 o

f t
he

 
'*

 
C

or
no

ra
tio

n'
s I

nt
er

es
t. 

If 
a 

pc
no

n 
ot

he
r 

th
an

 t
he

 C
or

po
ra

tio
n 

sh
al

l 
su

cc
ee

d 
to

 i
he

 r
ig

ht
s 
of
 t

hc
 C

or
po

ra
tio

n 
he

re
ul

id
er

 (
in

 a
ny

 c
as

e 
w

ith
 t

he
 p

ri
or

 w
ri

tte
n 

co
ns

cn
t o

r h
e

 Bo
ar
d 

as
 r

eq
ui

re
d 

he
re

by
),

 u
po

n 
th
e 

de
cl

ar
at

im
 o

f 
th

e 
su

cc
es

so
r 

to
 t

he
 C

or
po

ra
tio

n'
s 

in
te

re
st

 i
n 

th
is

 F
ac

ili
tie

s 
L

ea
se

, 
th

e 
B

u
d

 
ag

re
es

 t
o 

fu
lly

 a
tto

rn
 t

o 
an

d 
re

co
gn

iz
e 

an
y 

su
ch

 s
uc

ce
ss

or
 a

s 
th

e 
B

oa
rd

's 
la

nd
lo

rd
 u

nd
er

 t
hi

s 
Fa

ci
lit

ie
s 

L
ea

sc
 u

po
n 

th
e 

th
en

 e
xi

st
in

g 
te

rm
s 

of
 !h
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Fa
ci

lit
ie

s 
L

ea
se
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pr

ov
id
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 L

ha
l 

su
ch

 
su

cc
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so
r 

sh
al

l a
gr

ee
 in

 w
ri

tin
g 

to
 a

cc
ep

t t
he

 R
na

rtl
's 

at
to

rn
m

en
t 

an
d 

no
t t

o 
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st
ur

b 
th

e 
B

oa
rd

's 
po

ss
es

si
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 s
o 

lo
ng

 a
s 

th
c 

B
oa

rd
 s

ha
ll 
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e 

th
e 

pr
ov

is
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nd
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ll 
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ve
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nt
s 
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 t

hi
s 

Fa
ci

lit
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L
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e.

 
T

hi
s 
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rn
m

en
t p

ro
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si
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 s
ha

ll 
in

w
e 

to
 t

he
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en
ef

it 
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uc

h 
su

cc
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so
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 s

ha
ll 
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se
lf

-o
pe

ra
tiv

e 
up
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 t

hc
 c
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ct

io
n 

m
d 

d
ed

an
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m
 b

y 
su

ch
 s

uc
ce

ss
or

, 
an

d 
no

 f
iu

th
er

 i
ns

hu
m

en
t 

sh
al

l b
e 

re
qu

ire
d 

to
 g

iv
e 

ef
fe

ct
 t

o 
th

e 
pr

ov
is

io
ns
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H
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iv
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, 

h
e

 B
oa

rd
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gr
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s 
to

 e
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nc

e 
an

d 
c

o
n
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 th
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g 
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m
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t 
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 b

y 
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d 
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y 
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at
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h 
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r o
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 g
ro

ss
 i

nc
om

e 
of

 t
he

 
ow

ne
r 

of
 t

he
 S

er
ie

s 
20

10
A

 B
on

ds
 f

or
 f

ed
er

al
 t

ax
 p

ur
po

se
s)

, 
an

d 
if

 s
uc

h 
w

ri
tte

n 
cn

ns
cn

t 
sp

cc
ir

tc
al

ly
 s

o 
pr

ov
id

es
, 

th
e 

C
or

po
ra

tio
n 

sh
al

l 
be

 
au

to
m

at
id

y
 a

nd
 

en
tir

el
y 

re
le

as
ed

 a
nd

 
di

sc
ha

rg
ed

 t
o 

th
e 

ex
tc

nt
 o

f 
h

e
 i

nt
er

es
t 

in
 o

r 
th

e 
po

rt
io

n 
of

 t
he

 F
ac

ili
tie

s 
so

ld
, 

ac
si

gn
ed

 o
r 

tr
an

sf
er

re
d 

fr
om

 a
nd

 a
ft

er
 th

e 
eE

ec
tiv

e 
da

te
 o

f s
uc

h 
sa

le
, a

ss
ig

nm
en

t o
r h

nn
sf

er
 o

r a
ll 

lia
bi

lit
y 

fo
r 

th
e 

pe
rf

or
m

an
ce

 o
f 
an
y 

of
 t

he
 c

rw
cn

an
ts

 o
f 

th
is

 F
ac

ili
tie

s 
L

ea
se

 o
n 

th
e 

pa
rt

 o
f 

th
e 

C
or

po
ra

tio
n 

th
er

ea
ft

er
 to

 b
c 

pe
~f

or
m

ed
. T

he
 p

ur
ch

as
er

 o
r 

ot
he

r W
an

sf
er

e.
 o

f t
he

 F
ac

ili
tic

s s
ha

ll 
be

 d
ee

m
ed

 to
 

ha
ve

 a
gr

ee
d 

to
 p

e
h

m
 su

ch
 c

ov
en

an
ts

 o
f 

th
c 

C
or

po
ra

tio
n 
h
m
 an

d 
af

te
r 

th
e 

da
te

 o
f 

su
ch

 
as

si
gn

m
en

t 
or

 s
al

e 
du

ri
ng

 s
uc

h 
ir

an
sf

er
ee

's
 p

er
io

d 
of

 o
w

ne
rs

hi
p 

of
 t

he
 C

or
po

ra
tio

n'
s 

in
tc

rc
st

 
un

de
r 

th
is

 F
ac

ili
tie

s L
ea

se
, a

ll 
w

ith
ou

t f
ur

th
er

 a
gr

ee
m

en
t b

et
w

ee
n 
he
 C

or
po

ra
tio

n,
 it

s 
su

cc
es

so
r 

an
d 

th
e 

B
oa

rd
 T

he
 C

or
po

ra
lio

n'
s 

tr
an

sf
er

ee
 s

ha
ll 

no
t b

e 
he

ld
 re

sp
on

si
bl

e 
fo

r t
he

 p
er

fo
rm

an
ce

 o
f 

an
y 

of
 t

he
 c

ov
en

an
ts

 o
f 
th
is
 F

ac
ili

tie
s 

L
ea

se
 o

n 
th

e 
pa

rt
 o

f 
Ih

e 
C

or
po

ra
tio

n 
re

qu
ir

ed
 t

o 
be

 



p
es

fo
m

d
 p

ri
or

 to
 s

uc
h 

sa
le

 a
nd
 t

ri
re

r,
 th

e 
B

oa
rd

 r
es

er
vi

ng
 it

s 
ri

gh
ts

 a
ga

in
st

 th
e 

C
or

po
ra

tio
n 

fo
r a

ny
 u

np
er

fo
rm

ed
 c

ov
en

an
ts

 pr
io

r 
to

 s
uc

h 
sa

le
 o

r t
ra

ns
fe

r. 
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. Q

ui
et

 E
ni

oy
m

cn
t. 

T
he

 C
or

po
ra

tio
n 

co
vc

na
nu

 t
ha

t 
th

e 
B

oa
rd

, 
on

 p
ay

in
g 

th
e 

R
en

la
l 
an
d 

pe
rf

or
m

in
g 

an
d 

ob
se

rv
in

g 
dl
 0

5 
th

e 
co

ve
na

nt
s 

an
d 

ag
re

em
en

ts
 h

er
ei

n 
ct

m
ia

in
ed

 n
nd

 p
ro

vi
de

d 
to

 b
e 

pe
rf

or
m

ed
 b

y 
th

e 
B

oa
rd

 o
r 

th
e 

U
ni

ve
rs

ity
, s

ha
ll 

an
d 

m
ay

 p
ea

ce
ab

ly
 R

Tld
 q

ui
et

ly
 h

av
e,

 h
ol

d,
 o

cc
up

y,
 u

se
, 

an
d 

en
jo

y 
th

e 
Fa

ci
lit

ie
s 

du
ri

ng
 t

he
 T

er
m

 a
nd

 m
ay

 e
xe

rc
is

e 
al

l 
of

 i
ts

 r
ig

ht
s 

he
re

un
de

r;
 a

nd
 t

he
 

C
or

po
~a

ti
on

 ag
re

es
 to

 w
ar

ra
nt

 a
nd

 ~
O

E
V

L
T

 d
ef

en
d 

th
e 

B
oa

rd
's 

ri
gh

t t
o 

su
ch

 o
cc

up
an

cy
, u

se
, a

d
 

en
jo

ym
en

t a
nd

 th
e 

tit
lc

 L
O

 th
e 

Fa
ci

lit
ie

s 
ag

ai
ns

t t
he

 c
la

im
s 

of
 m

y
 a

nd
 a

ll 
pe

rs
on

s 
w

ho
m

so
ev

er
 

la
w

fu
lly

 c
la

im
in

g 
th

e 
sa

m
e,

 o
r 

an
y 

pa
tz

 t
he

re
of

 s
ub

je
ct

 o
nl

y 
to

 t
he

 p
ro

vi
si

on
s 

of
 t

hi
s 

Fa
ci

lit
ie

s 
L

ea
se

. 
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io
n 
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. E

nv
ir

on
m

en
ta

l C
om

pl
ia

nc
e 

an
d 

In
de

m
ni

fe
. 

(a
) 

E
nv

ir
on

m
en

ta
l C

:o
m

pl
iw

ce
. 

T
he

 B
oa

rd
 o

r 
th

e 
U

ni
ve

rs
ity

 s
ha

ll 
op

cr
at

e 
or

 c
au

se
 to

 
be

 o
pe

ra
te

d 
th

e 
Fa

ci
lit

ie
s 

in
 c

om
pl

ia
nc

e 
w

ith
 a

ll
 E

nv
ir

on
m

cn
ta

l 
R

eq
ui

re
m

en
ts

 c
on

tin
uo

us
ly

 
du

ri
ng

 t
he

 T
er

m
, a
nd
 f

or
 s

uc
h 

pe
ri

od
s 

of
 ti

m
c 

pr
io

r 
to

 t
he

 C
om

n~
en

ce
m

en
t D

at
e 

an
d 

d
e

r
 th

e 
E

xp
ir

at
io

n 
D

at
e,

 a
s 

lo
ng

 a
s 

h
e

 B
oa

rd
 is

 in
 p

os
se

ss
io

n 
of

 th
e 

Fa
ci

lit
ic

s,
 in

 w
ho

le
 o

r 
in

 p
ar

t. 
T

he
 

B
oa

rd
 s

ha
ll

no
t c

au
se

 o
r 

pe
rm

it 
an

y 
H

az
ar

do
us

 S
ub

st
an

ce
 to

 b
e 

br
ou

gh
t u

po
n,

 k
ep

< 
or

 u
se

d 
in
 o

r 

p
 

ab
ou

l t
he

 F
ac

ili
tie

s u
r 

th
e 

L
an

d,
 e

xc
ep

t f
or

 s
uc

h 
II

az
ar

do
us

 S
ub

st
an

ce
 as
 i

s 
ne

ce
ss

ar
y 

or
 u

se
fu

l t
o 

Y' 
~

h
c

 
op

er
at

io
n 

of
 th

e 
Fa

ci
lit

ie
s.

 

+
 

P
 

(b
) 

T
he

 B
oa

rd
's 

L
ia

bi
lit

y.
 
If
 t

he
 B

oa
rd

 r
ai

ls
 t

o 
co

m
pl

y 
w

ith
 a

ny
 o

f 
th

e 
fo

re
go

in
g 

w
m

ti
e

s
, 

re
pr

es
en

ta
tio

ns
, 
an
d 

co
ve

na
nt

s,
 a

nd
 r

en
~o

va
l o

r 
R

em
ed

ia
tio

n 
o

r 
an
y 

H
az

ar
do

us
 

Su
bs

ta
nc

e 
fo

un
d 

on
 t

he
 F

ac
ili

tie
s i

s 
re

qu
ir

ed
 b

y 
E

nv
ir

om
n~

nt
al

 R
eq

uu
em

en
ts

 o
r 

G
ov

er
nm

en
ta

l 
A

ut
ho

ri
ty

, t
he

 B
oa

rd
 s

ha
ll 

pr
om

pt
ly

 u
nd

er
la

ke
 th

e 
re

m
ov

al
 o

r 
R

em
ed

ia
tio

n 
of

 s
uc

h 
H

az
ar

do
us

 
S

ub
st

an
ce

, 
at

 t
he

 B
oa

rd
's

 s
ol

e 
co

st
 a

nd
 e

xp
en

se
. 

In
 t

he
 e

ve
nt

 t
he

 B
oa

rd
 h

il
s 

or
 r

eh
se

s 
to

 
un

de
rt

ak
e 

su
ch

 r
em

ov
al

 o
r 

R
em

ed
ia

l 
ac

tio
ns

, 
th

e 
C

or
po

ra
tio

n 
m

ay
 c

au
se

 t
he

 r
em

ov
al

 o
r 

R
em

ed
ia

tio
n 

(o
r 

vt
hc

r 
cl

ea
nu

p 
re

as
on

ab
ly

 ac
ce

pt
ab

le
 to

 t
he

 C
or

po
ra

tio
n)

 o
f a

ny
 su

ch
 H

az
ar

do
us

 
S

u
b

sm
ce

 fi
om

 th
e 

L
an

d 
or

 th
e 

Fa
ci

lit
ie

s.
 T

hc
 re

as
on

ab
le

 c
os

ts
 o

f r
em

ov
al

, R
em

ed
ia

tio
n,

 o
r 

an
y 

ot
he
r 

cl
ea

nu
p 

(i
nc

lu
di

ng
 t

ra
ns

po
rt

at
io

n 
an

d 
st

or
ag

e 
co

st
s)

 w
ill

 b
e 

co
ns

id
er

ed
 a

s 
A

dd
iti

on
al

 
R

en
ta

l u
nd
er
 t

hi
s 

Fa
ci

lit
ie

s L
ea

se
, w

hc
th

cr
 o

r n
ot

 a
 c

ou
rt

 h
as

 o
rd

er
ed

 th
e 

cl
ea

nu
p,

 a
nd

 th
os

e 
co

st
s 

w
il

l b
ec

om
e 

du
e 

an
d 

pa
ya

bl
e 

w
ith

in
 n

in
et

y 
(9

0)
 d

ay
s 

of
 w

ri
tte

n 
dc

-m
an

d 
by

 t
he

 C
or

po
ra

tio
n.

 I
n 

co
nn

ec
tio

n 
th

er
ew

ith
, t

he
 B

oa
rd

 w
ill

 g
iv

e 
th

e 
C

or
po

ra
tio

n,
 i

ts
 a

ge
nt

s,
 a

nd
 e

m
pl

oy
ee

s 
ac

co
ss

 to
 

th
e 

Fa
ci

lit
ie

s 
to

 r
em

ov
e,

 r
em

cd
ia

~c
, o

r 
ot

he
rw

is
e 

cl
ea

n 
up

 a
ny

 H
az

ar
do

us
 S

ub
st

au
ce

. 
T

he
 

C
or

po
ra

tio
n,

 ho
w

ev
er

, h
as

 n
o 

af
fi

rm
at

iv
e o

bl
ig

at
io

n 
to

 r
em

ov
e,

 re
m

ed
ia

te
, o

r o
th

er
w

is
e 

cl
ea

n 
up

 
an

y 
H

az
ar

do
us

 S
ub

st
an

ce
, a

nd
 t

hi
s 

Fa
ci

lit
ie

s 
L

ea
se

 w
ill

 n
ot

 b
e 

co
ns

tru
ed

 a
s 

cr
ea

tin
g 

an
y 

su
ch

 
ob

lig
at

io
n.

 T
he

 B
oa

rd
 h

er
eb

y 
ag

re
es

 th
at

 it
 s

ha
ll 

be
 f

ul
ly

 li
ab

le
 f

or
 al

l c
os

ts
 a

nd
 e

xp
en

se
s r

el
at

ed
 

to
 th

e 
us

e,
 s

to
ra

ge
, a

nd
 d

is
po

sa
l o

f 
an

y 
H

az
ar

do
us

 S
ub
st
an
ce
 lo

ca
te

d 
in

 o
r a

bo
ut

 th
c 

Fa
ci

lit
ie

s b
y 

th
e 

B
oa

rd
. 
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. T

he
 C

or
po

ra
tio

n'
s 

R
e~

er
va

ti
on

 of
 R

ig
ht

s.
 

(a
) 

T
he

 C
or

po
ra

tio
n 

he
rc

by
 rc

se
rv

es
 d
l 

of
 it

s r
ig

ht
s t

o 
re

c
~

v
e

~
 

fi
om

 th
e 

B
oa

rd
 fo

r a
ny

 
an

d 
d
l 

C
la

im
s a

ss
er

te
d 

ag
ai

ns
t w

e 
C

or
po

ra
tio

n,
 i

nc
lu

hn
g 

L
iti

ga
tio

n 
t?

xp
cn

sc
s 

ar
is

in
g 

ou
t o

f 
or

 
by

 r
ea

so
n 

o
f 

(I
) 

an
y 

in
ju

ry
 to

 o
r 

de
at

h 
of

 a
ny
 p

er
so

n 
or

 d
am

ag
c 

10
 p

ro
pe

m
 o

cc
ur

ri
ng

 o
n 

or
 

ab
ou

t t
he

 F
ac

lll
tle

s o
cc

as
~o

ne
d b

y 
or

 g
ro

w
ln

g 
o

u
l o

f 
or

 a
r~

ln
g

 or
 r

es
ul

hn
g 

h
r

n
 an

y 
t~

rt
jo

u
s o

r 
nc

gh
gc

nt
 a

ct
 o

n 
th

e 
pa

rt
 o

f 
th

e 
B

oa
rd

 i
n 

co
nn

ec
ti

on
 w

th
 th

e 
op

er
ab

on
 a

nd
 r

na
na

gc
m

cn
t o

f 
th

e 
Fa

ci
llu

es
; o

r 

(i
i)

 
an

y 
ia

il
ue

, 
br

ea
ch

, o
r 

de
fa

ul
t o

n 
th

u 
pa

rt
 o

f 
th

e 
B

oa
rd

 i1
1 

d
~

e
 

pe
rf

or
m

m
ce

 
of

'o
r 

co
m

pl
ia

nc
e 

w
ith

 a
ny

 o
ft

hr
: o

bl
ig

at
io

ns
 o

f t
he

 B
oa

rd
 u

nd
-r

 t
he

 te
rm

s 
of

 th
is

 F
ac

ili
tie

s 
L

ea
sc

. 

@
) 

N
ot

w
ith

st
an

di
ng

 th
e 
fa
ct
 t

ha
t i

t i
s 

th
e 

in
te

nt
io

n 
of

 t
he

 p
ar

tie
s 

th
at

 th
e 

C
or

po
ra

tio
n 

sh
al
l 

no
t 

in
cu

r 
an

y 
p

e
c

~
a

ry
 lia
bi

lit
y 

by
 r

ea
so

n 
of

 t
he

 t
er

m
s 

of
 t

hi
s 

Fa
ci

lit
ie

s 
L

ca
se

 o
r 

th
e 

un
da

ta
ki

ng
s 

re
qu

ir
ed

 o
f t

he
 C

ov
or

dt
io

n 
h~

re
un

de
r,

 ne
ve

rt
he

le
ss

, i
f 

th
e 

C
or

po
ra

tio
n 

sh
ou

ld
 in

cu
r 

an
y 

su
ch

 p
cc

~m
ia

ry
 lia

bi
lit

y,
 t

he
u 

in
 t

ha
t 

ev
en

t, 
th

e 
C

or
po

ra
tio

n 
sh

al
l 

bc
 c

nl
ill

cd
 t

o 
as
se
rt
 a

ll 
ri

gh
ts

 m
d

 re
m

ed
ie

s 
gr

an
te

d 
in

 l
aw

 o
r 

in
 e

qu
ity

 t
o 

rc
w

ve
r 

Fr
om

 t
he

 B
oa
rd
 

th
e 

am
ou

nt
 o

f 
an

y 
pe

cu
ni

ar
y 

lia
bi

lit
y 

in
cu

m
id

 b
y 

th
e 

C
or

po
ra

tio
n,

 pl
us

 a
ll 

L
iti

ga
tio

n 
E

xp
en

se
s 

in
cu

rr
ed

 in
 d

cr
cm

e 
of

 s
uc

h 
L

ia
bi

lit
y 

to
 th

e 
ex

te
nt

 su
bj

ec
t t

o 
in

de
m

n~
fi

ca
tio

n p
ur

su
an

t t
o 

Su
bs

ec
tio

n 
(a

) a
bo

ve
. 

(c
) 

N
o 

re
co

ur
se

 s
ha

ll 
be

 h
ad

 f
or

 t
hc

 e
nf

or
ce

m
en

t 
of

 a
ny

 o
bl

ig
at

io
n,

 c
ov

en
an

t, 
or

 
ag

re
em

en
t 

of
 t

he
 C

or
po

w
iio

n 
co

nt
ai

ne
d 

in
 t

hi
s 

Fa
ci

lit
ie

s 
L

ea
se

 o
r 

an
y 

C
la

im
 b

as
ed

 t
hc

rc
on

 
ag

ai
ns

t t
he

 C
ol

po
ra

tio
n 

or
 o

f 
an

y 
su

cc
es

so
r t

he
re

to
 o

r m
cm

b
c~

 th
er

eo
f, 

ei
th

er
 d

ir
ec

tly
 o

r 
th

ro
ug

h 
th

e 
Co
rp
or
at
io
n 

w
he

th
er

 b
y 

vi
rt

uc
 o

C 
an

y 
co

ns
ti

bt
io

nd
 p

ro
vi

si
on

, 
st

at
ut

e,
 o

r 
ru

le
 o

f 
la

w
. 

T
hi

s 
Fa

ci
lit

ie
s h

u
e

 an
d 

th
e 

ob
lig

at
io

ns
 o

f t
he

 C
or

po
ra

tio
n 

he
re

un
de

r, 
an

d 
m

y 
C

la
irn

 as
se

rt
ed

 a
ga

in
st

 
th

e 
C

or
po

ra
tio

n 
ar

e 
so

le
ly

 c
or

po
ra

te
 o

bl
ig

at
io

ns
, a

nd
 th

e 
en

fo
rc

em
en

t o
f a

ny
 o

bl
ig

at
io

n 
or

 C
la

im
 

sh
al

I 
be

 l
im

ite
d 

so
le

ly
 to

 t
he

 C
or

po
ra

tio
n'

s 
in

te
re

st
 in

 t
he

 F
ac

ili
tic

s.
 N

o 
pe

rs
on

al
 l

ia
bi

lit
y 

sh
al

l 
at

ta
ch

 to
, o

r 
be

 i
nc

ur
re

d 
by

, a
ny

 o
ff

ic
cr

, d
ir

cc
lo

r,
 ag

en
f 

em
pl

oy
ee

 o
r m

em
be

r o
f t

be
 C

or
po

ra
tio

n 
an

d 
th

e 
B

o
d

 a
ck

no
w

le
dg

es
 t

ha
t 

a
ll

 p
er

so
na

l 
lim

b*
 

of
 a

ny
 c

ha
ra

ct
er

 a
ga

in
st

 e
ve

ry
 s

uc
h 

of
fi

ce
r, 
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h

.
 T

hc
 O

pt
io

n 
sh

al
l 

ex
pi

re
 a

t 
m

id
ni

gh
t 

C
en

tr
al

 T
ie

, 
on

 t
he

 
E

xp
ir

at
io

nD
at

e,
 o

r u
po

n 
th

e 
te

rm
in

at
io

n 
of

 th
is

 F
ac

ili
tic

s L
ea

se
, w

hi
ch

ev
er

 o
cc

ur
s f

m
t.

 

(c
) 

L
im

it
at

io
n 

on
 E

xe
rc

is
e 

of
 O

pt
io

n 
T

he
 B

aa
rd

 m
ay

 n
ot

 e
xe

rc
is

e 
th

e 
O

pt
io

n,
 a

nd
 

th
e 

O
pt

io
n 

&
d

l 
be

 v
oi

da
bl

e,
 a

t 
th

c 
so

le
 e

le
ct

io
n 

of
 th

e 
C

or
po

ra
tio

n,
 if

 a
 d

ef
au

lt 
by

 th
e 

B
oa

rd
 h

w
 

o
c

c
m

d
 an

d 
is

 c
on

ti
nu

in
gu

~i
de

r th
is

 F
ac

ili
tie

s 
L

ea
se

, a
nd

 t
he

 a
pp

lic
ah

lc
 li

m
e 

pe
ri

od
 in

 w
hi

ch
 

th
e 

B
oa

rd
 m
ay
 c

ur
e 

su
ch

 d
ef

au
lt 

ha
s 

ex
pi

rc
rl

 
Y

o
h

v
ii

h
st

d
n

g
 a

ny
 p

ro
vi

si
on

 o
f 

th
is

 O
pt

io
n 

to
 

th
c 

co
n-,

 
th

e 
Bo
ar
d 

sh
al

l b
e 

en
tit

le
d 
to
 e

x
a

is
e

 th
e 

O
pt

in
n 

as
 lo

ng
 a

s 
th

e 
B

oa
rd

 is
 l

cg
al

ly
 

ob
lig

at
ed

 to
 m

ak
e 

pa
ym

en
ts

 o
f H

ns
c 

R
cn

la
l u

nd
er

 th
e 

Fa
ci

ljt
ie

s L
ea

se
. 

(d
) 

E
xe

rc
is

e 
of

 O
pt

io
n.

 
T

he
 B
oa
rd
 m

ay
 e

xe
rc

is
e 

th
e 

O
pt

io
n 

he
re

in
 g

ra
nt

ed
 a

t 
an

y 
tim

e 
on

 o
r 

be
fo

re
 e

xp
ir

at
io

n 
of

 t
he

 T
em

, 
on

 a
uy

 I
nt

er
es

t 
Pa

ym
en

t 
D

at
e 

as
 s

et
 f

i~
rt

h i
n 

th
e 

In
de

nt
ur

e 
or

 o
n 

th
e 

da
te

 t
he

 B
on

ds
 a

re
 d

ef
ea

~
ed

 pu
rs

ua
nt

 t
o 

A
rt

ic
le

 X
I1

 o
f 

th
e 

In
de

nt
ur

e,
 b

y 
N

ot
ic

e 
to

 t
hc

 C
or

po
ra

tio
n 

of
 i

ts
 d

ec
tio

n 
to

 e
xe

rc
is

e 
th

e 
O

pt
io

n 
an

d 
pu

rc
ha

se
 th

e 
C

or
po

ra
tio

n'
s 

in
te

re
st

 i
n 

an
d 

to
 th

e 
Fa

ci
lit

ie
s g

iv
en

 n
ot

 le
ss

 t
ha
n 

si
xt

y 
(6
0)
 da

ys
 p

ri
or

 to
 t

he
 d

at
e 

on
 w

hi
ch

 t
he

 
B

oa
rd

 d
es

k
s 

to
 p

ur
ch

as
c 

th
c 

Fa
ci

lit
ie

s.
 

(e
j 

P
ur

ch
as

e 
Pr

ic
e 

T
he

 P
ur

ch
a\

c 
Pr

ic
e 

sh
al

l b
e 

eq
ua

l t
o 

th
e 

pn
nc

lp
d 

of
 d

l B
on

ds
 

th
en

 O
ut

st
dn

di
ng

 p
lu

s 
th

e 
tn

te
re

st
 t

o 
ac

cl
ue

 o
n 

su
ch

 B
on

ds
 u

nt
d 

th
e 

pu
rc

ha
sc

 d
al

e 
Q
h
 an

y 
pr

ep
ay

m
en

t p
en

al
tle

s,
 c

ha
rg

es
 o

r c
os

tq
 f

or
 e

ar
ly

 p
re

pa
ym

w
t 

or
 d

ef
ea

sa
nc

e o
f 

th
e 

B
on

ds
 a

nd
 a

ny
 

A
dm

im
bt

ra
hv

e 
E

xp
en

se
s 

ow
ed

 p
ri

or
 t

o 
th

e 
pu

rc
ha

se
 d

at
e 

w
hi

ch
 p

ay
m

cn
tq

 a
rc

 n
ec

es
sa

ry
 t
o 

hs
ch

ar
ge

 th
e 

In
de

nh
ue

 p
ur

su
an

t t
o 

A
rt

ic
le

 X
ll

 th
er

eo
f (

co
lle

ct
iv

el
y,

 th
e 

"P
ur

ch
as

e p
ri
ce

y'
) 

(f
) 

E
ff

ec
t 

on
 F

ac
ili

tie
s 

L
ea

se
 a

nd
 G

ro
un

d 
L

ea
se

. 
U

po
n 

th
e 

pu
rc

ha
se

 o
f 

th
e 

C
or

po
ra

tio
n'

s 
le

as
eh

ol
d 

in
te

re
st

 i
n 

th
e 

Fa
ci

lii
ic

s 
by

 t
he

 B
oa

rd
 p

m
su

an
t 

to
 

th
is

 O
pt

~
on

, th
e 

Fa
ci

lit
ie

s 
L

ea
se

 a
nd

 t
he

 G
ro

un
d 

L
ea

se
 s

ha
ll 

te
rm

in
at

e 
an

d 
aU

 o
f 

th
e 

C
or

po
rz

tio
n'

s 
le

as
eh

ol
d 

in
te

re
st

 in
 th

e 
L

an
d 

an
d 

th
e 

Fa
ci

lit
ie

s 
sh

al
l t

cm
un

at
e.

 



(g
) 

Pa
ym

en
t 

of
 P

ur
ch

as
e 

P
ri

ce
. 

T
he

 B
oa

rd
, o

n 
th

e 
pu

rc
ha

se
 d

at
e,

 s
ha

ll 
dc

po
si

t 
an

 
am

ou
nt

 e
qu

al
 to

 th
e 

Pu
rc

ha
se

 P
ri

ce
 w

ith
 tb

e 
T

ru
st

ee
. 

(i)
 

C
on

ve
ya

nc
e.

 J
n 

tll
e 

cv
en

t o
f 

an
d 

up
on

 th
e 

pa
ym

en
t o

f 
th

e 
Pu

rc
ha

se
 P

ri
ce

 
w

d 
an

y 
ot

he
r 

su
m

s 
du

e 
un

de
r 

th
is

 F
ac

ili
tie

s 
L

ea
se

 b
y 

th
e 

R
o

m
4 

th
e 

C
or

po
ra

tio
n 

w
ill

 o
n 

th
e 

pu
rc

ha
se

 d
at

e 
ex

ec
ut

c 
an

d 
de

liv
er

 to
 th

e 
B

oa
rd

 a
 w

ri
tle

n 
ca

nc
el

la
tio

n 
of

 t
he

 G
ro

un
d 

L
ea

se
 a

nd
 

th
is

 F
ac

ili
tie

s L
ea

se
. 

(i) 
A

ss
ig

nm
en

t o
f 

C
on

ha
ct

 R
ig

ht
s 

an
d 

O
bl

ig
at

io
ns

. 
T

he
 c

on
ve

yl
ln

ce
 o

f 
th

e 
C

or
po

ra
tio

n'
s 

le
as

eh
ol

d 
in

tc
rc

st
 in

 th
e 

Fa
ci

lit
ie

s s
ha

ll 
al

so
 c

E
ec

t a
 tr

an
sf

er
 a

nd
 a

ss
ig

nm
en

t o
f 

d
l 

ri
gh

ts
, w

ar
ra

nt
ic

s 
an
d 

lia
bi

lit
ie

s 
of

 t
he

 C
or

po
ra

lio
n 

un
de

r 
th

en
 e

xi
st

in
g 

co
nt

ra
ct

s 
of

 a
ny

 n
at

ur
e 

w
ith

 r
es

pe
ct

 to
 th

e 
Fa

ci
lit

ie
s.

 

@
) 

C
lo

si
ng

. 
In

 t
he

 e
ve

nt
 I

he
 O

pt
io

n 
is

 t
im

el
y 

ex
er

ci
sd

 n
ot

ic
e 

of
 t

he
 B

oa
rd

's 
el

ec
tio

n 
to

 th
e 

C
or

po
ra

tio
n 

sh
al

l c
on

st
itu

te
 an

 ir
re

vo
ca

bl
e 

co
nv

er
si

on
 o

f t
he

 O
pt

io
n 

in
to

 a
 b

an
di

ng
 

ob
lig

at
io

n 
of

 th
e 

C
or

po
ra

tio
n 

to
 s

el
l 

il
s 

le
as

eh
ol

d 
in

te
re

st
 in

 t
he

 F
ac

ili
tie

s 
an

d 
Ih

e 
B

oa
rd

 t
o 

bu
y 

th
e 

sa
m

e 
d

e
r

 th
e 
te
nn
s 
an
d 

co
nd

iti
on

s 
se

t 
fo

rt
h 

in
 t

hi
s 

Se
ct

io
n 

23
, 

an
d 

in
 s

uc
h 

cv
~

n
t,

 th
e 

C
or

po
ra

tio
n a

nd
 th

e 
B

oa
rd

 s
ha

ll 
ha

ve
 th

e 
ri

gh
t t

o 
de

m
an

d 
sp

ec
if

ic
 p

er
fo

nn
nn

ce
 o

f 
th

~s
 ag

re
em

en
t 

by
 t

he
 o

th
er

. 
T

he
 c

lo
si

ng
 s

ha
ll 

oc
cu

r a
t 

th
e 

of
fi

ce
s o

f 
th

e 
B

oa
rd

 o
r 

its
 c

ou
ns

el
, o

r 
at

 s
uc

h 
ot

hw
 

tim
e,

 p
la

ce
, a

nd
 d

at
e 

as
 a

gr
ee

d 
up

on
 b

y 
th

c 
C

or
pu

ra
~i

on
 an

d 
th

e 
B

oa
rd

. 

(7
 

(i
) 

C
lo

sm
g 

C
os

ts
. 

T
he

 B
oa

rd
 s

ha
ll 

pa
y 

al
l c

lo
si

ng
 c

os
ts

 a
nd

 c
ha

rg
es

 in
ci

de
nt

 to
 th

e 

y,
 

co
nv

ey
nn

ce
 o

ft
be

 C
or

po
ra

tio
n'

s 
in

te
re

st
 in

 th
e 

L
an

d 
an

d 
th

e 
Fa

ci
lit

ie
s.

 
C

 

0
,
 

(j
) 

N
o 

W
ar

ra
n

ty
. T

hc
 C

or
po

ra
ti0

11
 sh

al
l c

on
ve

y 
its

 le
as

eh
ol

d 
in

te
re

st
 in

 th
e 

Fa
ci

lit
ie

s 
w

ith
ou

t a
ny

 w
ar

ra
nt

y 
w

ha
ts

oe
va

 o
f a

ny
 n

at
ur

e.
 

T
he

 c
on

ve
ya

nc
s o

ft
he

 le
as

eh
ol

d 
in

tc
rc

st
 in

 th
e 

Fa
ci

lit
ie

s 
sh

al
l b

e 
w

ith
ou

t a
ny

 w
ar

ra
nt

y 
(l
s
: 
to

 f
itn

es
s 

an
d 

co
nd

iti
on

, a
s 

sc
l f

or
th

 U
I 

Se
ct

io
n 

5 
of

 
th

is
 F

ac
ili

tie
s 

L
ea

sc
. 

L
an

gu
ag

e 
su

bs
ta

nt
ia

lly
 si

m
ila

r 
to

 t
he

 l
an

gu
ag

e 
co

nt
ai

ne
d 

in
 S

ec
tio

n 
5 

of
 

th
is

 F
ac

ili
tie

s 
L

ea
se

 s
ha

ll 
be

 i
n

c
a

rp
o

d
 in

to
 a

nd
 m

ad
e 

a 
pa

rt
 o

f 
su

ch
 c

on
ve

ya
nc

e.
 I

n 
no

 e
ve

nt
 

sh
al

l t
he

 C
or

po
ra

tio
n 

be
 r

es
po

ns
ib

le
 fo

r a
ny

 d
ef

ec
ts

 in
 ti

tlc
. 

(k
) 

D
ef

au
lt 

un
de

r 
th

e 
O

pt
io

n.
 

(i)
 

In
 

th
c 

ev
en

t 
th

e 
O

pt
io

n 
is

 
ex

er
ci

se
d,

 
an

d 
h

e
 C

or
po

ra
tio

n 
fa

ils
 t

o 
co

ns
ur

m
m

at
c t

hc
 tr

an
sa

ct
io

ns
 c

on
te

m
pl

at
ed

 h
cr

ci
n 

fo
r 

an
y 

re
as

on
, e

xc
ep

t d
ef

au
lt 

by
 th

e 
B

oa
rd

 o
r 

th
c 

fk
ilu

re
 o

f 
th

e 
B

oa
rd

 t
o 

sa
tis

@
 a
ny
 o

f 
th

e 
co

nd
iti

on
s 

se
t 

fu
rl

h 
he

re
in

, 
th

e 
B

om
d 

m
ay

, 
in

 
ad

di
tio

n 
to

 a
ny

 o
th

cr
 ri

gh
ts

 a
nd

 re
m

ed
ie

s 
w

hi
ch

 m
ay

 o
th

er
w

is
e 

be
 a

va
ila

bl
e t

o 
th

e 
B

oa
rd

, e
nf

or
ce

 
th

is
 a

p
w

n
ea

t 
by

 s
pe

ci
fi

c 
pe

rf
om

an
cc

. 
T

he
 B

oa
rd

's
 r

em
ed

ie
s 

un
dc

r 
th

is
 S

ec
tio

n 
23

 a
re

 
ex

p
m

sl
y

 su
bj

ec
t t

o 
th

e 
pr

ov
is

io
ns

 o
f 

Se
ct

io
n 

30
 o

f t
hi

s F
ac

ili
L

ie
s 

L
ea

se
. 

(i
i)

 
In

 i
hc

 e
ve

nt
 th

e 
O

pt
io

n 
is

 e
xe

rc
is

ed
, a

nd
 th

e 
B

oa
rd

 f
ai

ls
 to

 c
on

su
m

m
at

e 
th

e 
ka

ns
ad

io
ns

 c
on

te
m

pl
at

ed
 h

er
Q

n 
fo

r 
an
y 

re
as

on
, 

ex
ce

pt
 d

ef
au

lt 
by

 t
hc

 C
or

po
ra

tio
n 
or
 t

he
 

fa
ilu

re
 o

f 
th

e 
C

or
po

ra
tio

n 
to

 s
at

is
ry

 a
ny

 o
f 

th
e 

co
nd

iti
on

s 
se

t f
or

th
 h

er
ei

n,
 t

he
 C

or
po

ra
tio

n 
(a

) 
m

ay
 e

nf
or

ce
 th

is
 a

gc
cm

en
t 

by
 s

pe
ci

fi
c 

pe
rf

or
m

an
c~

: an
d 

in
 s

uc
h 

ac
tio

n 
sh

al
l h

av
c 

th
e 

rig
ht

 t
o 

rc
co

xp
er

 da
m

ag
es

 s
uf

fe
xe

d 
by

 r
ea

so
n 

of
 th

c 
B

oa
rd

's 
de

la
y;

 o
r 

@
) 

m
ay

 b
ri

ng
 s

ui
t f

or
 d

am
ag

es
 fo

r 
br

ea
ch

 o
f t

hi
s 

ag
re

cm
cn

t 

(i
ii)

 
N

o 
de

la
y 

or
 o

m
is

si
on

 i
n 

th
e 

ex
er

c~
se

 of
 a

ny
 n

gh
t 

or
 r

cm
cd

y 
ac

cr
ui

ng
 to

 
ei

th
er

 p
ar

ty
 u

po
n 

an
y 

br
ea

ch
 b

y 
th

e 
ot

he
r 

pa
rt

y 
un

de
r t

hi
s 

Se
ct

io
n 

23
 s

ha
ll 

im
pa

ir
 s

uc
h 

ri
gh

t o
r 

re
m

ed
y 

or
 b

e 
co

ns
bx

ed
 a

s a
 w

ai
ve

r 
of

 a
ny

 s
uc

h 
br

ea
ch

 th
er

et
of

or
e 

or
 th

er
ea

* 
oc

cu
rr

in
g.

 T
he

 
w

ai
ve

r b
y 

ei
th

er
 p

ar
ty

 o
r a

ny
 c

on
di

tio
n 

or
 a

ny
 s

ub
se

qu
en

t b
re

ac
h 

of
 th

e 
sa

m
e 

or
 a
ny
 o

th
er

 te
rm

, 
co

ve
nm

l 
or

 c
on

di
tio

n 
co

nt
ai

ne
d 

in
 t
hi
s 

Se
ct

io
n 

23
 s

ha
ll 

no
t 

be
 d

ee
m

ed
 t

o 
be

 a
 w

ai
ve

r 
of

 a
ny

 
ot

hw
 c

on
di

tio
n 

or
 o

f 
an

y 
su

b
sq

u
~

n
t b

re
ac

h 
of

 t
he

 s
am

e 
or

 o
f 
an

y 
ot

hc
r 

Lc
rm

, 
co

ve
na

nt
 o

r 
co

nd
iti

on
 he

re
in

 c
on

ta
in

ed
. 

(1
) 

A
tto

rn
ey

's
 F

ee
s. 

Sh
ou

ld
 e

ith
er

 p
ar

ty
 e

m
pl

oy
 a

n 
at

to
rn

ey
 o

r 
at

to
rn

ey
s 

to
 e

nf
or

ce
 

an
y 

of
 th

e 
~

ra
vi

si
on

s he
re

of
, o

r 
to

 p
ro

tc
ct

 i
&

 in
te

re
st

 in
 a
ny
 m

at
te

r a
ri

si
ng

 u
nd

er
 &

is
 a

gr
ee

m
en

t, 
or

 t
o 

re
co

ve
r 
da
ma
ge
s 

fu
r 

th
e 

br
ea

ch
 o

f 
th

is
 a

gr
ee

m
en

t, 
th

e 
pa

rt
y 

pr
ev

ai
lin

g 
in

 a
ny

 f
in

al
 

ju
dg

m
cn

l s
ha

ll 
ha

ve
 th

e 
ri

gh
t t

o 
co

lle
ct

 f
ro

m
 th

e 
lo

si
ng

 p
ar

ty
 a

ll 
L

iti
ga

tio
n 

E
xp

en
se

s i
nc

ur
re

d 
in

 
en

fo
rc

in
g 

su
ch

 ri
gh

ts
. 

(
m
)
 

N
ot

ic
es

. 
A

ny
 n

ot
ic

es
 r

eq
ui

re
d 

or
 p

er
m

itt
ed

 u
nd

er
 t

hi
s 

Se
ct

io
n 

23
 s

ha
ll 

be
 i

n 
w

ri
tin

g 
an

d 
dc

liv
cr

ed
 e

ith
er

 in
 p

er
so

n 
to

 th
e 

ot
he

r p
ar

ty
, o

r 
th

e 
ot

he
r 

pa
rt

y'
s 

au
th

or
L

ed
 a

ge
nt

, o
r 

by
 U

ni
te

d 
St

at
es

 C
er

tif
ie

d 
M

ai
l, 
re
tu
rn
 rc

ce
ip

t r
eq

ue
st

ed
, p

os
ta

ge
 p

re
pa

id
, t
o 

th
e 

ad
dr

es
s 

se
t f

od
h 

in
 S

ec
tio

n 
50

 o
f 
th
is
 F

s~
il

it
ie

s L
w

,
 or

 t
o 

su
ch

 o
th

er
 a

dd
re

ss
 as
 

ci
lh

er
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FORM OF BOND COUNSEL OPINION 

November 17,201 0 

Louisiana Local Govemment Environmental Facilities 
and Community Development Authority 

Baton Rouge, Louisiana 

$25,470,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union / 
University Facilities, Inc. Project) 

Series 201 0A 

$5,785,000 
Louisiana Local Government Environmental 

Facilities and Community Development Authority 
Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union / 
University Facilities, Inc. Project) 

Series 20 10B 

We have acted as bond counsel to the Louisiana Local Govemment Environmental 
Facilities and Community Development Authority (the "Issuer"), a political subdivision of the 
State of Louisiana (the "State"), in connection with the issuance by the Issuer its $25,470,000 
Tax-Exempt Revenue Bonds (Southeastern Louisiana University Student Union / University 
Facilities, Inc. Project) Series 2010A (the "Series 2010A Bonds") and its $5,785,000 Taxable 
Revenue Bonds (Southeastern Louisiana University Student Union / University Facilities, Inc. 
Project) Series 2010B (the "Series 201 0B Bonds" and, together with the Series 201 0A Bonds, the 
"Series 201 0 Bonds") pursuant to Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 33:4548.1 through 33:4548.16, inclusive) (the "Act"). 

The Series 2010 Bonds have been issued by the Issuer pursuant to the Act and other 
constitutional and statutory authority and a Trust Indenture dated as of November 1, 2010 (the 
"Indenture") between the Issuer and Regions Bank, as trustee (the "Trustee"). Capitalized terms 
used herein that are not otherwise defined have the meaning given them in the Indenture. 



Louisiana Local Government Environmental Facilities 
and Community Development Authority 

November 17,20 10 
Page 2 

The Series 201 0 Bonds are issuable as fully registered bonds, are dated, bear interest until 
paid at the rates per annum, mature in the principal amounts and on the dates, and are subject to 
redemption all as set forth in the Indenture and in the Series 2010 Bonds. 

The Series 2010 Bonds are issued under and are secured as to principal and interest by 
the Indenture, which provides a description of the nature and extent of the security for the Series 
2010 Bonds, a statement of the terms and conditions under which the Series 2010 Bonds are 
issued and secured, the rights, duties and obligations of the Issuer, the rights, duties and 
immunities of the Trustee and the rights of the owners of the Series 201 0 Bonds. 

The Series 2010 Bonds are issued in order to enable University Facilities, Inc., a 
Louisiana non-profit corporation (the "Corporation") to provide financing for the demolition of 
certain existing facilities and for the renovation, development and construction of a Student 
Union, Center for Student Excellence, food service areas, a booltstore and related facilities for 
students, faculty, staff, and the general public, including all furnishings, fixtures and facilities 
incidental or necessary in connection therewith, on the campus of Southeastern Louisiana 
University (the "Facilities"). 

The Corporation has leased the property upon which the Facilities will be located from 
the Board of Supervisors for the University of Louisiana System (the "Board') pursuant to a 
Ground and Buildings Lease Agreement dated as of January 1,2010 (the "Ground Lease"). The 
Board will lease back the completed Facilities from the Corporation pursuant that certain 
Agreement to Lease with Option to Purchase dated as of January 1, 2010, as supplemented and 
amended by that certain First Amendment to Agreement to Lease with Option to Purchase dated 
as of November 1,2010 by and between the Board and the Corporation (the "Facilities Lease"). 

The Issuer and Corporation have entered into a Loan and Assignment Agreement dated 
as of November 1, 2010 (the "Loan Agreement"), pursuant to which the Issuer will loan the 
proceeds from the sale of the Series 2010 Bonds to the Corporation for the foregoing purposes. 
Pursuant to the Agreement, the Corporation has agreed to make loan payments (the "Payments") 
solely from the Rentals (as defined in the Facilities Lease) sufficient to pay the principal of and 
interest on the Series 2010 Bonds. The rights of the Issuer under the Loan Agreement (except 
for the rights of the Issuer relating to exculpation, indemnification and payment of expenses 
thereunder) have been pledged and assigned by the Issuer to the Trustee as security for the Series 
20 10 Bonds. 

The Series 201 0 Bonds are also entitled to the benefits of the Act of Leasehold Mortgage, 
Assignment of Leases and Security Agreement dated November 17, 2010 and effective as of 
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Page 3 

November 1, 2010 (the "Mortgage") executed by the Corporation in favor of the Trustee, 
pursuant to which the Corporation has mortgaged its leasehold interest in and to the Land and the 
improvements located thereon, granted a security interest in certain movable property and 
assigned its rights to all leases and rents relating to the Facilities. 

We have examined: (i) the constitution and statutes of the State, including the Act; (ii) a 
certified transcript of the proceedings of the Issuer authorizing the issuance of the Series 2010 
Bonds; (iii) the Indenture, the Loan Agreement, the Tax Regulatory Agreement and Arbitrage 
Certificate among the Issuer and the Trustee, together with the Borrower Certificate attached 
thereto executed by the Corporation and the Board, both dated the date of delivery and payment 
for the Series 2010 Bonds (collectively, the "Tax Regulatory Agreement"); and (iv) such other 
documents, instruments, proofs and matters of law as we have deemed relevant to the issuance of 
the Series 201 0 Bonds and necessary for the purpose of this opinion. 

As to questions of fact material to our opinion, we have relied upon representations of the 
Issuer, the Board and the Corporation contained in the Indenture, the Loan Agreement and the 
Tax Regulatory Agreement, the certified proceedings and other certifications of public officials 
and others furnished to us, including certifications furnished to us by or on behalf of the Issuer, 
the Corporation and the Board, without undertaking to verify the same by independent 
investigation. 

On the basis of the foregoing examinations, we are of the opinion, as of the date hereof 
and under existing law, that: 

1. The Issuer is a validly existing political subdivision of the State and has 
the power and authority to enter into the Loan Agreement and the Indenture and to issue and sell 
the Series 2010 Bonds. 

2. The Series 2010 Bonds are valid and binding special and limited 
obligations of the Issuer secured by and entitled to the benefits of the Indenture and are payable 
solely from the revenues and other amounts pledged and assigned under the Indenture. 

3. The Loan Agreement and the Indenture have been duly authorized, 
executed and delivered by the Issuer and constitute valid and binding obligations of the Issuer, 
enforceable upon the Issuer in accordance with their terms, and all rights of the Issuer under the 
Loan Agreement have been validly assigned to the Trustee under the Indenture, with the 
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exception of certain rights of the Issuer relating to notice, exculpation, indemnification and 
payment of expenses. 

4. The Series 2010 Bonds and interest thereon do not constitute an 
indebtedness or pledge of the general credit of the Issuer within the meaning of any State 
constitutional or statutory provision and will not constitute a general obligation or a charge 
against any other revenues of the Issuer. 

5. Interest on the Series 201 0A Bonds (including the amount of original issue 
discount properly allocable to the owner thereof) is excludable from gross income for federal 
income tax purposes, is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals and corporations and will not be taken into account in 
determining a corporation's adjusted current earnings. 

6. The Series 2010A Bonds are a "qualified tax-exempt obligation" under 
section 265(b)(3) of the Code, as amended by the American Recovery and Reinvestment Tax Act 
of 2009 of the United States Congress. 

7. Under the Act, the Series 2010 Bonds, together with the interest thereof, 
income therefrom, and gain upon the sale thereof are exempt from all State taxes and local taxes. 

In rendering the opinions expressed in paragraph 5 above, we have relied on 
representations of the Issuer, the Board and the Corporation with respect to matters solely within 
the knowledge of the Issuer, the Board and the Corporation, which we have not independently 
verified, and have assumed continuing compliance with the covenants in the Indenture, the Loan 
Agreement and the Tax Regulatory Agreement pertaining to those sections of the Code that 
affect the exclusion from gross income of interest on the Series 201 0 Bonds for federal income 
tax purposes. In the event that such representations are determined to be inaccurate or 
inconlplete or the Issuer, the Board or the Corporation fails to comply with the foregoing 
covenants, interest on the Series 2010 Bonds could be includable in gross income for federal 
income tax purposes from the date of their original delivery, regardless of the date on which the 
event causing such inclusion occurs. 

The accrual or receipt of interest on the Series 2010 Bonds may otherwise affect the 
federal income tax liability of certain recipients. The extent of these other tax consequences will 
depend upon the recipient's particular tax status or other items of income or deduction. We 
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express no opinion regarding any such consequences and investors should consult their tax 
advisors regarding the tax consequences of purchasing or holding the Series 2010 Bonds. 

It is to be understood that the rights of the owners of the Series 2010 Bonds and the 
enforceability of the Series 2010 Bonds, the Indenture, the Loan Agreement and the other 
documents enumerated above may be subject to bankruptcy, insolvency, reorganization, 
moratorium and other similar laws affecting creditors' rights heretofore or hereafter enacted to 
the extent constitutionally applicable, and that their enforcement may also be subject to the 
exercise of the sovereign police powers of the State or its governmental bodies and the exercise 
of judicial discretion in appropriate cases. 

For purposes of this opinion, our services as bond counsel have not extended beyond the 
examinations and expressions of the conclusions referred to above. This opinion is given as of 
the date hereof and we assume no obligation to update or supplement this opinion to reflect any 
facts or circumstances that may hereafter come to our attention or any changes in the law that 
may hereafter occur. Except as stated above, no opinion is expressed as to any federal or state tax 
consequences resulting from the ownership of, receipt of interest on, or disposition of, the Series 
2010 Bonds. 

Respectfully submitted, 
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MUNICIPAL BOND 
INSURANCE POLICY 

ISSUER: 

BONDS: $ in aggregate principal amount of 

Policy No.: -N 

Effective Date: 

benefit of the Owners or, at the election 
Policy (wh~ch includes each endorsement 
that shall become Due for Payment but sh 

nterest then Due ce, including any 
that all of the 0 payment of such 

onpayment will be 
ork time) on such 

Fiscal Agent are authorized or required by law or executive order to remain closed. "Due for Payment" 
means (a) when referiing to the principal of a Bond, payable on the stated maturity date thereof or the date 
on which the same shall have been duly called for mandatory sinking fund redemption and does not refer to 
any earlier date on which payment is due by reason of call for redemption (other than by mandatory sinking 
fund redemption), acceleration or other advancement of maturity unless AGM shall elect, in its sole 
discretion, to pay such principal due upon such acceleration together with any accrued interest to the date 
of acceleration and (b) when referring to interest on a Bond, payable on the stated date for payment of 
interest. "Nonpayment" means, in respect of a Bond, the failure of the Issuer to have provided sufficient 
funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of all principal and 
interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in respect of a Bond, any 
payment of principal or interest that is Due for Payment made to an Owner by or on behalf of the Issuer 
which has been recovered from such Owner pursuant to the 



Page 2 of 2 
Policy No. -N 

United States Bankruptcy Code by a trustee in bankruptcy in accordance with a final, nonappealable order 
of a court having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently 
confirmed in a signed writing, or written notice by registered or certified an Owner, the Trustee or 

is entitled under the 
terms of such Bond to payment thereof, except that "Owner" shal 
entity whose direct or indirect obligation constitutes the under1 

AGM may appoint a fiscal agent (the "I 
giving written notice to the Trustee and the Paying 

only and the Insurer's Fiscal Age 
Agent or any failure of AGM to 
under this Policy. 

not be modified, altered or 
mendment thereto. Except to 

Y MUNICIPAL CORP. (FORMERLY KNOWN AS 
ed this Policy to be executed on its behalf by its 

ASSURED GUARANTY MUNICIPAL CORP. 
(FORMERLY KNOWN AS FINANCIAL 
SECURITY ASSURANCE INC.) 

BY 
Authorized Officer 

Form 500NY (5190) 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (this "Disclosure Certificate") constitutes the 
written undertaking of the Board of Supervisors for the University of Louisiana System (the 
"Board"), on behalf of Southeastern Louisiana University (the "University") for the benefit of 
the holders of the Bonds (as defined herein), required by Section (b)(5)(i) of Securities and 
Exchange Commission Rule 15~2-12 under the Securities Exchange Act of 1934, as amended 
(1 7 CFR Part 240, 5 240.15~2-12) (the "Rule"). The Board is an "obligated person" within the 
meaning of the Rule. 

SECTION 1. Definitions. In addition to the definitions set forth in that certain Trust 
Indenture dated as of November 1,2010 (the "Indenture") by and between the Issuer (as defined 
herein) and Regions Bank, as trustee (the "Trustee), which apply to any capitalized term used in 
this Disclosure Certificate unless otherwise defined in this Disclosure Certificate, the following 
capitalized terms shall have the following meanings: 

"Audited Financial Statements" means annual financial statements of the Board or 
operating data prepared in accordance with GAAP and mandated by statutory accounting 
requirements in effect fi-om time to time, which financial statements shall have been audited by a 
firm of independent certified public accountants or the Legislative Auditor of the State. 

"Board" means the Board of Supervisors for the University of Louisiana System. 

"Bond Insurer " means Assured Guaranty Municipal Corp. (formerly known as Financial 
Security Assurance Inc.). 

"Bonds" means the $ Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana 
University Student UnionIUniversity Facilities, Inc. Project) Series 2010A and the $ 
Louisiana Local Government Environmental Facilities and Community Development Authority 
Taxable Revenue Bonds (Southeastern Louisiana University Student UnionJUniversity Facilities, 
Inc. Project) Series 2010B and such Bonds issued in exchange for other such Bonds pursuant to 
the Indenture, or in replacement for mutilated, destroyed, lost or stolen Bonds pursuant to the 
Indenture. 

"Corporation" means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and also includes every 
successor corporation and transferee of the Corporation until payment or provision for the 
payment of all of the Bonds. 

"Disclosure Representative" means the President of the University or his or her designee 
or such other officer, employee, agent or representative as the Dissemination Agent shall 
designate in writing from time to time. 

"Dissemination Agent" means the Board, in its capacity as such, which (through its 
Disclosure Representative) shall collect and provide the Financial Information in accordance 
with Section 2 hereof. 



"EMMA " shall mean the internet-based portal referred lo as the Electronic Municipal 
Market Access system operated by the Municipal Securities Rulemaking Board. The online 
address of EMMA is www.emma.msrb.org. 

"Financial Information" means the annual financial information (which shall be based 
on financial statements prepared in accordance with GAAP), or operating data with respect to the 
University, provided at least annually, of the type included in the Official Statement as further 
described in Exhibit B hereto, which annual financial information shall include Audited 
Financial Statements. 

"Fiscal Year" means the period commencing on the first day of July of any year and 
ending on the last day of June of the following year or such other period of twelve (12) 
consecutive calendar months as shall be specified by the Board. 

"GAAP " means generally accepted accounting principles. 

"Issuer" means the Louisiana Local Government Environmental Facilities and 
Community Development Authority as issuer of the Bonds. 

"Material Event" means any of the following events with respect to the Bonds: 

(i> 
(ii) 
(iii) 
(iv) 
( 4  
(vi) 
(vii) 
(viii) 
(ix) 
(XI 
(xi) 
(xii) 
(xiii) 

(xiv) 

Principal and interest payment delinquencies; 
Non-payment related defaults; 
Unscheduled draws on debt service reserves, reflecting financial difficulties; 
Unscheduled draws on credit enhancements reflecting financial difficulties; 
Substitution of credit or liquidity providers, or their failure to perform; 
Adverse tax opinions or events affecting the tax-exempt status of the Bonds; 
Modifications to rights of the owners of the Bonds; 
Bond calls; 
Defeasances; 
Release, substitution or sale of property, if any, securing repayment of the Bonds; 
Rating changes; 
Bankruptcy, insolvency, receivership or similar proceeding; 
Mergers, consolidations, acquisitions, the sale of all or substantially all of the 
assets of the obligated person or their termination; and 
Appointment of a successor or additional trustee or the change of the name of a 
trustee. 

"Notice of Material EventsJ' means the Notice required to be given in accordance with 
Section 4 hereof. 

"OfJicial Statement " means the final Official Statement dated , 2010 with respect 
to the Bonds. 

"Report Date" shall have the meaning set forth in Section 2(a)(i) hereof. 

"Repository " shall mean EMMA and the SID. 



"Rule" means Rule 1.5~2-12(b)(5)(i) adopted by the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as the same may be amended from time 
to time. 

"SID" means any public or private repository or entity designated by the Board as a state 
depository for the purpose of the Rule. The SIDs, as of the date of this Disclosure Certificate, 
appear in Exhibit E attached hereto. 

"State " means the State of Louisiana. 

"Underwriter" means Morgan Keegan and Company, Inc. 

"University " means Southeastern Louisiana University, Hammond, Louisiana. 

SECTION 2. Provision of Financial Information. 

(a) (i) The Board hereby covenants and agrees to act as "Dissemination Agent" 
in connection with the Bonds. 

(ii) The Dissemination Agent, either on its own or through its designated 
Disclosure Representative, shall, while any of the Bonds are Outstanding, collect 
and provide the Financial Information to the Repositories and to the Bond Insurer 
no later than six (6) months from the end of each Fiscal Year ending after the 
issuance of the Bonds (the "Report Date"), commencing December 3 1,201 0. The 
Dissemination Agent may adjust the Report Date if the Board or the University 
chailge their Fiscal Year by providing written notice of the change of Fiscal Year 
and the new Report Date to each then existing Repository; provided that the new 
Report Date shall be no more than 180 days after the end of the new Fiscal Year, 
and provided further that the period between the final Report Date relating to the 
former Fiscal Year and the initial Report Date relating to the new Fiscal Year 
shall not exceed one year in duration. 

(iii) It shall be sufficient if the Dissemination Agent provides to each then 
existing Repository the Financial Information (or any portion thereof) by specific 
reference to documents previously provided to each Repository or filed with the 
Securities and Exchange Commission or, if such document is a final official 
statement, available from the Municipal Securities Rulemaking Board. The 
Dissemination Agent shall clearly identify each such other document so 
incorporated by reference. 

(b) If the Dissemination Agent is unable to provide the Financial Information to each 
then existing Repositoiy by the Report Date, then the Dissemination Agent shall send a notice to 
each then existing Repository in substantially the form attached hereto as Exhibit A. 

(c) The Dissemination Agent shall determine, each year prior to the date for 
providing the annual report, the name and address of each then existing Repository. 



(d) In accordance with MSRB Notice 2009-04 (January 9, 2009) the filing 
requirements set forth in Section (2) and (4) herein shall be satisfied exclusively by submitting to 
EMMA the Annual Report and Listed Bank described herein. 

SECTION 3. Content of Financial Information. The Financial Information shall 
contain or incorporate by reference information described in Exhibit B attached hereto, as well 
as the following: 

(a) Audited Financial Statements for the Board; 

(b) Financial Information for the University; 

(c) the accounting principles pursuant to which the Audited Financial Statements 
were prepared; 

(d) the statement that the above-described information has been provided directly by 
the Board and/or the University and 

(e) identification of any documents previously filed by the Board, the University, the 
State or any other entity and incorporated by reference pursuant to Section 
(2)(a)(ii) hereof. 

The Dissemination Agent reserves the right to cross-reference any or all of such annual 
, financial information and operating data to other documents to be provided to the Repositories or 

the Municipal Securities Rulemaking Board. 

The Dissemination Agent reserves the right to modify from time to time the specific 
types of information provided or the format of the presentation of such information, to the extent 
necessary or appropriate in the judgment of the Dissemination Agent; provided that the 
Dissemination Agent agrees that any such modification will be done in a manner consistent with 
the Rule as provided in Section 6 hereof. 

SECTION 4. Reporting of Material Events. 

(a) If a Material Event occurs while any Bonds are Outstanding, the Dissemination 
Agent shall provide a Material Event Notice in a timely manner and shall promptly provide to 
the Municipal Securities Rulemaking Board and the Repository, if any, such Material Event 
Notice. Each Material Event Notice shall be so captioned and shall prominently state the date, 
title and CUSIP numbers of the Bonds. Notwithstanding the foregoing, a Notice of Material 
Event described in items (viii) and (ix) under the definition of "Material Event" herein need not 
be given under this subsection any earlier than the notice (if any) of the underlying event is given 
to Bondholders of affected Bonds pursuant to the Indenture. 

(b) The Dissemination Agent shall provide in a timely manner to the Municipal 
Securities Rulemaking Board and to the Repository, if any, notice of any failure while any Bonds 
are Outstanding by the Dissemination Agent to provide to each then existing Repository 
Financial Information on or before the Report Date. 



(c) The Dissemination Agent may from time to time choose to provide notice of the 
occurrence of certain other events, in addition to Material Events, if, in the judgment of the 
Dissemination Agent, such other event is material with respect to the Bonds, but the 
Dissemination Agent does not undertake to commit to provide any such notice of the occurrence 
of any material event except Material Events. 

(d) Whenever the Dissemination Agent obtains knowledge of the occurrence of a 
Material Event, the Dissemination Agent shall, as soon as possible, determine if such event 
would constitute material information for Bondholders; provided, that any Material Event under 
items (i), (vi), (vii), or (xi) of the definition of "Material Event" herein will always be deemed to 
be material. 

SECTION 5. Termination of Reporting Obligation. The Board's obligations under 
this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption in whole 
or payment in full of all of the Bonds. In addition, any provision hereof and any provision 
relating to the Rule as set forth in the resolution authorizing the issuance of the Bonds shall be 
null and void in the event that the Board delivers to the Trustee an opinion of counsel expert in 
federal securities laws to the effect that those portions of the Rule that require this Disclosure 
Certificate, or any such provision, are invalid, have been repealed retroactively or otherwise do 
not apply to the Bonds; provided that the Board shall have provided notice of such delivery and 
the cancellation of this Disclosure Certificate and that portion of the Indenture relating to the 
Rule to each then existing Repository. 

SECTION 6. Amendment; Waiver. Not'withstanding any other provision of this 
Disclosure Certificate, the Board may amend this Disclosure Certificate, and any provision of 
this Disclosure Certificate may be waived, if such amendment or waiver is supported by an 
opinion of counsel expert in federal securities laws to the effect that such amendment or waiver 
would not in and of itself cause the undertakings herein to violate, or adversely affect compliance 
with the Rule if such amendment or waiver had been effective on the date hereof, but taking into 
account any subsequent change in or official interpretation of the Rule. 

Provided, however, that the following conditions must be satisfied prior to such 
amendment: 

(a) The amendment may only be made in connection with a change in circumstances 
that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the Board, or type of business conducted; 

(b) The undertaking hereunder, as amended, would have complied with the 
requirements of the Rule at the time of the primary offering, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the holders of the 
Bonds, as determined either by parties unaffiliated with the Board (such as bond counsel), or by 
approving vote of such holders in accordance with the terms of the Indenture at the time of the 
amendment. 



. . 
Further, the Financial Information containing the amended operating data or financial 

information shall explain in narrative form, the reasons for the amendment and the impact of the 
change in the type of operating data or financial information being provided. 

Further provided, if an amendment is made to an undertaking hereunder specifying the 
accounting principles to be followed in preparing the Audited Financial Statements, the Financial 
Information for the year in which the change is made should present a comparison between the 
Audited Financial Statements or information prepared on the basis of the new accounting 
principles and those prepared on the basis of the former accounting principles. The comparison 
should include a qualitative discussion of the differences in the accounting principles and the 
impact of the change in the accounting principles on the presentation of the Audited Financial 
Statements, in order to provide information to investors to enable them to reevaluate the ability 
of the Board to meet its obligations. To the extent reasonably feasible, the comparison also 
should be quantitative. A notice of the change in the accounting principles should be sent to the 
Repositories or the Municipal Securities Rulemaking Board. 

Amendments to Exhibit C may be made by the Dissemination Agent at any time to 
correct or update the list of SIDs. 

SECTION 7. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Dissemination Agent from disseminating any other information, using the 
means of dissemination set forth in this Disclosure Certificate or any other means of 
communication, or including any other information in any Annual Report or Notice of Material 
Event, in addition to that which is required by this Disclosure Certificate. If the Board chooses to 
include any information in any Financial Information or Notice of Material Event in addition to 
that which is specifically required by this Disclosure Certificate, the Board shall have no 
obligation under this Disclosure Certificate to update such information or include it in any future 
Financial Information or Notice of Material Event. 

SECTION 8. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit 
of the Board, the Underwriter and the holders of the Bonds, and shall create no rights in any 
other person or entity. 
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BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
John L. Crain, Authorized Representative 

Date: ,2010 



EXHIBIT A 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Louisiana Local Government Environmental Facilities and 
Community Development Authority 

Name of Obligated Person: Board of Supervisors for the 
University of Louisiana System 

Name of Bond Issue: $- Louisiana Local Government Environmental 
Facilities and Community Development Authority 
Tax-Exempt Revenue Bonds (Southeastern Louisiana 
University Student Unioflniversity Facilities, Inc. 
Prqject) Series 201 0A and $ Louisiana Local 
Government Eiivironmental Facilities and Community 
Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) Series 2010B 

Date of Issuance: ,2010 

NOTICE IS HEREBY GIVEN that the Board has not provided the Financial Information 
with respect to the above-named Bonds as required by the Continuing Disclosure Certificate of 
the Board dated , 2010. The Board anticipates that the Annual Report will be filed by 

Dated: Board of Supervisors for the 
University of Louisiana System 

By: 
Authorized Board Representative 



EXHIBIT B 

(A) Names of the entities, enterprises, funds, accounts and other persons with respect 
to whom information will be provided: 

Entity: 

1. BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM 

2. SOUTHEASTERN LOUISIANA UNIVERSITY 

(B) Types of information to be provided: (e.g., specific types of financial statements 
and general descriptions of operating, economic, statistical, utilization and trend 
data) 

Audited Financial Statements, Financial Statement of the University, including 
the same type of information set forth in the Official Statement in Appendix A 
under the caption "Debt Management" attached thereto. 

Collection information regarding the Student Fee and Capital Improvement Fund 
Revenues, on an.annua1 basis. 

(C) The accounting principles pursuant to which the Audited Financial statements will 
be prepared: 

Generally accepted accounting principles. 

"Note: In accordance with Section 3(d) of the Continuing Disclosure Certificate, the 
Board is required to specifically identify any documents previously filed with a Repository that 
is being incorporated by reference. 



EXHIBIT C 
STATE INFORMATION DEPOSITORIES 

None 
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Execution Version 

TAX REGULATORY AGREEMENT AND ARBITRAGE CERTIFICATE 

$25,470,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT AUTHORITY TAX-EXEMPT 
REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION 1 
UNIVERSITY FACILITIES, INC. PROJECT) 

SERIES 2010A 

This TAX REGULATORY AGREEMENT AND ARBITRAGE CERTIFICATE 
(together with the exhibits attached hereto, this "Tax Agreement") is entered into as of the 17th 
day of November, 2010 by the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Authoritv") and Regions Bank, in its capacity as 
Trustee under the Indenture (the "Trustee") in connection with the issuance of the above- 
captioned bonds (the "Bonds"). 

The Authority and Trustee (with respect to Section 9 only) hereby certify, represent, 
agree and covenant as follows with respect to the Bonds and related matters for purposes of the 
Code. With regard to facts existing on the date hereof, the certifications and representations set 
forth in this Tax Agreement are as of the date hereof. With regards to events to occur in the 
future, the certifications and representations set forth in this Tax Agreement are based on 
reasonable expectations of the Company on the date hereof. All certifications and 
representations relating to the status and actions that have been talten or that will be taken by the 
Company or the Board are based upon the Company Certificate executed by the Company and 
the Board in connection with the issuance of the Bonds, an executed copy of which is attached 
hereto as Exhibit A and incorporated herein. 

General Provisions. 

1.1 Purpose. The parties are delivering this Tax Agreement to Bond Counsel with the 
understanding and acknowledgment that Bond Counsel will rely upon this Tax Agreement in 
rendering its opinion that interest on the Bonds is excluded from gross income for federal income 
tax purposes under Section 103 of the Code. 

1.2 Authorization and Due Diligence. The undersigned officer of the Authority and 
the Trustee have the authority to execute this Tax Agreement. Such individuals have discussed 
with such professionals as they have deemed necessary (including Bond Counsel) the provisions 
of this Tax Agreement, and are satisfied that they (a) understand the certifications, 
representations and covenants made in this Tax Agreement (including the exhibits hereto) and 
(b) understand that continuing compliance with the representations and covenants made in this 
Tax Agreement (including the exhibits hereto) is necessary in order to maintain the exclusion 
from gross income for federal income tax purposes of the interest on the Bonds. 

1.3 Status of the Authority; Authorization of Bonds. 

1.3.1 The Authority is a political subdivision of the State of Louisiana created 
pursuant to the authority of Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, 
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as amended (La. R.S. 33:4548.1 through 4548.16) (the "Act"). 

1.3.2 The Authority is issuing the Bonds pursuant to the Act and the terms of 
the Indenture. 

1.4 Purpose for the Bonds. The Authority is issuing the Bonds to loan the proceeds of 
the Bonds to the Company. The Company will use the proceeds of the Bonds to (a) demolish 
certain existing facilities, and to develop, renovate and construct the Project (as defined in 
Section 3); (b) fund a deposit to the Series 2010A Bonds Debt Service Reserve Fund; and (c) pay 
the Costs of Issuance of the Bonds, including the premium for the bond insurance policy insuring 
the Bonds. 

1.5 Definitions. Unless the context otherwise requires, capitalized terms used herein 
shall have the meanings ascribed thereto in Exhibit B to this Tax Agreement. Any capitalized 
term not defined herein or in Exhibit B to this Tax Agreement shall have the meaning ascribed 
thereto in the Indenture. 

2. Description, Ownership and Use of the Proiect. 

2.1.1 The Proiect. For purposes of this Tax Certificate, the term "Project" shall 
mean the Student Union, the Center for Student Excellence and related facilities described in 
Exhibit A-1 attached to the Facilities Lease, as amended and supplemented hom time to time, 
which are to be renovated and/or constructed with the Net Sale Proceeds. 

2.2 Ownership of the Proiect. The Project will be owned by the Company and leased 
to the Board throughout the term of the Bonds. 

2.3 Contracts. 

2.3.1 The Authority has not entered into any contracts or agreements relating to 
the maintenance and operation of the Project and does not expect to enter into any such contracts 
or agreements. 

2.3.2 The Authority does not know of any reason that the Project or any part 
thereof, will not be used as described in this Tax Agreement in the absence of (a) supervening 
circumstances not anticipated by the Authority on the Date of Issue of the Bonds; (b) adverse 
circumstances beyond its control; or (c) obsolescence of such insubstantial parts or portions 
thereof as may occur as a result of normal use thereof. 

3. General Tax Matters. 

3.1 Form 8038. To the best of the knowledge of the Authority, the information 
shown on Internal Revenue Service (''I=) Form 8038 that is included in the transcript of 
proceedings relating to the issuance of the Bonds is true, accurate and complete. 

3.2 No Adverse Actions. The Authority will not knowingly take or permit to be taken 
any action that would have the effect, directly or indirectly, of causing the interest on any of the 
Bonds to be included in the gross income of the Holders thereof for federal income tax purposes. 
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3.3 Filings. The Authority will comply with and make all filings required by all 
effective rules, rulings or Regulations promulgated by the Department of Treasury or the IRS 
with respect to obligations described in Section 103 and Sections 141-150 of the Code. 

3.4 Information Reporting. The Authority will comply with the information reporting 
requirements of Section 149(e)(2) of the Code. 

3.5 Federal Guarantee. The Authority will not cause the Bonds to be treated as 
"Federally Guaranteed Obligations" for purposes of Section 149(b) of the Code, as may be 
modified in any applicable rules, rulings, policies, procedures, regulations or other official 
statements promulgated or proposed by the Department of the Treasury or IRS with respect to 
Federally Guaranteed Obligations described in Section 149(b) of the Code. Unless otherwise 
excepted under Section 149(b) of the Code, the Bonds will be considered federally guaranteed 
obligations if: (a) the payment of principal and interest with respect to the Bonds is guaranteed 
(in whole or in part) by the United States (or any agency or instrumentality thereof, except that 
Bonds guaranteed by the Federal Home Loan Bank are not treated as Federally Guaranteed 
Obligations if the Bonds are issued prior to December 3 1,2010); (b) 5% or more of the Proceeds 
is (i) to be used in making loans, the payment of principal or interest with respect to which is to 
be guaranteed (in whole or in part) by the United States (or any agency or instrumentality 
thereof) or (ii) to be invested (directly or indirectly) in federally insured deposits or accounts; or 
(c) the payment of principal or interest on the Bonds is otherwise indirectly guaranteed (in whole 
or in part) by the United States (or any agency or instrumentality thereof). For purposes of 
determining whether the Bonds are federally guaranteed, a guarantee by the Federal Housing 
Administration, the Veterans Administration, the Federal National Mortgage Association, the 
Federal Home Loan Mortgage Insurance Company, the Government National Mortgage 
Association or the Resolution Funding Company is not considered a "federal guarantee". 

3.6 Payment of Costs of Issuance. The Authority reasonably expects that at least 95% 
of the Costs of Issuance will have been paid by the date that is 180 days after the Date of Issue. 

4. Private Activity Bond Requirements Applicable to Qualified 501(c)(3) Bonds. 

4.1 The Underwriter has furnished a certificate, an executed copy of which is attached 
hereto as Exhibit C (the "Underwriter's Certificate"), which certifies that the weighted average 
maturity of the Bonds is 21.578 years. 

4.2 As required by Section 147(f) of the Code, the Bonds and the Project were the 
subject of a public hearing held on November 5, 2010, which was preceded by reasonable public 
notice, and were subsequently approved by the Louisiana Attorney General. 

4.3 At least 95% of the Proceeds deposited into the Project Fund will be allocated to 
costs that are chargeable to the Project's capital account or would be so chargeable either with a 
proper election by the Company (under Section 266 of the Code) or but for a proper election by 
the Company to deduct such amounts. 

4.4 No more than 2% of the proceeds of the Bonds will be used to pay Costs of 
Issuance of the Bonds. 
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4.5 The weighted average estimated economic life of the Project, as set forth in the 
Company Certificate, is not less than not less than 25 years (which is 120% of the weighted 
average maturity of the Bonds) years. Such weighted average estimated economic life was 
determined in accordance with the following assumptions: (a) the weighted average was 
determined by taking into account the respective costs of each asset so itemized other than land if 
the cost of land is less than 25 percent of the proceeds of the Bonds (otherwise land is treated as 
having an economic life of 30 years); (b) the reasonably expected economic life of an asset was 
determined as of the later of the date of issuance of the Bonds or the date on which such asset, 
was or is expected to be placed in service; and (c) the economic lives for the itemized assets are 
the useful lives used for depreciation under Section 167 of the Code prior to the enactment of the 
current system of depreciation in effect under Section 168 of the Code (i.e., the midpoint lives 
under the Class Life Asset Depreciation Range of Section 167(m) of the Internal Revenue Code 
of 1954, as amended), as set forth in Revenue Procedure 83-35, 1983-1 C.B. 418, and where 
applicable, the guideline lives under Rev. Proc. 62-21, 1962-2 C.B. 41 8. 

5. 501(c)(3) Status of the Company. 

5.1 The Company is a non-profit corporation, duly organized and existing under the 
laws of the State of Louisiana. 

5.2 The Company has received a written determination from the IRS that the 
Company is an organization that is described in Code Section 501(c)(3) (the "Determination 
Letter"). 

5.3 The Determination Letter has not been modified, limited or revoked and the 
Company is in compliance with all terms, conditions and limitations, if any, contained in the 
letter. 

5.4 The facts and circumstances that form the basis of the Determination Letter as 
represented to the IRS continue to exist and no material facts or circumstances have arisen that 
could affect the validity of the Determination Letter. 

5.5 The Company has not been audited by the IRS and the Company continues to be 
recognized as an organization described in Section 501(c)(3) of the Code. 

6. Issue Price Yield on the Bonds. 

6.1.1 Issue Price. 

(a) The Underwriter's Certificate certifies that the Bonds will be sold 
for $25,433,782, which is the par amount of the Bonds, reduced by $36,218 of original issue 
discount. Accordingly, the issue price of the Bonds is $25,433.782. 

(b) The Underwriter has certified on the Underwriter's Certificate that 
(a) all of the Bonds have been the subject of an initial bona fide offering to the public (exclusive 
of bond houses, brokers or similar persons acting in the capacity of underwriters or wholesalers) 
at the amounts listed in the Underwriter's Certificate; and (b) that such initial offering prices 
were established by a bona fide bid without regard to any amounts that would increase the Yield 
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on any maturity of the Bonds above their market Yields. Based on past financing practices, the 
Authority believes that the initial offering price of the Bonds is reasonable under customary 
standards applicable in the established tax-exempt market. 

6.1.2 Yield on the Bonds. 

(a) The Underwriter's Certificate certifies that the Yield on the Bonds 
is 4.7556%. 

(b) In computing the Yield on the Bonds, the amount of the premium 
for the insurance policy on the Bonds is treated as a qualified guarantee on the Bonds. This 
treatment is based upon representations made by the Underwriter in the Underwriter's 
Certificate, and the Bond Insurer in the Bond Insurer's certificate, an executed copy of which is 
attached hereto as Exhibit D, that the premium paid for the bond insurance policy was negotiated 
at arm's length and are within the normal range of charges charged by banks for the transfer of 
credit risk with respect to similar Tax-Exempt Obligations, that the present value of interest 
saved as a consequence of the bond insurance policy exceeds the present value of the premium 
paid for the bond insurance policy and that the premium paid for the bond insurance policy is not 
included in any direct or indirect payment for a cost, risk or other element that is not customarily 
borne by guarantors of tax-exempt bonds in transactions in which a bank has no involvement 
other than as a guarantor. The Authority believes that the premium paid for the bond insurance 
policy is reasonable based on past financing practices. 

7. Arbitrage. 

7.1 Reasonable Expectations. The Authority has reviewed the Company's 
representations relating to the use and investment of Proceeds in the Company Certificate. The 
Authority is not aware of any reason why it should not rely on such representations. 

8. Arbitrage Rebate and Yield Reduction Payments. 

8.1 General. The Authority aclcnowledges that the continued exclusion of interest on 
the Bonds from gross income of the holders thereof for purposes of federal income taxation 
depends, in part, upon compliance with the arbitrage rebate and yield reduction payment rules in 
the Code and Regulations (the "Rebate Rules"). 

8.2 Rebate Computation Date Election. The Authority hereby elects to treat the last 
day of the 5th Bond Year as the first rebate computation date, and each succeeding 5th Bond 
Year as a rebate computation date. 

8.3 Rebate Computation. The Company has covenanted that in connection with 
complying with the Rebate Rules, the Company will take the following actions: 

8.3.1 Within two (2) months after the Completion Date, the Company will 
provide a written certification to the Authority and the Trustee indicating whether the Company 
complied with a rebate spending exception to the arbitrage rebate requirement set forth in 
Section 148(f)(4)(B) of the Code or the Regulations. 
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8.3.2 Unless the Company has complied with a rebate spending exception, it 
will retain a Rebate Expert on or within thirty (30) days before the initial Rebate Computation 
Date and on each Rebate Computation Date thereafter, (a) to compute the amount of any Rebate 
Amount required for the period ending on such Rebate Computation Date and (b) to deliver an 
opinion to the Authority and Trustee, concerning its conclusions with respect to the amount (if 
any) of such Rebate Amount together with a written report providing a summary of the 
calculations relating thereto. 

8.3.3 Within ten (10) days of receipt of the report furnished by the Rebate 
Expert, the Company is required to pay, or cause to be paid to the Trustee for deposit into the 
Rebate Fund the difference between the amount therein and the amount required to fund the 
Rebate Amount. 

8.3.4 In the event any Rebate Amount is due, the Company is required to direct 
the Trustee in writing to withdraw froin the Rebate Fund and pay over to the United States the 
Rebate Amount with respect to the Bonds on the applicable Rebate Payment Date. 

8.4 Authority's Ability to Intervene. 

8.4.1 If the Company fails to make or causes to be made any payment described 
in Subsection 8.3.3, the Authority shall have the right, but shall not be required to, make such 
payment to the Trustee for deposit into the Rebate Fund on behalf of the Company. Any amount 
advanced by the Authority pursuant to this Subsection will be added to the moneys owed the 
Authority by the Company under the Finance Agreement and shall be payable on demand with 
interest at the higher of (a) the interest rate on Bonds or (b) the default rate provided in the 
Bonds, if any. 

8.4.2 The Authority shall have the right at any time and in the sole and absolute 
discretion of the Authority to obtain from the Company and the Trustee the information 
necessary to determine the amount required to be paid to the United States pursuant to Section 
148(f) of the Code. Additionally, the Authority may, with reasonable cause, (a) review or cause 
to be reviewed any determination of the amount to be paid to the United States made by or on 
behalf of the Company and (b) make or retain a Rebate Expert to make the determination of the 
amount to be paid to the United States. 

8.5 The Authority acknowledges that the provisions of this Article 8 are intended to 
comply with Section 148(f) of the Code and the regulations promulgated thereunder and if, as a 
result of a change in such Section of the Code or the promulgated regulations thereunder or in 
the interpretation thereof, a change in this Article 8 shall be necessary to assure continued 
compliance with Section 148(f) of the Code and the promulgated regulations thereunder, then, 
with written notice to the Trustee, the Authority shall be empowered to amend this Article 8 and 
the Authority may require, by written notice to the Company and the Trustee, the Company to 
amend this Article 8 to the extent necessary or desirable to assure compliance with the provisions 
of Section 148 of the Code and the regulations promulgated thereunder; provided that either the 
Authority or the Trustee shall require, prior to any such amendment becoming effective, at the 
sole cost and expense of the Company, an opinion of Bond Counsel satisfactory to the Authority 
and the Trustee to the effect that either (a) such amendment is required to maintain the exclusion 
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from gross income under Section 103 of the Code of interest paid and payable on the Bonds or 
(b) such amendment shall not adversely affect the exclusion from gross income under Section 
103 of the Code of the interest paid or payable on the Bonds. 

9. Duty to Keep Records. The Trustee shall maintain detailed records with respect to each 
Nonpurpose Investment attributable to Gross Proceeds of the Bonds, including: (a) purchase 
price; (b) information establishing Fair Market Value on the date such investment became a 
Nonpurpose Investment; (c) any accrued interest due on its purchase date; (d) face amount; (e) 
coupon rate; (f) frequency of interest payments; (g) disposition price; (h) accrued interest due on 
its disposition date; and (i) disposition date. These records are required to facilitate the 
calculation of the Rebate Amount. 

10. Miscellaneous 

10.1 Term. This Tax Agreement shall be effective from the date of issuance of the 
Bonds through the date six (6) years after the final Rebate Computation Date and will be 
effective at all times while the Bonds are outstanding. 

10.2 Amendments. Notwithstanding any other provision hereof, any provision of this 
Tax Agreement may be amended or waived by an instrument in writing executed by the 
Authority, the Company and the Trustee, provided that there first shall have been provided to the 
Trustee a written opinion of Bond Counsel, in form and substance satisfactory to the Trustee and 
the Authority, that such amendment or waiver will not adversely affect the exclusion of interest 
on the Bonds from the gross income of the recipients thereof for purposes of federal income 
taxation. 

10.3 Default; Remedies. 

10.3.1 The failure of any party to this Tax Agreement to perform any of its 
required duties under any provision hereof shall constitute an event of default under this Tax 
Agreement. 

10.3.2 Upon an occurrence of an event of default, the Authority or the Trustee 
may, in their discretion, proceed to protect and enforce their rights and the rights of the owners 
of the Bonds by pursuing any available remedy under and in accordance with the Indenture and 
the Finance Agreement, in addition to pursuing any other available remedy, including, but not 
limited to, a suit at law or in equity. 

[Remainder of Page Intentionally Left Blank] 
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TN WITNESS WHEREOF, the Authority, the Trustee and the Company have caused this 
Tax Regulatory Agreement and Arbitrage Certificate to be executed on their behalf by their duly 
authorized representatives on the date first above written. 

LOUISIANA LOCAL GOVERNMENT 
ENVRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Title: Chairman 

ATTEST: 

By: 
Name: Steve A. Dicharry 
Title: Executive Director 

(SEAL) 

REGIONS BANK. as Trustee 

By: 
Name: ~o#n- C. Shiroda - 

Title: Vice President 

Signature Page University Facilities, Inc. Tax Agreement 



EXHIBIT A 
COMPANY CERTIFICATE 

See Attached 
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Execution Version 

COMPANY CERTIFICATE 

$25,470,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT AUTHORITY TAX-EXEMPT 
REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION / 
UNIVERSITY FACILITIES, INC. PROJECT) 

SERIES 2010A 

This COMPANY CERTIFICATE (together with the exhibits attached hereto, this 
"Companv Certificate") is executed as of the 1 7 ~ ~  day of November, 2010 by University 
Facilities, Inc. (the ",Companv") and the Board of Supervisors for the University of Louisiana 
System (the "Board"), in connection with the issuance and sale of the above-captioned bonds 
(the "Bonds"). 

The Company and the Board are executing this Company Certificate with the 
understanding and aclcnowledgmeilt that the Louisiana Local Government Environmental 
Facilities and Community Development Authority (the "Authoritv") will rely on this Company 
Certificate in executing the Tax Regulatory Agreement and Arbitrage Certificate and that Bond 
Counsel will rely upon this Company Certificate in rendering its opinion that interest on the 
Bonds is excluded from gross income for federal income tax purposes under Section 103 of the 
Code. 

The Company and the Board hereby certify, represent, agree and covenant as follows 
with respect to the Bonds and related matters. With regard to facts existing on the date hereof, 
the certifications and representations set forth in this Company Certificate are as of the date 
hereof. With regards to events to occur in the future, the certifications and representations set 
forth in this Company Certificate are based on reasonable expectations of the Company and the 
Board on the date hereof. 

1. General Provisions. 

1.1 Authorization and Due Diligence. The undersigned officers of the Company and 
the Board have the authority to execute this Company Certificate. The officers have discussed 
with such professionals as they have deemed necessary (including Bond Counsel) the provisions 
of this Company Certificate, and are satisfied that the Company and the Board understand the 
certifications and representations made in this Company Certificate (including the exhibits 
hereto). 

1.2 Status of the Company and the Board. 

1.2.1 The Company is a non-profit corporation organized and existing under the 
laws of the State of Louisiana and recognized by the Internal Revenue Service (the "IRS)  as an 
organization described in Section 501(c)(3) of the Code. 

1.2.2 The Board is a public and constitutional corporation of the State of 
Louisiana (the "State"), created by Article VIII, Section 6(A) of the Louisiana Constitution of 
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1974, as amended, and statutes of the State. 

1.3 Purpose for the Bonds. The Company will use the proceeds of the Bonds to (a) 
demolish certain existing facilities, and to develop, renovate and construct the Project (as defined 
in Section 3); (b) fund a deposit to the Series 2010A Bonds Debt Service Reserve Fund; and (c) 
pay the Costs of Issuance of the Bonds, including the premium for the bond insurance policy 
insuring the Bonds. 

1.4 No Other Bonds. The Company will not finance any portion of the Project with 
the proceeds of any other bonds issued by or on behalf of any state, territory or possession of the 
United States (or any political subdivision of any of the foregoing, or of the District of 
Columbia) that: (a) were or will be sold within 15 days of the date of sale of the Bonds; (b) were 
sold pursuant to the same plan of financing as the Bonds; and (c) are payable directly or 
indirectly from the same source or sources of funds (deteremined without regard to guarantees by 
parties unrelated to the Company) from which the Bonds are payable. 

1.5 Definitions. Unless the context otherwise requires, capitalized terms used herein 
shall have the meanings ascribed thereto in Exhibit A to this Company Certificate. Any 
capitalized term not defined herein or in Exhibit A to this Company Certificate shall have the 
meaning ascribed thereto in the Indenture. 

2. The Company. 

2.1 The Company acknowledges that it must be an organization described in Code 
Section 501(c)(3) in order for the interest on the Bonds to be and to remain excludable from the 
gross income of the bondholders. 

2.2 The Company is a non-profit corporation, duly organized and existing under the 
laws of the State of Louisiana. 

2.3 The Company has received a written determination from the IRS that the 
Company is an organization that is described in Code Section 501(c)(3) (the "Determination 
Letter"). 

2.4 The Determination Letter has not been modified, limited or revoked and the 
Company is in compliance with all terms, conditions and limitations, if any, contained in the 
Determination Letter. 

2.5 The facts and circumstances that form the basis of the Determination Letter as 
represented to the IRS continue to exist and no material facts or circumstances have arisen that 
could affect the validity of the Determination Letter. 

2.6 The Company has not been audited by the IRS and the Company continues to be 
recognized as an organization described in Section 501(c)(3) of the Code. 

2.7 Throughout the term of the Bonds, the Company shall do, or cause to be done, all 
things necessary to continue to be a non-profit corporation, duly organized and existing under the 
laws of the State of Louisiana. 
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2.8 Throughout the term of the Bonds, the Company shall do, or cause to be done, all 
things necessary to continue to be classified as an organization described in Section 501(c)(3) of 
the Code that is not a private foundation as defined in Section 509(a) of the Code. 

2.9 The Company will not perform any act or enter into any agreement that adversely 
affects the federal income tax status of the Company, including its status as an organization 
described in Section 501(c)(3) of the Code, and shall conduct its operations in a manner that will 
conform to the standards necessary to continue to qualify the Company as ail organization 
described in Section 501(c)(3) of the Code or any successor provision of federal income tax law. 

2.10 The Company does not expect to perform any act, or enter into any agreement or 
transaction that would result in it no longer being an organization described in Section 501(c)(3) 
of the Code. To that end, the Company hereby covenants that it will follow all rulings and 
procedures outlined by the Regulations relating to organizations described in Section 501(c)(3) 
of the Code. 

2.1 1 The Company's ownership and operation of the Project is substantially related to 
and in furtherance of the Company's Tax Exempt Purpose. 

The Proiect. 

3.1 General. The Company hereby acknowledges its understanding that it must 
satisfy certain requirements with respect to the Project in order for the Bonds to be treated as 
"qualified 501(c)(3) bonds" under Code Section 145. 

3.2 Description of the Proiect. 

3.2.1 For purposes of this Company Certificate, the term "Project" shall mean 
the Student Union, the Center for Student Excellence and related facilities described in Exhibit 
A-1 attached to the Facilities Lease, as amended and supplemented from time to time, which are 
to be renovated andlor constructed with the Net Sale Proceeds. 

3.2.2 No portion of the Project will be used to provide any: 

(a) Airplane; 

(b) Skybox or other private luxury box; 

(c) Facility primarily used for gambling; or 

(d) Any store, the principal business,of which is the sale of alcoholic 
beverages for consumption off premises. 

3.3 Ownership of the Proi ect. The Company will own the Project throughout the term 
of the Bonds. 

3.4 Lease. The Company will lease the Project to the Board throughout the term of 
the Bonds. 

University Facilities, Inc. Company Certificate 



3.5 Contracts Relating to the Proiect. The Company and the Board have disclosed to 
Bond Counsel all contracts and agreements relating to the maintenance and operation of the 
Project that they have entered into or anticipate entering into. There are no other contracts or 
agreements relating to the maintenance and operation of the Project and neither the Company nor 
the Board expects to enter into any such contracts or agreements. 

3.6 Use of the Project. 

3.6.1 Neither the Company nor the Board will use the Project or cause the 
Project to be used in a manner that will result in the Bonds not meeting the requirements 
imposed upon qualified 501(c)(3) bonds. 

3.6.2 The Company and the Board understand that the Bonds will not be 
considered "qualified 501(c)(3) bonds" if more than 5% of the Project is used by a Private 
Person in a trade or business or by the Company in an Unrelated Business. 

3.6.3 The Company and the Board understand that in determining whether all or 
a portion of the Project is used, directly or indirectly, in the trade or business of a Private Person 
for purposes of the "private business use test" under Section 141(b)(l) of the Code, use of the 
Project or any portion thereof by a Private Person pursuant to any agreement, including any 
management or other service contract must be examined. 

3.6.4 Except for Permitted Contracts, neither the Company nor the Board will 
enter into any contract or agreement with respect to any portion of the Project without first 
disclosing such contract to the Authority and Bond Counsel. 

3.6.5 Neither the Company nor the Board knows of any reason why the Project 
or any part thereof would not be used as described in this Company Certificate in the absence of: 
(a) supervening circumstances not anticipated by the Company or the Board on the Date of Issue; 
(b) adverse circumstances beyond their control; or (c) obsolescence of such insubstantial parts or 
portions of the Project as may occur as a result of normal use thereof. 

4. General Tax Matters. 

4.1 Tax Identification Number. 'The Company's tax identification number is 
72-1417328 

4.2 Federal Guarantee. The Company will not take any action that would cause the 
Bonds to be treated as "federally guaranteed obligations" for purposes of Section 149(b) of the 
Code, as may be modified in any applicable rules, rulings, policies, procedures, regulations or 
other official statements promulgated or proposed by the Department of the Treasury or the IRS 
with respect to Federally Guaranteed Obligations described in Section 149(b) of the Code. 
Unless otherwise excepted under Section 149(b) of the Code, the Bonds will be considered 
federally guaranteed obligations if: (a) the payment of principal and interest with respect to the 
Bonds is guaranteed (in whole or in part) by the United States (or any agency or instrumentality 
thereof, except that Bonds guaranteed by the Federal Home Loan Bank are not treated as 
Federally Guaranteed Obligations if the Bonds are issued prior to December 3 1, 2010); (b) 5% or 
more of the Proceeds is (i) to be used in making loans, the payment of principal or interest with 
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respect to which is to be guaranteed (in whole or in part) by the United States (or any agency or 
instrumentality thereof) or (ii) to be invested (directly or indirectly) in federally insured deposits 
or accounts; or (c) the payment of principal or interest on the Bonds is otherwise indirectly 
guaranteed (in whole or in part) by the United States (or any agency or instrumentality thereof). 
For purposes of determining whether the Bonds are federally guaranteed, a guarantee by the 
Federal Housing Administration, the Veterans Administration, the Federal National Mortgage 
Association, the Federal Home Loan Mortgage Insurance Company, the Government National 
Mortgage Association or the Resolution Funding Company is not considered a "federal 
guarantee". 

4.3 Payment of Costs of Issuance. At least 95% of the Costs of Issuance will have 
been paid by the date that is 180 days after the Date of Issue. 

5. Private Activity Bond Requirements Applicable to Qualified 501(c)(3) Bonds. 

5.1 At least 95% of the Proceeds deposited into the Project Fund will be allocable to 
costs that are chargeable to the Project's capital account or would be so chargeable either with a 
proper election by the Company (under Section 266 of the Code) or but for a proper election by 
the Company to deduct such amounts. 

5.2 No more than 2% of the proceeds of the Bonds will be used to pay Costs of 
Issuance of the Bonds. 

5.3 The weighted average estimated economic life of the Project, as set forth on 
Exhibit B hereto, is not less than 25 years (which is 120% of the weighted average maturity of 
the Bonds). Such weighted average estimated economic life was determined in accordance with 
the following assumptions: (a) the weighted average was determined by taking into account the 
respective costs of each asset so itemized other than land if the cost of land is less than 25 
percent of the proceeds of the Bonds (otherwise land is treated as having an economic life of 30 
years); (b) the reasonably expected economic life of an asset was determined as of the later of the 
date of issuance of the Bonds or the date on which such asset, was or is expected to be placed in 
service; and (c) the economic lives for the itemized assets are the useful lives used for 
depreciation under Section 167 of the Code prior to the enactment of the current system of 
depreciation in effect under Section 168 of the Code (i.e., the midpoint lives under the Class Life 
Asset Depreciation Range of Section 167(m) of the Internal Revenue Code of 1954, as 
amended), as set forth in Revenue Procedure 83-35, 1983-1 C.B. 418, and where applicable, the 
guideline lives under Rev. Proc. 62-21, 1962-2 C.B. 41 8. 

6. Arbitrage Matters. 

6.1 General. The Company agrees and covenants that it shall do and perform all acts 
and things necessary to ensure that the requirements of Section 148 of the Code are met. 

6.2 Funds and Accounts. The only funds and accounts relating to the Bonds are those 
listed below. Such hnds  and accounts are created under the Indenture and maintained by the 
Trustee: 

6.2.1 the Series 2010A Bonds Proceeds Account (and within such account, the 
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Series 2010A Bonds Cost of Issuance Sub-Account); 

6.2.2 the Series 2010A Bonds Project Account; 

6.2.3 the Series 2010A Bonds Debt Service Account; 

6.2.4 the Series 2010A Bonds Debt Service Reserve Account; and 

6.2.5 the Series 2010A Rebate Fund; 

6.3 Description of Funds. Pursuant to the terms of the Indenture, the accounts listed 
above will be used as follows: 

6.3.1 Series 2010A Bond Proceeds Account. The 2010A Bonds Proceeds 
Account will receive the Sale Proceeds of the Bonds. The Trustee will retain an amount 
necessary to pay Costs of Issuance of the Bonds in the Series 2010A Bonds Cost of Issuance 
Sub-Account and will transfer: 

(a) $23,029,049.33 to the Series 201 0A Bonds Project Account; 

(b) $1,578,568.55 to the Series 2010A Bonds Debt Service Reserve 
Account. 

6.3.2 Series 2010A Bonds Project Account. Moneys on deposit in the Series 
2010A Bond Project Account shall be used to pay the Costs of the Project. 

6.3.3 Series 2010A Bonds Debt Service Account. Moneys on deposit in the 
Series 2010A Bonds Debt Service Account will be used exclusively for the payment of debt 
service on the Bonds as due under the terms of the Bonds or by redemption of the Bonds as 
provided for in the Indenture. 

6.3.4 Series 2010A Bonds Debt Service Reserve Account. Moneys on deposit 
in the Series 2010A Bonds Debt Service Reserve Account will be transferred to the Series 
2010A Bonds Debt Service Fund in such amount as shall be necessary to remedy any deficiency 
therein with respect to the Bonds. If the balance of the Series 2010A Bonds Debt Service 
Reserve Fund is greater than the Series 2010A Bonds Debt Service Reserve Fund Requirement, 
all amounts in the Series 2010A Bonds Debt Service Reserve Fund in excess of the Series 2010A 
Bonds Debt Service Reserve Fund Requirement shall be transferred to the Series 2010A Bonds 
Debt Service Account. 

6.3.5 Series 2010A Bonds Rebate Fund. Moneys on deposit in the Series 
2010A Bonds Rebate Fund shall be used to make rebate payments to the IRS as and when 
required. 

6.4 No Other Sinking or Pledge Fund. Except for the Series 2010A Bonds Debt 
Service Account and the Series 2010A Bonds Debt Service Reserve Account, there are no funds 
or accounts comprised of securities (within the meaning of Section 165(g)(2)(A) or (B) of the 
Code), obligations, annuity contracts or investment-type property, established by or on behalf of 
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the Company that are reasonably expected to be used or generate earnings to be used to pay debt 
service on the Bonds or that are reserved or pledged as collateral for payment of debt service on 
the Bonds and for which there is reasonable assurance that amounts therein will be available to 
pay such debt service if the Company encounters financial difficulties; therefore, there is no 
other fund created or established or to be created or established which would be treated as a 
sinking fund in connection with the Bonds. 

6.5 No Replacement Funds. 

6.5.1 Except for amounts in the Series 2010A Bonds Project Account, the 
Company does not expect to have on hand any property, including cash and securities, that is 
legally required or otherwise restricted (no matter where held or the source thereof) to be used, 
directly or indirectly, for the purposes for which the Bonds are being issued. 

6.5.2 No portion of the Proceeds will be used as a substitute for other funds that 
were othemise to be used as a source of financing for the Project or for the payment of Debt 
Service on the Bonds and that have been or will be used to acquire directly or indirectly 
securities producing a Yield in excess of the Yield on the Bonds. 

6.6 Use of Proceeds. 

6.6.1 The Company expects that the Sale Proceeds will be equal to $25,433,782, 
and that such amount will be used as follows: 

(a) $438,267.72 will be used pay the premium on the insurance policy 
on the Bonds; 

(b) $163,008 will be retained by the Underwriter as Underwriter's 
discount; 

(c) $224,888.40 will be used to pay the Costs of Issuance of the 
Bonds; 

(d) $1,578,568.55 will be deposited into the Series 2010A Bonds Debt 
Service Reserve Account; and 

(e) $23,029,049.33 will be deposited into the Series 2010A Bonds 
Project Account. 

6.7 Expectations with Regard to Funds. 

6.7.1 The Series 2010A Bonds Proiect Account. The Company reasonably 
expects the following with respect to the amounts on deposit in the Series 2010A Bonds Project 
Account: 

(a) the Company will incur a substantial binding obligation to a third 
party within six months of the Date of Issue that obligates the Company to spend at least 5% of 
the amount deposited in the Series 2010A Bonds Project Account on the Project; 
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(b) the Company will allocate an amount equal to at least 85% of the 
amount deposited in the Series 2010A Bonds Project Account to expenditures on the Project 
within three years of the Date of Issue; and 

(c) The Company will proceed with due diligence to complete the 
Project and to allocate the amount deposited in the Series 2010A Bonds Project Account to 
expenditures on the Project. 

6.7.2 The Series 2010A Bonds Debt Service Account. The Company 
reasonably expects the following with respect to the Series 2010A Bonds Debt Service Account: 

(a) The Series 2010A Bonds Debt Service Account will be depleted at 
least once annually except for a reasonable carryover amount not in excess of the greater of (A) 
the earnings on the Series 2010A Bonds Debt Service Account for the immediately preceding 
Bond Year or (B) 1112th of the principal and interest payments on the Bonds for the immediately 
preceding Bond Year; and 

(b) Amounts deposited in the Series 2010A Bonds Debt Service 
Account will be spent within thirteen months after the date of such deposit, and any investment 
earnings (net of losses) received from the investment or reinvestment of moneys held in the 
account will be spent within one year after the date of accumulation thereof in the account. 

6.7.3 The Series 2010A Bonds Debt Service Reserve Account. The Company 
reasonably expects that the Series 2010A Bonds Debt Service Reserve Account will be used only 
as a reserve for the payment of principal or interest on the Bonds in the event that no other 
moneys are available therefore. The total amount held in the Series 2010A Debt Service Reserve 
Account at any time will not exceed the Series 2010A Bonds Debt Service Reserve Fund 
Requirement. 

6.8 Investments of Amounts in Funds. 

6.8.1 General. 

(a) The Company is given the right under Section 4.10 of the 
Indenture to direct the investment of the Proceeds while held in thc funds and accounts 
established under the Indenture. The Company acknowledges that the continued exclusion of 
interest on the Bonds from gross income of the recipients thereof for purposes of federal income 
taxation depends, in part, upon compliance with the arbitrage limitations imposed by Section 148 
of the Code. The Company covenants that it will comply with the following restrictions on 
investme~lts of the Proceeds. 

(b) No Nonpurpose Investment may be acquired with Gross Proceeds 
for an amount (including transaction costs, except as otherwise provided in $1.148-5(e) of the 
Regulations) in excess of the Fair Market Value of such Nonpurpose Investment. No 
Nonpurpose Investment may be sold or otherwise disposed of for an amount (including 
transaction costs, except as otherwise provided in 5 1.148-5(e) of the Treasury Regulations) less 
than the Fair Marltet Value of the Nonpurpose Investment. 

University Facilities, Inc. Company Certificate 



6.8.2 The Series 2010A Bonds Project Account. The Proceeds deposited in the 
Series 2010A Bonds Project Account may be invested without regard to Investment Yield until 
November 16, 2013. Thereafter, amounts deposited in the Project Fund must be invested in 
Yield Restricted Investments. Such investments are subject to the rebate requirement described 
in Section 7. 

6.8.3 The Series 2010A Bonds Debt Service Account. Amounts deposited in 
the Series 2010A Bonds Debt Service Account may be invested without regard to Investment 
Yield for a period not exceeding thirteen months from the date of the first deposit of such 
amounts in the Series 2010A Bonds Debt Service Fund. Such amounts are not subject to the 
rebate requirement described in Section 7. 

6.8.4 The Series 2010A Bonds Debt Service Reserve Account. Amounts 
deposited in the Series 2010A Bonds Debt Service Reserve Account may be invested without 
regard to Investment Yield. Such amounts are subject to the rebate requirement described in 
Section 7. 

6.8.5 Investment Earnings. Investment earnings on moneys in the Series 2010A 
Bonds Project Account may be invested without regard to Investment Yield until the later of (a) 
November 16, 2013 or (b) one year from the date of receipt of such investment earnings. 
Investment earnings on amounts in the Series 2010A Bonds Debt Service Fund and the Series 
2010A Bonds Debt Service Reserve Fund may be invested without regard to Investment Yield 
for a period of one year from the date of receipt of such investment earnings. All such earnings 
are subject to the rebate requirement described in Section 7. 

6.8.6 No Abusive Arbitrage Device. The Bonds are not and will not be part of a 
transaction or series of transactions that (a) attempts to circumvent the provisions of Section 148 
of the Code and related regulations, enabling the Board, the Company or any other person to 
exploit the difference between tax-exempt and taxable interest rates to gain a material financial 
advantage, or (b) increases the burden on the market for Tax-Exempt Obligations in any manner, 
including, without limitation, selling bonds that would not otherwise be sold, or selling more 
bonds, or issuing them sooner, or allowing them to remain outstanding longer, than would 
otherwise be necessary. 

7. Arbitrage - Rebate And Yield Reduction Payments. 

7.1 General. 

7.1.1 The Company acknowledges that the continued exclusion of interest on 
the Bonds from gross income of the holders thereof for purposes of federal income taxation 
depends, in part, upon compliance with the arbitrage rebate and yield reduction payment rules in 
the Code and Regulations (the "Rebate Rules"). 

7.1.2 The Company acknowledges that the provisions of this Section 7 are 
intended to comply the Rebate Rules, and if, as a result of a change in the Rebate Rules, a change 
in this Section 7 shall be necessary to assure continued compliance with the Rebate Rules then, 
with written notice to the Trustee, the Company shall be empowered to amend this Section 7 and 
the Authority may require, by written notice to the Company and the Trustee, the Company to 
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amend this Section 7 to the extent necessary or desirable to assure compliance with the Rebate 
Rules; provided that either the Authority or the Trustee shall require, prior to any such 
amendment becoming effective, at the sole cost and expense of the Company, an opinion of 
Bond Counsel satisfactory to the Authority and the Trustee to the effect that either (a) such 
amendment is required to maintain the exclusion from gross income under Section 103 of the 
Code of interest paid and payable on the Bonds or (a) such amendment shall not adversely affect 
the exclusion from gross income under Section 103 of the Code of the interest paid or payable on 
the Bonds. 

7.2 Rebate Computation Date Election. The Company hereby elects to treat the last 
day of the 5th Bond Year as the first rebate computation date, and each succeeding 5th Bond 
Year as a rebate computation date. 

7.3 Calculation of Rebate Amount. The Company hereby covenants that in 
connection with complying with the Rebate Rules, the Company will take the following actions: 

7.3.1 Within two (2) months after the Completion Date, the Company will 
provide a written certification to the Authority and the Trustee indicating whether the Company 
complied with a Rebate Spending Exception. 

7.3.2 Unless the Company has complied with a Rebate Spending Exception, the 
Company will retain a Rebate Expert on or within thirty (30) days before the initial Rebate 
Computation Date and on each Rebate Computation Date thereafter, (a) to compute the Rebate 
Amount required for the period ending on such Rebate Computation Date and (b) to deliver an 
opinion to the Authority and Trustee, concerning its conclusions with respect to the amount (if 
any) of such Rebate Amount together with a written report providing a summary of the 
calculations relating thereto. 

7.4 Payment of Rebate Amount. 

7.4.1 Within ten (10) days of receipt of a report furnished by the Rebate Expert 
pursuant to Subsection 7.3.2 above, the Company shall pay or cause to be paid to the Trustee for 
deposit into the Series 2010A Bonds Rebate Fund the difference between the amount therein and 
the amount required to fund the Rebate Amount. 

7.4.2 Not later than 60 days after each Rebate Computation Date, the Company 
shall direct the Trustee to pay the Rebate Amount to United States. Each payment shall be 
accompanied by: (i) a copy of IRS Form 8038-T; and (ii) a statement summarizing the 
determination of the Rebate Amount, and shall be mailed to the Internal Revenue Service Center, 
Ogden, Utah 84201. 

7.4.3 If the Company fails to make or cause to be made any payment required 
pursuant to Subsection 7.4.2 when due, the Authority shall have the right, but shall not be 
required, to make such payment to the Trustee for deposit into the Series 2010A Bonds Rebate 
Fund on behalf of the Company. Any amount advanced by the Authority pursuant to this 
subparagraph shall be added to the moneys owing by the Company under the Finance Agreement 
and shall be payable on demand with interest at the higher of (a) the interest rate on Bonds or (b) 
the default rate provided in the Bonds, if any. 
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7.4.4 The Company acknowledges that the Authority shall have the right at any 
time and in the sole and absolute discretion of the Authority to obtain from the Company and the 
Trustee the information necessary to determine the amount required to be paid to the United 
States pursuant to Section 148(f) of the Code. Additionally, the Authority may, with reasonable 
cause, (a) review or cause to be reviewed any determination of the amount to be paid to the 
United States made by or on behalf of the Company and (b) make or retain a Rebate Expert to 
make the determination of the amount to be paid to the United States. The Company hereby 
agrees to be bound by any such review or determination, absent manifest error, to pay the costs 
of such review, including without limitation the reasonable fees and expenses of counsel or a 
Rebate Expert retained by the Authority, and to pay to the Trustee any additional amounts for 
deposit in the Rebate Fund required as the result of any such review or determination. 

7.4.5 Notwithstanding any provision of this Subsection to the contrary, the 
Company shall be liable, and shall indemnify and hold the Authority and the Trustee harmless 
against any liability, for payments due to the United States pursuant to Section 148(f) of the 
Code. Further, the Company specifically agrees that neither the Authority nor the Trustee shall 
be held liable, or in any way responsible, and the Company shall indemnify and hold harmless 
the Trustee and Authority against any liability, for any mistake or error in the filing of the 
payment or the determination of the amount due to the United States or for any consequences 
resulting from any such mistake or error. The provisions of this Subsection shall survive 
termination of this Agreement and the resignation or removal of the Trustee. 

8. Miscellaneous. 

8.1 Term. This Company Certificate shall be effective from the date of issuance of 
the Bonds through the date six (6) years after the final Rebate Computation Date and will be 
effective at all times while the Bonds are outstanding. 

8.2 Amendments. Notwithstanding any other provision hereof, any provision of this 
Company Certificate may be amended or waived by an instrument in writing executed by the 
Authority, the Company and the Trustee, provided that there first shall have been provided to the 
Trustee a written opinion of Bond Counsel, in form and substance satisfactory to the Trustee and 
the Authority, that such amendment or waiver will not adversely affect the exclusion of interest 
on the Bonds from the gross income of the recipients thereof for purposes of federal income 
taxation. 

8.3 Default; Remedies. 

8.3.1 The failure of any party to this Company Certificate to perform any of its 
required duties under any provision hereof shall constitute an event of default under this 
Company Certificate. 

8.3.2 Upon an occurrence of an event of default, the Authority or the Trustee 
may, in their discretion, proceed to protect and enforce their rights and the rights of the owners 
of the Bonds by pursuing any available remedy under and in accordance with the Indenture and 
the Finance Agreement, in addition to pursuing any other available remedy, including, but not 
limited to, a suit at law or in equity. 
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IN WITNESS WHEREOF, the undersigned has executed this Company Certificate as of 
the date set forth above. 

BOARD OF SUPEJVISORS FOR THE 
OUISIANA SYSTEM 

~ i t l f~u tho r i zed  Representative 

UNIVERSITY FACILITIES, INC. 

Title: President 

Signature Page Company Certificate 



EXHIBIT A 
DEFINITIONS 

In addition to the words defined in this Company Certificate and the Indenture, the 
following terms shall have the following meanings as used herein, unless the context requires a 
different meaning. In the case that the definition assigned to a term in this Company Certificate 
or this Exhibit A differs from the definition assigned to that same term in any other document, 
the definition assigned by this Company Certificate or this Exhibit A shall control for purposes 
of this Company Certificate. 

"Bond Counsel" means Jones, Walker, Waechter, Poitevent, Carrkre & Denhgre, L.L.P., 
or such other nationally recognized counsel that is nationally recognized as expert in matters 
relating to the issuance of municipal bonds in Louisiana that is acceptable to the Authority. 

"Bond Owner" or "Owner" or "Bondholder" or "Holder-" or any similar term, when used 
with reference to a Bond or Bonds means the registered owner of such Bond. 

"Bond Year" shall mean the twelve-month period ending on June 30, except that the first 
Bond Year shall be the period that begins on the Date of Issue and ends on June 30,201 1. 

"Bond Yield" or "Yield on the Bonds" means the Yield of the Bonds calculated in 
accordance with Section 1.148-4 of the Regulations. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations and 
rulings promulgated thereunder. 

"Company's Tax Exempt Purpose" means the purpose of the Company upon which the 
Company's status as an organization described in Code Section 501 (c)(3) is based. 

"Completion Date" means the date that the Project is placed in service. 

"Cost of Issuance" means all costs incurred in connection with the issuance of the Bonds 
other than fees paid to or on behalf of credit enhancers as fees for "qualified guarantees" as 
defined in Section 1.148-4(f) of the Regulations. Examples of Costs of Issuance include (but are 
not limited to): 

(a) underwriting fees; 

(b) counsel fees (including Bond Counsel, Underwriters' counsel, Authority's 
counsel, Company counsel, trustee's counsel, and any other specialized counsel fees incurred in 
connection with the issuance of the Bonds); 

(c) rating agency fees (except for any such fee that is paid in connection with or as a 
part of the fee for credit enhancement of the Bonds); 

(d) trustee fees incurred in connection with the issuance of the Bonds; 

(e) costs incurred in connection with the required public approval process (e.g., 
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EXHIBIT B 
PROJECT WEIGHTED AVERAGE ECONOMIC USEFUL LIFE 

Note: Land not taken into account because cost of land ($0  ) is less than 25% of Proceeds. 

Asset 

Land 
Buildings 
FF&E 
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Proceeds Allocation 
(1) 

$ 0  
$23,029,049.33 
$ 0  

Weighted Average Life (311) 

120% of Weighted Average Life 

18.597 

22.3 164 

Economic Life 
(2) 

40 

(1) x (2) 
(3) 

NIA 



EXHIBIT C 
FAIR MARKET VALUE 

For purposes of this Company Certificate, the Fair Marltet Value of any Nonpurpose 
Investment shall be determined in accordance with the following rules: 

1. In General. 

(a) The fair market value of any Nonpurpose Investment shall mean the price 
at which a willing buyer would pay to a willing seller to acquire the Nonpurpose Investment, 
with no amounts paid to artificially reduce or increase the Investment Yield on such Nonpurpose 
Investment. 

(b) If a Nonpurpose Investment is acquired pursuant to an arm's length 
transaction without regard to any amount paid to reduce the Investment Yield on the Nonpurpose 
Investment, the fair market value of the Nonpurpose Investment shall be the amount paid for the 
Nonpurpose Investment (without increase for transaction costs, except as otherwise provided in 
5 1.148-5(e) of the Regulations). 

(c) If a Nonpurpose Investment is sold or otherwise disposed of in an arm's 
length transaction without regard to any reduction in the disposition price to reduce the Rebate 
Amount, the fair market value of the Nonpurpose Investment shall be the amount realized fi-om 
the sale or other disposition of the Nonpurpose Investment (without reduction for transaction 
costs, except as otherwise provided in § 1.148-5(e) of the Regulations). 

2. Certificates of Deposit. The purchase of certificates of deposit with fixed interest 
rates, fixed payment schedules and substantial penalties for early withdrawal will be deemed to 
be an Investment purchased at its Fair Marltet Value on the purchase date if the Yield on the 
certificate of deposit is not less than: 

(a) The Yield on reasonably comparable direct obligations of the United 
States; and 

(b) The highest Yield that is published or posted by the provider to be 
currently available from the provider on reasonably comparable certificates of deposit offered to 
the public. 

3. Guaranteed Investments Contracts. A Guaranteed Investment Contract ("GIC") is 
a Nonpurpose Investment that has specifically negotiated withdrawal or reinvestment provisions 
and a specifically negotiated interest rate, and also includes any agreement to supply Investments 
on two or more future dates (e.g., a forward supply contract). The purchase price of a GIC is 
treated at its Fair Market Value on the purchase date if all of the following conditions are 
satisfied: 

(a) A bona fide solicitation in writing for a specified GIC, is timely forwarded 
to all potential providers. The solicitation must have specified the material terms of the GIC, 
including the collateral security requirements for the GIC, if any, and, unless the moneys 
invested pursuant to such investment will be held in a float fund or a debt service reserve fund, 

(N2227911.1) Ex C-1 University Facilities, Inc. Company Certificate 



the Borrower's reasonably expected draw-down schedule for the moneys to be invested. The 
solicitation must also include a statement that the submission of a bid is a representation that the 
potential provider did not consult with any other potential provider about its bid, that the bid was 
determined without regard to any other formal or informal agreement that the potential provider 
has with the company or any other person (whether or not in connection with the Bonds), and 
that the bid is not being submitted solely as a courtesy to the Company or any other person for 
purposes of satisfying Treasury Regulations Section 1.148-5(d)(6)(iii)(B)(l) or (2). 

(b) All potential providers have an equal opportunity to bid, with no potential 
provider having the opportunity to review other bids before providing a bid. 

(c) At least three reasonably competitive providers (i. e., having an established 
industry reputation as a competitive provider of the type of investments being purchased) are 
solicited for bids. At least three bids must be received from providers that have no material 
financial interest in the Bonds (e.g., a lead underwriter within 15 days of the Date of Issue or 
financial advisor with respect to the investment) and at least one of such three bids must be from 
a reasonably competitive provider. If the Company or Trustee uses an agent to conduct the 
bidding, the agent may not bid. 

(d) The determination of the terms of the GIC takes into account the 
Company's reasonably expected drawdown schedule for the amounts to be invested. 

(e) The provider of the GIC certifies the administrative costs that it is paying, 
or expects to pay, to third parties in connection with the GIC and such administrative costs are 
"qualified administrative costs as defined in Regulations section 1.148-5(e).. 

(f) The GIC has a Yield at least equal to the highest yielding of the qualifying 
bids received from the bidders that have no material financial interest in the Bonds. If the GIC is 
not the highest-yielding of the qualifying bids, the Authority or the Company must have 
significant non-tax reasons, such as creditworthiness of the bidder, for failure to purchase the 
highest-yielding GIC offered. 

(g) The Yield on the GIC is no less than the Yield available from the provider 
thereof at the time such GIC was entered into on reasonably comparative investment contracts 
offered to other persons, if any, from a source of funds other than gross proceeds of an issue of 
tax-exempt obligations. 

(h) The terms of the GIC, including collateral security requirements, are 
commercially reasonable. 

(i) The Company retains, or directs the Trustee to retain, until three years 
after the last outstanding Bond is retired: (i) a copy of the GIC contract; (ii) a receipt or other 
record of the amount actually paid for the GIC and a copy of the provider's certification 
described in (e); (iii) the name of the person and entity submitting each bid, the time and date of 
the bid, and the bid results. 

4. United States Treasury Securities - State and Local Government Series. If a 
United States Treasury obligation is acquired directly from or disposed of directly to the United 
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States Department of the Treasury (as in the case of the United States Treasury Securities - State 
and Local Government Series ("SLGS') obligations), such acquisition or disposition shall be 
treated as establishing a market for the obligation and as establishing the fair market value of the 
obligation. 
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EXHIBIT D 
PERMITTED CONTRACTS 

Certain Management Contracts described in Revenue Procedure 97- 13. 

Pursuant to Rev. Proc. 97 13, a management or other service contract between the 
Company and a Private Person will not result in the related portion of the Project being used in 
the trade or business of that Private Person if the guidelines listed in Items 1 through 4 below are 
satisfied: 

1. The contract provides for reasonable compensation for services rendered and is 
not based, in whole or in part, on a share of net profits from the operation of the Project. 
Furthermore, the service provider may not receive an ownership interest in the Project. 
Reimbursement of the service provider for actual and direct expenses paid by the service 
provider to unrelated parties is not by itself to be treated as compensation. Permitted 
compensation arrangements include arrangements where: 

(a) at least 95 percent of the compensation is based on a periodic fixed fee for 
each annual period during the term (a fee does not fail to qualify as a periodic fixed fee as a 
result of a one-time incentive award, equal to a single, stated dollar amount, under which 
compensation automatically increases when a gross revenue or expense target, but not both, is 
reached), provided, that a contract with this compensation arrangement must have a term not 
exceeding the lesser of (i) 15 years, or (ii) 80 percent of the reasonably expected useful life of the 
related portion of the Project; 

(b) at least 80 percent of the compensation is based on a periodic fixed fee for 
each annual period during the term, provided, that a contract with this compensation arrangement 
must have a term not exceeding the lesser of (i) 10 years or (ii) 80 percent of the reasonably 
expected useful life of the related portion of the Project; 

(c) (i) at least 50 percent of the compensation is based on a periodic fixed fee; 
(ii) 100 percent of the compensation is based on a capitation fee; or (iii) 100 percent of the 
compensation is based on a combination of a capitation fee and a periodic fixed fee, for each 
annual period during the term, provided, that a contract with this compensation arrangement 
must have a term not exceeding 5 years and, in addition, the contract must be terminable by the 
Authority or Company on reasonable notice, without penalty or cause, at the end of the third year 
of the contract term; 

(d) all compensation is based on (i) a per-unit fee, or (ii) a combination of a 
per-unit fee and a periodic fixed fee, provided that a contract with this compensation 
arrangement \must have a term not exceeding 3 years and, in addition, the contract must be 
terminable by the Authority or Company on reasonable notice, without penalty or cause, at the 
end of the second year of the contract term; or 

(e) all compensation is based on (i) a percentage of fees charged, or (ii) a 
combination of a per-unit fee and a percentage of revenue or expense fee, provided, that a 
contract with this compensation arrangement must have a term not exceeding 2 years and, in 
addition, the contract must be terminable by the Authority or Company on reasonable notice, 
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without penalty or cause, at the end of the first year of the contract term, and provided further 
that this compensation arrangement is available only for (i) contracts where the provider 
provides services to third parties, and (ii) management contracts for the Project during a start-up 
period where there are insufficient operations to estimate annual gross revenues and expenses. 

2. Not more than 20 percent of the voting power of the Authority or Company is 
vested in the service provider, its directors, officers, shareholders and employees. 

3. Overlapping board members of the Authority or Company and the service 
provider do not include the chief executive officers of the service provider or the Authority or 
Company or their respective governing bodies. 

4. The Authority or Company and the service provider are not Related Parties. 
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EXHIBIT B 
DEFINITIONS 

In addition to the words defined in this Tax Agreement and the Indenture, the following 
terms shall have the following meanings as used herein, unless the context requires a different 
meaning. In the case that the definition assigned to a tern in this Tax Agreement or this Exhibit 
B differs from the definition assigned to that same term in any other document, the definition 
assigned by this Tax Agreement or this Exhibit B shall control for purposes of this Tax 
Agreement. 

"Bond Counsel" means Jones, Walker, Waechter, Poitevent, Carrkre & Denhgre, L.L.P., 
or such other nationally recognized counsel that is nationally recognized as expert in matters 
relating to the issuance of municipal bonds in Louisiana that is acceptable to the Authority. 

"Bond Insurer" means Assured Guaranty Municipal Corp. 

"Bond Owner" or "Owner" or "Bondholder" or "Holder" or any similar term, when used 
with reference to a Bond or Bonds means the registered owner of such Bond. 

"Bond Year" shall mean the twelve-month period ending on June 30, except that the first 
Bond Year shall be the period that begins on the Date of Issue and ends on June 30,201 1. 

"Bond Yield" or "Yield on the Bonds" means the Yield of the Bonds calculated in 
accordance with Section 1.148-4 of the Regulations. 

"Code" means the Internal Revenue Code of 1986, as amended, and the regulations and 
rulings promulgated thereunder. 

"Completion Date" means the date that the Project is placed in service. 

"Cost ofIssuance'' means all costs incurred in connection with the issuance of the Bonds 
other than fees paid to or on behalf of credit enhancers as fees for "qualified guarantees" as 
defined in Section 1.148-4(f) of the Regulations. Examples of Costs of Issuance include (but are 
not limited to): 

(a) underwriting fees; 

(b) counsel fees (including Bond Counsel, Underwriters' counsel, Authority's 
counsel, Company counsel, trustee's counsel, and any other specialized counsel fees incurred in 
connection with the issuance of the Bonds); 

(c) rating agency fees (except for any such fee that is paid in connection with or as a 
part of the fee for credit enhancement of the Bonds); 

(d) trustee fees incurred in connection with the issuance of the Bonds; 

(e) costs incurred in connection with the required public approval process (e.g., 
publication costs for public notices generally and costs of the public hearing); and 
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(f) fees to cover administrative costs and expenses incurred in connection with the 
issuance of the Bonds. 

"Date of Issue" means November 17,2010. 

"Discharged" means, with respect to any Bond, the date on which all amounts due with 
respect to such Bond are actually and unconditionally due, if cash is available at the place of 
payment, and no interest accrues with respect to such Bonds after such date. 

"Fair Market Value" shall have the meaning set forth on Exhibit E. 

"Gross Proceeds" means any Proceeds or Replacement Proceeds of the Bonds. 

"Indenture" means the Trust Indenture by and between the Authority and the Trustee 
entered into in connection with the issuance of the Bonds, dated as of June 1,2010. 

"Investment" means any Purpose Investment or Nonpurpose Investment, including any 
other tax-exempt bond. 

"Investment Proceeds" means any amounts actually or constructively received from 
investing Gross Proceeds of the Bonds. 

"Investment Yield" shall mean the yield on an investment calculated in accordance with 
Regulations section 1.148-5. For purposes of computing the Investment Yield on any 
Nonpurpose Investment that has been acquired through a broker or other intermediary obtaining 
bids for such Nonpurpose Investment, any compensation which is received by such broker or 
other intermediary, whether payable by or on behalf of the obligor or obligee under such 
Nonpurpose Investment, shall be treated as set forth in Regulations 5 1.148-5(e). 

"Net Sale Proceeds" means Sale Proceeds reduced by the amount of Sales Proceeds 
deposited into a reasonably required reserve or replacement fund as defined in Code Section 
148(d) and as part of a minor portion as defined in Code section 148(e). 

<< Nonpurpose Investment" means any security, obligation, annuity contract, or investment 
type property defined in Section 148(b) of the Code and 148-l(b) of the Regulations that is not a 
Tax-Exempt Obligation. 

"Placed-in-Sewice" means, with respect to any given facility, the date on which, based 
on all facts and circumstances, (a) the facility has reached a degree of completion that would 
permit its operation at substantially its design level and (b) the facility is, in fact, in operation at 
such level. 

"Private Person" means any individual, corporation, partnership, joint venture, 
association, joint stock company, limited liability company, trust, unincorporated organization 
other than a governmental unit as that term is used in Section 141 of the Code. 

"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred Proceeds of 
the Bonds. 
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"Purpose Investment" means an Investment that is acquired to carry out the governmental 
purpose of an issue. The Finance Agreement constitutes a Purpose Investment. 

"Rebate Amount" means the amount of any rebate or yield reduction payment due for a 
Rebate Computation Period as calculated under Regulations section 1.148-3 or 1.148-5(c).. 

"Rebate Computation Date" means (a) the last day of the fifth Bond Year, (b) the last day 
of each succeeding fifth Bond Year, and (c) the date the last Bond is Discharged. 

"Rebate Expert" means any of the following chosen by the Company: (a) Bond Counsel, 
(b) any nationally recognized firm of certified public accountants, (c) any reputable firm which 
offers to the tax-exempt bond industry rebate calculation services and holds itself out as having 
expertise in that area, or (d) such other person as is approved by Bond Counsel. 

"Rebate Fund" means the fund of that name created under Section 6.12 of the Indenture. 

"Rebate Payment Date" means any date on which a payment of a Rebate Amount is 
required to be paid to the United States. 

"Regulation" or "Regulations" means the final Income Tax Regulations promulgated by 
the Department of the Treasury and applicable to the Bonds, including Sections 1.148-0 through 
1.148-1 1 and Sections 1.149, 1.150-2 relating to arbitrage compliance. 

"Replacement Proceeds" means the amount described in Section 1.148-l(c) of the 
Regulations. 

"Sale Proceeds" means any amounts actually or constructively received from the sale of 
the Bonds, including amounts used to pay Underwriter's discount and accrued interest other than 
pre-issuance accrued interest. 

"Tax-Exempt Obligation" means any obligation the interest on which is excludable from 
gross income under Section 103(a) of the Code, any interest in a regulated investment company 
the income of which is at least 95% excludable to the Holder under Section 103(a) of the Code, 
and any certificate of indebtedness issued by the United States Treasury pursuant to the Demand 
Deposit State and Local Government Series program, but does not include any interest in a 
"specified private activity bond" within the meaning of Section 57(a)(5)(C) of the Code. 

"Transferred Proceeds" means the amount described in Section 1.148-9 of the 
Regulations. 

"Underwriter" means Morgan Keegan. 

"Yield" means, for purposes of determining the Yield on the Bonds, the Yield computed 
under the Economic Accrual Method using consistently applied compounding intervals of not 
more than one year. Yield shall be calculated in accordance with the Regulations. A short first 
compounding interval may be used. Yield is expressed as an annual percentage rate that is 
calculated to at least four decimal places. Other reasonable, standard financial conventions, such 
as the 30 days per month1360 days per year convention, may be used in computing Yield but 
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must be consistently applied. The Yield on a fixed yield issue is the discount rate that, when 
used in computing the present Value as of the issue date of all unconditionally payable payments 
of principal, interest and fees for qualified guarantees on the issue and amounts reasonably 
expected to be paid as fees for qualified guarantees on the issue, produces an amount equal to the 
present Value, using the same discount rate, of the aggregate issue price of bonds of the issue as 
of the issue date. In thc case of obligations purchased or sold at a substantial discount or 
premium or in the case of variable rate obligations, the Regulations prescribe certain special 
yield calculation rules. For purposes of determining the Yield on an Investment, the Yield 
computed under the Economic Accrual Method, using the same compounding interval and 
financial conventions used to compute the Yield on the Bonds should be used. 

"Yield Reduction Payment" means a payment to the United States with respect to an 
Investment which is treated as a Payment for that Investment that reduces the Yield on that 
Investment in accordance with Section 1.148-5(c) of the Regulations. Yield Reduction Payments 
include Rebate Amounts paid to the United States. 
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EXHIBIT C 
UNDERWRITER CERTIFICATE 

See Attached 
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UNDERWRITER CERTIFICATE 

$25,470,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY 

DEVELOPMENT AUTHORITY TAX-EXEMPT 
REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION / 
UNIVERSITY FACILITIES, INC. PROJECT) 

SERIES 2010A 

The undersigned, being duly authorized to act on behalf of Morgan Keegail (the "Underwriter"), 
being the original purchaser of the above-captioned bonds (the "Bonds"), hereby represents that: 

1. The Underwriter prepared the analysis attached hereto as Exhibit 1 (referred to herein as 
the " Underwriter 's Annlvsis"). 

2. The reoffering prices of the Bonds set forth in the Underwriter's Analysis, plus accrued 
interest, represent the maximum initial offering prices at which a substantial amount of each maturity of 
the Bonds was sold to the public (exclusive of bond houses, brokers or similar persons acting in the 
capacity of underwriters or wholesalers) through a bona fide public offering and such initial offering 
prices were established by a bona fide bid without regard to any amounts which would increase the Yield 
on the Bonds above their market Yield; 

3. The present value of the cost of the Municipal Bond Insurance Policy of Assured 
Guaranty Municipal Corp. for the Bonds is less than the present value of interest reasonably expected to 
be saved as a result of the Municipal Bond Insurance Policy using the Yield on the Bonds (determined 
without regard to the cost of the Municipal Bond Insurance Policy) as the discount rate in determining 
such present value; and 

4. The Yield on the Bonds, calculated in accordance with Regulations section 1.148-4, is 
4.7556%; and 

5. The weighted average maturity of the Bonds, calculated in accordance with Code section 
147(b)(2) is 21.578 years. 

Any capitalized term that is not defined herein shall have the meanir-g assigned thereto in the Tax 
Regulatory Agreement and Arbitrage Certificate dated November 17, 2010 executed in connection with 
the issuance of the Bonds by the Louisiana Local Government Environmental Facilities and Community 
Development Authority and Regions Bank, as trustee. 

Dated: November 17.20 10 

Morgan Keegan 

By: 

Title: Man 'ng irector T3' 
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Final 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 

AND COMMUNITY DEVELOPMENT AUTHORITY 

SOUTHEASTERN LOUISIANA UNIVERSITY/ UNIVERSITY FACILITIES, INC. STUDENT UNION PROJECT 

$25,470,000 SERIES 2010A TAX-EXEMPT REVENUE BONDS (STUDENT UNION / CSE) 

Pricing Summary 

Maturity Type of Bond 

10/01/2020 Serial Coupon 
10/01/2021 Serial Coupon 
10/01/2022 Serial Coupon 
10/01/2023 Serial Coupon 
10/01/2024 Serial Coupon 
10/01/2025 Serial Coupon 
10/01/2026 Serial Coupon 
10/01/2031 Term 1 Coupon 
10/01/2040 Term 2 Coupon 

Coupon Yield 

3.500% 3.610% 
3.625% 3.790% 
3.750% 3.900% 
4.000% 4.000% 
4.000% 4.100% 
4.000% 4.160% 
4.000% 4.200% 
4.500% 4.620% 
5.000% 4.880% 

Maturity Value 

670,000.00 
795,000.00 
825,000.00 
855,000.00 
890,000.00 
930,000.00 
965,000.00 

5,520,000.00 
14,020,000.00 

Price Dollar Price 

Total $25.470.000.00 $25.433.782.00 

Bid Information 

Par Amount of Bonds .- $25,470,000.00 

Reoffering Premium or (Discount) .. - (36,218.00) 

Gross Production $25,433,782.00 - 

Total Underwriter's Discount - $(163,008.00) 

Bid (99.218%) 25,270,774.00 

Total Purchase Price -. .- $25,270,774.00 

Bond Year Dollars - -. $549,595.50 
Average Life -- - -- 21 578 Years -- -- 

Average Coupon -. . - - - -- - -- - 4 7472928% - - -- - - - - - 

Net Interest Cost (NIC) -- 4.7835424% 

True Interest Cost (TIC) 4.7658592% 

I SERIES 2010 - PRELIMINARY 1 SERIES A TAX EXEMPT I 111 312010 1 12:35 PM 

Morgan Keegan 
Page 9 



EXHIBIT D 
BOND INSURER' S CERTIFICATE 

See Attached 
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DtSCLOILIRE, NO DEFAULT AND TAX CERTIFICATE OF 
ASSURED GUARANTY MUNICIPAL COW. {FORMERLY KNOWN A§ FINANCIAL SECUm'W ASSURANCE INC.) 

The understgnd hereby certifie9 On behalf of Assured Guaranty Municipal Cop. ffornlerfy known as Finandat SFJCU~~~Y & S Q ~ ~ G B  

Inc) ("AGM"), in connection with the issuance by AGM of its Policy No. 212858-N (the "Pallcy") in respect of the $3?(1,259,000 in 
sggrqate principal amount of the Louis~ana Local Government Env~ronmental Facilities and Community Deveiapment Authority Tax- 
Exempt Revenus Bonds (Southeastern Louisiana University Studant LlnionlUniversity Facilities, tnc. Project), Series 2010A and 
Taxable Rev~nue Bonds (Suutheastern Louisiana University Student UnionlUniversity Facilities, Inc. Project), Serbs 20108 (the 
"Bonds") that: 

(i) the information set forth under the caption "MUNICIPAL BOND iNSURANCE - 7178 Bond lnsuref in the ofFicial statement dated 
November 4, 2010, relating to the Bands is true and correct, 

(ii) AGM is not currently in default nor has AGM ever been in default under any policy or obligation guaranteehg the payment of 
principal of or interest on an obligation, 

(iii) the Policy is an unc~nditional and m u r s e  obligation of AGM (enfarceable by or on behalf of the holders of the Bonds) to pay 
Be scheduled principal d and nteresf rrn the Bonds h the event d Nonpayment by the issuer (as set forth in the Poficy), 

(iv) the insurance promi~m of $496,159.66 (the "Premium") is a charge for the transfer of credit &k and was determined in ~M's 

lsngth negotiabans and 1s required to be paid to AGM as a Condition to the issuance of the Policy, 

(v) no partton of such Premium represents an indirect ppaymnnt of costs of issuance, including rating agency fees, other than fees 
paid by AGM to maintain its ratings, which, together with all other overhead expenses of AGM, are taken into account in the 
farmulatian of its rate structure, or fur the provision af addlanal services by us, nor Ule direct or indlract payment for a cost, risk 
or other dement that n not customarily borne by insurers of tax-exempt bo@s (in transactions In which the guarantor has no 
Involvement other than as a guarantor), 

(wi) AGM IS not providing any services In connssction with the Bonds other than providing the Policy, and except for the P ~ m l ~ m ,  
AGM will not use any p~rt ion of the Bond proceeds: prravided, however, that AGM or its affiilates may independently prowde a 
guaranteed investment contract for the investment of all or a portion oi the proceeds of the Bonds, 

(vii) except for payments under the Policy in the cese of Nonpayment by the Issuer, there is no obtigstion to pay any amount of 
principal or intsrest an the Bonds by AGM, 

(viii) AGM does not e~pect that a clzrim will be made on the Policy, 

{ix) the Issuer is not entitled to a refund of the premium for the Policy in the event a Bond Is retired before the final maturity date, 
and 

(x] for Bonds which are secured by a debt service reserve fund, AGM would not have issued the Policy unless the authorizing or 
security agreement for the Bonds provided for a debt service reserve fund funded and mainteined in an amount at least equal 
to, as of any particular date of computation, the reserve requirement as set forth in such agreement. 

AGFA makes no tepresantatron as to the nature of the interest to be patd on the Bonds or the treatment d the Policy under Section 
1.l48-4(f) of the Income Tax Aegu[atians, 

ASSURED GUARANTY MUNICIPAL CORP. 
(FQRMERLY KNOWN AS FINANCIAL SECURITY 
ASSURANCE INC.] 

Dated: November 17,2010 



EXHIBIT E 
FAIR MARKET VALUE 

For purposes of this Tax Agreement, the Fair Marltet Value of any Nonpurpose 
Investment shall be determined in accordance with the following rules: 

1. In General. 

(a) The fair market value of any Nonpurpose Investment shall mean the price 
at which a willing buyer would pay to a willing seller to acquire the Nonpurpose Investment, 
with no amounts paid to artificially reduce or increase the Investment Yield on such Nonpurpose 
Investment. 

(b) If a Nonpurpose Investment is acquired pursuant to an arm's length 
transaction without regard to any amount paid, to reduce the Investment Yield on the Nonpurpose 
Investment, the fair market value of the Nonpurpose Investment shall be the amount paid for the 
Nonpurpose Investment (without increase for transaction costs, except as otherwise provided in 
5 1.148-5(e) of the Regulations). 

(c) If a Nonpurpose Investment is sold or otherwise disposed of in an arm's 
length transaction without regard to any reduction in the disposition price to reduce the Rebate 
Amount, the fair market value of the Nonpurpose Investment shall be the amount realized from 
the sale or other disposition of the Nonpurpose Investment (without reduction for transaction 
costs, except as otherwise provided in 5 1.148-5(e) of the Regulations). 

2. Certificates of Deposit. The purchase of certificates of deposit with fixed interest 
rates, fixed payment schedules and substantial penalties for early withdrawal will be deemed to 
be an Investment purchased at its Fair Market Value on the purchase date if the Yield on the 
certificate of deposit is not less than: 

(a) The Yield on reasonably comparable direct obligations of the United 
States; and 

(b) The highest Yield that is published or posted by the provider to be 
currently available from the provider on reasonably comparable certificates of deposit offered to 
the public. 

3. Guaranteed Investments Contracts. A Guaranteed Investment Contract ("GIC') is 
a Nonpurpose Investment that has specifically negotiated withdrawal or reinvestment provisions 
and a specifically negotiated interest rate, and also includes any agreement to supply Investments 
on two or more future dates (e.g., a forward supply contract). The purchase price of a GIC is 
treated at its Fair Market Value on the purchase date if all of the following conditions are 
satisfied: 

(a) A bona fide solicitation in writing for a specified GIC, is timely forwarded 
to all potential providers. The solicitation must have specified the material terms of the GIC, 
including the collateral security requirements for the GIC, if any, and, unless the moneys 
invested pursuant to such investment will be held in a float fund or a debt service reserve fund, 
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the Borrower's reasonably expected draw-down schedule for the moneys to be invested. The 
solicitation must also include a statement that the submission of a bid is a representation that the 
potential provider did not consult with any other potential provider about its bid, that the bid was 
determined without regard to any other formal or informal agreement that the potential provider 
has with the company or any other person (whether or not in connection with the Bonds), and 
that the bid is not being submitted solely as a courtesy to the Company or any other person for 
purposes of satisfying Treasury Regulations Section 1.148-5(d)(G)(iii)(B)(l) or (2). 

(b) All potential providers have an equal opportunity to bid, with no potential 
provider having the opportunity to review other bids before providing a bid. 

(c) At least three reasonably competitive providers (i. e., having an established 
industry reputation as a competitive provider of the type of investments being purchased) are 
solicited for bids. At least three bids must be received from providers that have no material 
financial interest in the Bonds (e.g., a lead underwriter within 15 days of the Date of Issue or 
financial advisor with respect to the investment) and at least one of such three bids must be from 
a reasonably competitive provider. If the Company or Trustee uses an agent to conduct the 
bidding, the agent may not bid. 

(d) The determination of the terms of the GIC takes into account the 
Company's reasonably expected drawdown schedule for the amounts to be invested. 

(e) The provider of the GIC certifies the administrative costs that it is paying, 
or expects to pay, to third parties in connection with the GIC and such administrative costs are 
"qualified administrative costs as defined in Regulations section 1.148-5(e).. 

(f) The GIC has a Yield at least equal to the highest yielding of the qualifying 
bids received from the bidders that have no material financial interest in the Bonds. If the GIC is 
not the highest-yielding of the qualifying bids, the Authority or the Company must have 
significant non-tax reasons, such as creditworthiness of the bidder, for failure to purchase the 
highest-yielding GIC offered. 

(g) The Yield on the GIC is no less than the Yield available from the provider 
thereof at the time such GIC was entered into on reasonably comparative investment contracts 
offered to other persons, if any, from a source of funds other than gross proceeds of an issue of 
tax-exempt obligations. 

(h) The tenns of the GIC, including collateral security requirements, are 
commercially reasonable. 

(i) The Company retains, or directs the Tmstee to retain, until three years 
after the last outstanding Bond is retired: (i) a copy of the GIC contract; (ii) a receipt or other 
record of the amount actually paid for the GIC and a copy of the provider's certification 
described in (e); (iii) the name of the person and entity submitting each bid, the time and date of 
the bid, and the bid results. 

4. United States Treasury Securities - State and Local Government Series. If a 
United States Treasury obligation is acquired directly from or disposed of directly to the United 
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States Department of the Treasury (as in the case of the United States Treasury Securities - State 
and Local Government Series ("SLGS") obligations), such acquisition or disposition shall be 
treated as establishing a market for the obligation and as establishing the fair market value of the 
obligation. 

University Facilities, Inc. Tax Agreement 



CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (this "Disclosure Certificate") constitutes the 
written undertaking of the Board of Supervisors for the University of Louisiana System (the 
"Board"), on behalf of Southeastern Louisiana University (the "University") for the benefit of 
the holders of the Bonds (as defined herein), required by Section (b)(5)(i) of Securities and 
Exchange Commission Rule 15c2-12 under the Securities Exchange Act of 1934, as amended 
(17 CFR Part 240, 5 240.15~2-12) (the "Rule"). The Board is an "obligated person" within the 
meaning of the Rule. 

SECTION 1. Definitions. In addition to the definitions set forth in that certain Trust 
Indenture dated as of November 1, 2010 (the "Indenture") by and between the Issuer (as defined 
herein) and Regions Bank, as trustee (the "Trustee), which apply to any capitalized term used in 
this Disclosure Certificate unless otherwise defined in this Disclosure Certificate, the following 
capitalized terms shall have the following meanings: 

"Audited Financial Statements" means annual financial statements of the Board or 
operating data prepared in accordance with GAAP and mandated by statutory accounting 
requirements in effect from time to time, which financial statements shall have been audited by a 
firm of independent certified public accountants or the Legislative Auditor of the State. 

"BoardJJ means the Board of Supervisors for the University of Louisiana System. 

"Bond Insurer" means Assured Guaranty Municipal Corp. (formerly known as Financial 
Security Assurance Inc.). 

"Bonds" means the $25,470,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana 
University Student UnioniUniversity Facilities, Inc. Project) Series 2010A and the $5,785,000 
Louisiana Local Government Environmental Facilities and Community Development Authority 
Taxable Revenue Bonds (Southeastern Louisiana University Student UnioniUniversity Facilities, 
Inc. Project) Series 2010B and such Bonds issued in exchange for other such Bonds pursuant to 
the Indenture, or in replacement for mutilated, destroyed, lost or stolen Bonds pursuant to the 
Indenture. 

"Corporation " means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and also includes every 
successor corporation and transferee of the Corporation until payment or provision for the 
payment of all of the Bonds. 

"Disclosure Representative " means the President of the University or his or her designee 
or such other officer, employee, agent or representative as the Dissemination Agent shall 
designate in writing from time to time. 

"Dissemination Agent" means the Board, in its capacity as such, which (through its 
Disclosure Representative) shall collect and provide the Financial Information in accordance 
with Section 2 hereof. 



"EMMA" shall mean the internet-based portal referred to as the Electronic Municipal 
Market Access system operated by the Municipal Securities Rulemaking Board. The online 
address of EMMA is www.emma.msrb.org. 

"Financial Information" means the annual financial information (which shall be based 
on financial statements prepared in accordance with GAAP), or operating data with respect to the 
University, provided at least annually, of the type included in the Official Statement as further 
described in Exhibit B hereto, which annual financial information shall include Audited 
Financial Statements. 

"Fiscal Year" means the period commencing on the first day of July of any year and 
ending on the last day of June of the following year or such other period of twelve (12) 
consecutive calendar months as shall be specified by the Board. 

"GAAP " means generally accepted accounting principles. 

"Issuer" means the Louisiana Local Government Environmental Facilities and 
Community Development Authority as issuer of the Bonds. 

"Material Event" means any of the following events with respect to the Bonds: 

(i) 
(ii) 
(iii) 
(iv) 
( 4  
( 4  
(vii) 
(viii) 
(ix) 
(4 
(xi) 
(xii) 
(xiii) 

(xiv) 

Principal and interest payment delinquencies; 
Non-payment related defaults; 
Unscheduled draws on debt service reserves, reflecting financial difficulties; 
Unscheduled draws on credit enhancements reflecting financial difficulties; 
Substitution of credit or liquidity providers, or their failure to perform; 
Adverse tax opinions or events affecting the tax-exempt status of the Bonds; 
Modifications to rights of the owners of the Bonds; 
Bond calls; 
Defeasances; 
Release, substitution or sale of property, if any, securing repayment of the Bonds; 
Rating changes; 
Bankruptcy, insolvency, receivership or similar proceeding; 
Mergers, consolidations, acquisitions, the sale of all or substantially all of the 
assets of the obligated person or their termination; and 
Appointment of a successor or additional trustee or the change of the name of a 
trustee. 

"Notice of Material Events" means the Notice required to be given in accordance with 
Section 4 hereof. 

"Official Statement " means the final Official Statement dated November 4, 2010 with 
respect to the Bonds. 

"Report Date " shall have the meaning set forth in Section 2(a)(i) hereof. 

"Repository " shall mean EMMA and the SID. 



"RuleJJ means Rule 15~2-12(b)(5)(i) adopted by the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as the same may be amended from time 
to time. 

"SID" means any public or private repository or entity designated by the Board as a state 
depository for the purpose of the Rule, The SIDs, as of the date of this Disclosure Certificate, 
appear in Exhibit E attached hereto. 

"State " means the State of Louisiana. 

"Underwriter" means Morgan Keegan and Company, Inc. 

"University " means Southeastern Louisiana University, Hammond, Louisiana. 

SECTION 2. Provision of Financial Information. 

(a) (i) The Board hereby covenants and agrees to act as "Dissemination Agent" 
in connection with the Bonds. 

(ii) The Dissemination Agent, either on its own or through its designated 
Disclosure Representative, shall, while any of the Bonds are Outstanding, collect 
and provide the Financial Information to the Repositories and to the Bond Insurer 
no later than six (6) months from the end of each Fiscal Year ending after the 
issuance of the Bonds (the "Report Date"), commencing December 31,2010. The 
Dissemination Agent may adjust the Report Date if the Board or the University 
change their Fiscal Year by providing written notice of the change of Fiscal Year 
and the new Report Date to each then existing Repository; provided that the new 
Report Date shall be no more than 180 days after the end of the new Fiscal Year, 
and provided further that the period between the final Report Date relating to the 
former Fiscal Year and the initial Report Date relating to the new Fiscal Year 
shall not exceed one year in duration. 

(iii) It shall be sufficient if the Dissemination Agent provides to each then 
existing Repository the Financial Information (or any portion thereof) by specific 
reference to documents previously provided to each Repository or filed with the 
Securities and Exchange Commission or, if such document is a final official 
statement, available from the Municipal Securities Rulemaking Board. The 
Dissemination Agent shall clearly identify each such other document so 
incorporated by reference. 

(b) If the Dissemination Agent is unable to provide the Financial Information to each 
then existing Repository by the Report Date, then the Dissemination Agent shall send a notice to 
each then existing Repository in substantially the form attached hereto as Exhibit A. 

(c) The Dissemination Agent shall determine, each year prior to the date for 
providing the annual report, the name and address of each then existing Repository. 



(d) In accordance with MSRB Notice 2009-04 (January 9, 2009) the filing 
requirements set forth in Section (2) and (4) herein shall be satisfied exclusively by submitting to 
EMMA the Annual Report and Listed Bank described herein. 

SECTION 3. Content of Financial Information. The Financial Information shall 
contain or incorporate by reference information described in Exhibit B attached hereto, as well 
as the following: 

(a) Audited Financial Statements for the Board; 

(b) Financial Information for the University; 

(c) the accounting principles pursuant to which the Audited Financial Statements 
were prepared; 

(d) the statement that the above-described information has been provided directly by 
the Board and/or the University and 

(e) identification of any documents previously filed by the Board, the University, the 
State or any other entity and incorporated by reference pursuant to Section 
(2)(a)(ii) hereof. 

The Dissemination Agent reserves the right to cross-reference any or all of such annual 
financial information and operating data to other documents to be provided to the Repositories or 
the Municipal Securities Rulemaking Board. 

The Dissemination Agent reserves the right to modify from time to time the specific 
types of information provided or the format of the presentation of such information, to the extent 
necessary or appropriate in the judgment of the Dissemination Agent; provided that the 
Dissemination Agent agrees that any such modification will be done in a manner consistent with 
the Rule as provided in Section 6 hereof. 

SECTION 4. Reporting of Material Events. 

(a) If a Material Event occurs while any Bonds are Outstanding, the Dissemination 
Agent shall provide a Material Event Notice in a timely manner and shall promptly provide to 
the Municipal Securities Rulemaking Board and the Repository, if any, such Material Event 
Notice. Each Material Event Notice shall be so captioned and shall prominently state the date, 
title and CUSP numbers of the Bonds. Notwithstanding the foregoing, a Notice of Material 
Event described in items (viii) and (ix) under the definition of "Material Event" herein need not 
be given under this subsection any earlier than the notice (if any) of the underlying event is given 
to Bondholders of affected Bonds pursuant to the Indenture. 

(b) The Dissemination Agent shall provide in a timely manner to the Municipal 
Securities Rulemaking Board and to the Repository, if any, notice of any failure while any Bonds 
are Outstanding by the Dissemination Agent to provide to each then existing Repository 
Financial Information on or before the Report Date. 



(c) The Dissemination Agent may from time to time choose to provide notice of the 
occurrence of certain other events, in addition to Material Events, if, in the judgment of the 
Dissemination Agent, such other event is material with respect to the Bonds, but the 
Dissemination Agent does not undertake to commit to provide any such notice of the occurrence 
of any material event except Material Events. 

(d) Whenever the Dissemination Agent obtains knowledge of the occurrence of a 
Material Event, the Dissemination Agent shall, as soon as possible, determine if such event 
would constitute material information for Bondholders; provided, that any Material Event under 
items (i), (vi), (vii), or (xi) of the definition of "Material Event" herein will always be deemed to 
be material. 

SECTION 5. Termination of Reporting Obligation. The Board's obligations under 
this Disclosure Certificate shall terminate upon the legal defeasance, prior redemption in whole 
or payment in full of all of the Bonds. In addition, any provision hereof and any provision 
relating to the Rule as set forth in the resolution authorizing the issuance of the Bonds shall be 
null and void in the event that the Board delivers to the Trustee an opinion of counsel expert in 
federal securities laws to the effect that those portions of the Rule that require this Disclosure 
Certificate, or any such provision, are invalid, have been repealed retroactively or otherwise do 
not apply to the Bonds; provided that the Board shall have provided noticc of such delivery and 
the cancellation of this Disclosure Certificate and that portion of the Indenture relating to the 
Rule to each then existing Repository. 

SECTION 6. Amendment; Waiver. Notwithstanding any other provision of this 
Disclosure Certificate, the Board may amend this Disclosure Certificate, and any provision of 
this Disclosure Certificate may be waived, if such amendment or waiver is supported by an 
opinion of counsel expert in federal securities laws to the effect that such amendment or waiver 
would not in and of itself cause the undertakings herein to violate, or adversely affect compliance 
with the Rule if such amendment or waiver had been effective on the date hereof, but taking into 
account any subsequent change in or official interpretation of the Rule. 

Provided, however, that the following conditions must be satisfied prior to such 
amendment: 

(a) The amendment may only be made in connection with a change in circumstances 
that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the Board, or type of business conducted; 

(b) The undertaking hereunder, as amended, would have complied with the 
requirements of the Rule at the time of the primary offering, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

(c) The amendment does not materially impair the interests of the holders of the 
Bonds, as determined either by parties unaffiliated with the Board (such as bond counsel), or by 
approving vote of such holders in accordance with the terms of the Indenture at the time of the 
amendment. 



Further, the Financial Information containing the amended operating data or financial 
information shall explain in narrative form, the reasons for the amendment and the impact of the 
change in the type of operating data or financial information being provided. 

Further provided, if an amendment is made to an undertaking hereunder specifying the 
accounting principles to be followed in preparing the Audited Financial Statements, the Financial 
Information for the year in which the change is made should present a comparison between the 
Audited Financial Statements or information prepared on the basis of the new accounting 
principles and those prepared on the basis of the former accounting principles. The comparison 
should include a qualitative discussion of the differences in the accounting principles and the 
impact of the change in the accounting principles on the presentation of the Audited Financial 
Statements, in order to provide information to investors to enable them to reevaluate the ability 
of the Board to meet its obligations. To the extent reasonably feasible, the comparison also 
should be quantitative. A notice of the change in the accounting principles should be sent to the 
Repositories or the Municipal Securities Rulemaking Board. 

Amendments to Exhibit C may be made by the Dissemination Agent at any time to 
correct or update the list of SIDs. 

SECTION 7. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Dissemination Agent from disseminating any other information, using the 
means of dissemination set forth in this Disclosure Certificate or any other means of 
communication, or including any other information in any Annual Report or Notice of Material 
Event, in addition to that which is required by this Disclosure Certificate. If the Board chooses to 
include any information in any Financial Information or Notice of Material Event in addition to 
that which is specifically required by this Disclosure Certificate, the Board shall have no 
obligation under this Disclosure Certificate to update such information or include it in any future 
Financial Information or Notice of Material Event. 

SECTION 8. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit 
of the Board, the Underwriter and the holders of the Bonds, and shall create no rights in any 
other person or entity. 

[Remainder of page intentionally left blank] 
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BOARD OF SUPERVISORS FOR THE 

Date: November 17, 201 0 



EXHIBIT A 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Louisiana Local Government Environmental Facilities and 
Community Development Authority 

Name of Obligated Person: Board of Supervisors for the 
University of Louisiana System 

Name of Bond Issue: $25,470,000 Louisiana Local Government Environmental 
Facilities and Community Development Authority 
Tax-Exempt Revenue Bonds (Southeast em Louisiana 
University Student UnionIUniversity Facilities, Inc. 
Project) Series 201 0A and $5,785,000 Louisiana Local 
Government Environmental Facilities and Community 
Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) Series 20 10B 

Date of Issuance: November 17,2010 

NOTICE IS HEREBY GIVEN that the Board has not provided the Financial Information 
with respect to the above-named Bonds as required by the Continuing Disclosure Certificate of 
the Board dated November 17, 2010. The Board anticipates that the Annual Report will be filed 
by 

Dated: Board of Supervisors for the 
University of Louisiana System 

By: 
Authorized Board Representative 



EXHIBIT B 

(A) Names of the entities, enterprises, funds, accounts and other persons with respect 
to whom information will be provided: 

Entity: 

1. BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA 
SYSTEM 

2. SOUTHEASTERN LOUISIANA UNIVERSITY 

(B) Types of information to be provided: (e.g., specific types of financial statements 
and general descriptions of operating, economic, statistical, utilization and trend 
data) 

Audited Financial Statements, Financial Statement of the University, including 
the same type of information set forth in the Official Statement in Appendix A 
under the caption "Debt Management" attached thereto. 

Collection information regarding the Student Fee and Capital Improvement Fund 
Revenues, on an annual basis. 

(C) The accounting principles pursuant to which the Audited Financial statements will 
be prepared: 

Generally accepted accounting principles. 

"Note: In accordance with Section 3(d) of the Continuing Disclosure Certificate, the 
Board is required to specifically identify any documents previously filed with a Repository that 
is being incorporated by reference. 



EXHIBIT C 
STATE INFORMATION DEPOSITORIES 

None 





GENERAL CERTIFICATE OF THE AUTHORITY 

$25,470,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 2010A 

$5,785,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 201 0B 

I, the undersigned Executive Director of the Louisiana Local Government Environmental 
Facilities and Community Development Authority (the "Authority") do hereby certify and 
covenant as follows: 

1. The undersigned, Steve A. Dicharry, is the duly appointed, qualified and acting 
Executive Director of the Authority and as such official is familiar with and has access to the 
boolts and corporate records of the Authority. 

2. The persons named below are the duly appointed and qualified members of the 
Executive Committee and are presently serving terms which will expire as indicated to the right 
of their respective names: 

Executive Committee Office Expiration of Term 
Julian E. Dufreche Chairman December 3 1,20 10 

Mary S. Adams Vice-Chair December 31,2010 

Mayor David C. Butler, I1 Secretary-Treasurer December 3 1,2010 

William A. Lazaro, Jr. Member December 3 1,201 0 

Lynn Austin Member December 3 1,201 0 

Mike Grimmer Member December 3 1,20 10 

3. The persons set forth in Exhibit A attached hereto are duly authorized officers for 
purposes of executing any and all documents, certificates, orders or writings with respect to the 
Bonds and holding the office stated opposite their respective names and the signatures appearing 
on said Exhibit A are genuine signatures of said officers. 

SLU - General Certificate of the Issuer 
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4. Attached hereto as Exhibit B is a true and correct copy of the Authority’s 
Amended and Restated By-Laws dated October 10, 2002, as amended October 14, 2004 and 
October 12, 2006, as the same are on file in the official records of the Authority and the same 
being in full force and effect as of the date of this certificate.  The Authority duly approved the 
issuance of the Bonds by adopting resolutions at meetings held on June 12, 2008, December 11, 
2008 and November 10, 2010 (collectively, the “Bond Resolution” ) at each of which a quorum 
was present. 

5. The Chairman and Executive Director by their manual or facsimile signatures 
duly executed and attested the execution of the $25,470,000 Louisiana Local Government 
Environmental Facilities and Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union / University Facilities, Inc. Project) Series 
2010A and the $5,785,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds (Southeastern Louisiana University 
Student Union / University Facilities, Inc. Project) Series 2010B.  The Bonds are issued under 
and secured by a Trust Indenture (the “ Indenture” ) dated as of November 1, 2010 by and 
between the Authority and Regions Bank, as trustee (the “Trustee” ).  The proceeds of the Bonds 
will be loaned to University Facilities, Inc. (the “Corporation” ) pursuant to a Loan Agreement 
(the “Loan Agreement” ) dated as of November 1, 2010 by and between the Authority and the 
Corporation.  The Bonds are dated November 17, 2010 and are numbered, bear interest and 
mature as set forth in the Indenture. 

6. We hereby certify, to the best of our knowledge and belief, that: 

(a) the representations, warranties and covenants of the Authority contained in 
the Loan Agreement are true and correct in all material respects and are complied with as of the 
date hereof; and 

(b) the Authority has complied with all of the agreements and satisfied all of 
the conditions on its part to be performed or satisfied at or prior to this date. 

7. As required by the Bond Purchase Agreement we hereby certify that: 

(a) as of the date of the Bond Purchase Agreement, the information contained 
in the Authority Sections of the Preliminary Official Statement did not contain any untrue 
statement of a material fact or omit to state a material fact required to be stated therein or 
necessary to make statements contained therein, in the light of the circumstances under which 
they were made, not misleading; 

(b) at all times subsequent to the date of the Bond Purchase Agreement to and 
including this date, the information contained in the Authority sections of the Official Statement 
did not contain any untrue statement of a material fact or omit to state a material fact required to 
be stated therein or necessary to make statements contained therein, in light of the circumstances 
under which they were made, not misleading; and 

(c) to the best of our knowledge and belief, no litigation is pending or, to our 
knowledge threatened, to restrain or enjoin the execution and delivery of the Bonds, the 
Resolution, the Tax Regulatory Agreement, the Indenture, the Loan Agreement or the existence 



or powers of the Authority or the right of the Authority to carry out the terms thereof, and the 
issuance of the Bonds and the execution and delivery of the other agreements contemplated by 
the Bond Purchase Agreement and by the Official Statement under the circumstances 
contemplated thereby and the compliance by the Authority with the provisions thereof will not 
conflict with or constitute on the part of the Authority a breach of or a default under the By- 
Laws, as amended, or any existing law, court or administrative regulation, decree or order or any 
agreement, indenture, mortgage, loan or other instrument to which the Authority is subject or by 
which it is bound. 

8. All meetings of the Executive Committee of the Authority, including meetings at 
which action was taken with respect to the Bonds, have been open to the public in accordance 
with the provisions of Title 42 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 
42:5). Meetings of the Executive Committee of the Authority are held in accordance with the 
call for the meetings issued by the Chairman. 

9. All approvals required to be obtained pursuant to the Act by the Authority in 
connection with the issuance of the Bonds have been obtained and are in full force and effect as 
of the date hereof. 

10. Any certificate signed by any officer of the Authority delivered to the Trustee or 
Morgan Keegan & Company, Inc. (the "Underwriter") shall be deemed a representation of the 
Authority to the Trustee or the Underwriter as to the statements made therein. 

11. The official journal of the Authority is The Advocate, a daily newspaper published 
in the City of Baton Rouge and of general circulation in the City of Baton Rouge, Louisiana, 
having been so designated by resolution duly and legally adopted by the Executive Committee of 
the Authority. 

12. The seal affixed to this certificate and the Indenture and the Bonds is the official 
seal of the Authority. 

13. The Authority has not pledged the Trust Estate (as defined in the Indenture) to 
secure any other debt of the Authority that would result in there being a pledge on the Trust 
Estate superior to or on a parity with the pledge created by the Indenture. 
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W WITNESS WHEREOF, the undersigned has hereunto set the official seal of the 
Authority and their signatures as of the 17" day of November, 2010. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 

SEAL] 

Signature Page SLU - Generd Csrtjficate of the Issuer 



EXHIBIT A 
OFFICERS OF THE BOARD OF DIRECTORS 

AND EX OFFICIO OFFICERS OF THE 
EXECUTIVE COMMITTEE OF THE 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY 

Name 

Julian E. Dufreche 

Steve A. Dicharry 

Office 

Chairman 

Executive Director 

Exhibit A SLU - General Certificate of the Issuer 
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"Act?. Pot .MI$ of .mfm& aad cohvasi#ca, tb A~thoriity nrayl lae x e f e d  to ss thc 
'Louisiana Commwrity Daxelopmknt Authority''. 
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The rl~th~ricy is gemally $9vmed by th9 PLm [naulw plowers aad g o v d l l g  
~~'Iploirsatf~rtbinths  Act may tl(n M r a g W k e  Tenu dotalb&54 d e f h d  tratein 
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affi~tahsfl t a b  asfw bs tb JWJW 1 iwdbtd~ 
eSer;tivq witb the atecdatr ofoBYcra in 2091, Pltcb 
a tmn ofoao(l)~,,.orxolt91Ms~bubrlWaadhas mkcllofflce. 
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NQ~~GU of rplcdd fhMdIl~ of ihg &WUdV0 C1-m & M W  W 
oamnim msftrbs) apt lm bu OBO (I) c JLmdlLl6ry priot to I$e htw of such 
rnwsiq. Each dhwm bb g i v a  ngdca o f l b ~ t i v e  C a d W  meednag in 
!llem@mmna+it@-iawrlting. 

m&r pf tha &xocutivq Commlnao be entitlad t@om (1) vok  All ackionr 
bY @ud d d i o a r  of the W~~~VI I  Commimr shall be by vote or not I- b n  8 majofity of 

! 
I 
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b ~ .  he ~ o p r d  of b f i  pnd Zn dre amim afsucb a W t y  by ttrs Executive 
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naalutjfis adtaw by thn lhM4~h No a& appmvala ar amam 
~ b d l  br, naoww to Mh A u d m h ~ ~ t h . ~  to W&OU oz d#1110&0fth~ 
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LOUISIANA LOCAL GOVERNMENT ENVlRONMENTAL FACILITIES 
AND COMMUNITY DEVELOPMENT AUTHORITY 

On the motion of M r .  Lazaro seconded by Mayor B u t l e r  , the following 

resolution was adopted: 

RESOLUTION 

A RESOLUTION AUTHORIZING THE AUTHORITY TO 
PROCEED WITH THE DEVELOPMENT OF A PROJECT ON 
BEHALF OF UNIVERSITY FACILITIES, INC. INVOLVING 
THE ISSUANCE OF NOT TO EXCEED $40,000,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT 
AUTHORITY REVENUE BONDS (SOUTHEASTERN 
LOUISIANA UNIVERSITY / UNIVERSITY FACILITIES, INC. 
PROJECT) IN ONE OR MORE SERIES; AND OTHERWISE 
PROVIDING WITH RESPECT THERETO. 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community 

Development Authority (the "Authorityyy) is a political subdivision established for public 

purposes under and pursuant to the provisions of Chapter 10-D of Title 33 of the Louisiana 

Revised Statutes of 1950, as amended (the "Act"), and other constitutional and statutory 

authority; and 

WHEREAS, the Act empowers the Authority to issue bonds to provide funds for and to 

fulfill and achieve its authorized public functions or corporate purposes as set forth in the Act; 

and 

WHEREAS, PL 109-135 of the United States Congress is the Gulf Opportunity Zone Act 

of 2005 (the "GOZONE Act") provides certain benefits including the issuance of tax-exempt 



private activity revenue bonds for qualified projects within the Gulf Opportunity Zone 

established by the GOZONE Act; 

WHEREAS, the Authority has been asked to proceed and desires to proceed with the 

development of a project on behalf of the University Facilities, Inc., a Louisiana nonprofit 

corporation, (the "Corporation") involving the issuance of not to exceed $40,000,000 Louisiana 

Local Government Environmental Facilities and Community Development Authority Revenue 

Bonds (Southeastern Louisiana University / University Facilities, Inc. Project) in one or more 

series (the "Bonds"), to provide financing for the demolition of certain existing facilities and for 

the renovation, development and construction of a Student Union, Center for Student Excellence, 

food service areas, a bookstore and related facilities for students, faculty, staff, and the general 

public on the campus of the University and related facilities at southeastern Louisiana University 

(the "Project"); and 

WHEREAS, the Authority desires to authorize the filing of an application with the 

Louisiana State Bond Commission (the "Commission") requesting that the Commission grant 

approval to the issuance of the Bonds in accordance with the Act and, to any extent applicable, 

the GOZONE Act; and 

WHEREAS, it is desirable that the Executive Committee of the Authority (the 

"Executive Committee") adopt a resolution approving the issuance of the Bonds for the 

development of the Project; and 

WHEREAS, the Authority reasonably expects to reimburse expenditures of the 

Corporation, incurred prior to the issuance of the Bonds, if any, for the Project from proceeds of 

the Bonds and that this resolution is a declaration of official intent under Section 1.150-2 of the 

United States Treasury Regulations; and 

(B0515951.1) 



NOW THEREFORE, BE IT RESOLVED by the Executive Committee of the Board of 

Directors of Louisiana Local Government Environmental Facilities and Community 

Development Authority, acting as the governing authority of said Authority, that: 

SECTION 1. Pursuant to the authority of the Act, the Project is hereby approved and the 

Executive Committee of the Authority does hereby authorize the undertaking and development 

of the Project and the issuance of the Authority's Revenue and Refunding Bonds (Southeastern 

Louisiana University 1 University Facilities, Inc. Project), in one or more series, taxable or tax- 

exempt, in an aggregate amount not to exceed $40,000,000 (the "Bonds"), such Bonds to mature 

not later than thirty-one (31) years from the date of their issuance, bearing interest at a fixed or 

variable rate not exceeding twelve percent (12%) and secured by payments under a loan 

agreement with the Corporation to be entered into by the Corporation, which payments will be 

assigned and pledged to the Authority for payment of principal of and interest on the Bonds. 

SECTION 2. This Resolution evidences official intent of the Authority toward the 

issuance of its Bonds as contemplated herein in accordance with the laws of the State and the 

united States Treasury Regulations, Section 1.150-2(e). The Bonds are not expected to exceed 

an aggregate principal amount of $40,000,000. 

SECTION 3. The officers and staff of the Authority are authorized and empowered to 

take any and all further action and to sign any and all documents, instruments and writings as 

may be necessary to carry out the purposes of this resolution and to file, on behalf of the 

Authority, with any governmental board or entity having jurisdiction over the Bonds or the 

Project, such applications or requests for approval thereof as may be required by law. 

SECTION 4. The Authority does hereby authorize the filing of an application with 

the Louisiana State Bond Commission (the "Con~mission") requesting approval of the issuance 

(B0515951.1) 



of the Bonds and, if deemed necessary by Bond Counsel that any portion of the bonds must be 

designated as GO Zone bonds under the GO Zone Act, for approval of the State Bond 

Commission of an allocation under the GO Zone Act for that portion of the Bonds. 

SECTION 5. To the extent that Bond Counsel deems necessary, the Authority hereby 

approves and authorizes the publication of one or more Notices of Public Hearing and does 

hereby fbrther authorize and approve the conducting of public hearings as set forth in said 

notices in accordance with the requirements of Section 147(f) of the Internal Revenue Code of 

198 1, as amended. 

SECTION 6. It is recognized, found and determined that a real necessity exists for the 

employment of Bond Counsel in connection with the issuance of the Bonds and accordingly, 

Jones, Walker, Waechter, Poitevent, Carrkre & Denkgre, L.L.P., Baton Rouge, Louisiana is 

hereby employed as Bond Counsel to the Authority to do and to perform comprehensive, legal 

and coordinate professional work with respect to the issuance and sale of the bonds. Bond 

Counsel shall (i) prepare and submit to the Authority for adoption all of the proceedings 

incidental to the authorization, issuance, sale and delivery of the Bonds, (ii) counsel and advise 

the Authority with respect to the issuance and sale of the Bonds, and (iii) furnish their opinion 

covering the legality of the issuance thereof. The fee for bond counsel services to be paid Bond 

Counsel from Bond proceeds shall be (a) an aggregate amount less than the Attorney General's 

then current Bond Counsel Fee Schedule and other guidelines, as negotiated, for comprehensive, 

legal and coordinate professional work in the issuance of revenue bonds applied to the actual 

aggregate principal amount issued, sold, delivered and paid for at the time such Bonds are 

delivered, together with the reimbursement of out-of-pocket expenses incurred and advanced in 

connection with the issuance of the Bonds, and (b) an hourly rate for legal work related to 

(B0515951.1} 



services not traditionally provided by bond counsel, if any, less than the Attorney General's 

maximum hourly rates, as negotiated, together with the reimbursement of out-of-pocket expenses 

incurred and advanced in connection with the issuance of the Bonds, said fee to be payable out of 

Bond proceeds subject to the Attorney General's written approval of said employment and fee as 

required by the Act. 

SECTION 7. It is recognized and agreed that a real necessity exists for the employment 

of special counsel to serve as issuer counsel to the Authority to supervise the issuance of the 

Bonds and accordingly Casten & Pearce APLC, Shreveoport, Louisiana, is hereby employed for 

such purposes. The fee to be paid for such services shall be an amount computed at an hourly 

rate to be negotiated less than the Attorney General's current Hourly Fee Schedule, together with 

reimbursement of out-of-pocket expenses incurred and advanced in connection with the issuance 

of the Bonds, and shall be payable by the Issuer from the proceeds of the Bonds. 

SECTION 8. This Resolution does hereby incorporate by reference as though fully set 

out herein the provisions and requirements of the Act. 

SECTION 9. This Resolution shall be published in one issue of the official journal of 

the Authority as soon as possible. The Bonds herein authorized shall be incontestable in the 

hands of bona fide purchasers thereof for value and no court shall have authority or jurisdiction 

lo inquire into the legality thereof if the validity of the Bonds and the security therefor is not 

raised within thirty (30) days from the date of the publication of this Resolution. 

SECTION 10. This Resolution shall become effective immediately upon its adoption. 



This resolution having bccn submitted to a vote, the vote thereon was as follows: 

Executive Committee Member 

Mike Grimmer 
. . 

Daniel Rawls 

Julian Dufreche 

Jack Hammons 

Mary S. Adams 

William A. Lazaro, Jr. 

David C. Butler, I1 

Yea Nay Absent Abstaining 

The Resolution was declared adopted on this 1 2 ~ ~  day of June, 2008. 

(Other items of business not pertinent to the foregoing resolution may be found in the 
official minutes of the Executive Committee of the Authority.) 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Attest: 

Executive Director ,,@ 



STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

I, the undersigned Executive Director of the Louisiana Local Government Environmental 

Facilities and Community Development Authority, do hereby certify that the foregoing 

constitutes a tme and correct copy of the proceedings taken by the Executive Cormittee of the 

Board of Directors of the Authority on June 12, 2008 authorizing the authority to proceed with 

the development of a project on behalf of the University Facilities, Inc. involving the issuance of 

not to exceed $40,000,000 Local Government Environmental Facilities and Community 

Development Authority Revenue and Refunding Bonds (southeastern Louisiana University 1 

University Facilities Inc. Project) in one or more series; and to otherwise provide with respect 

thereto. 

I further certify that this resolution remains in full force and effect. 

IN FAITH WHEREOF, witness my official signature on this, the n 27"' day of November, 

Steve A. Dicharry, Executive Director . ) 



CAPITAL CITY PRESS 

Publisher of 
THE ADVOCPLTE 

PROOF OF PUBLICATION 

The hereto attached notice was 
published in  THE ADVOCATE, 

a d a i l y  newspaper of general c i rculat ion 
pub1 ished in  Baton Rouge, Lou i s  iana, 

and the o f f i c i a l  Journal 
of t he  St  a t e  of Loui siana, 

the City of Baton Rouge, 
and t he  Par i sh  of East Baton Rouge, 

i n  the following issues: 

Clerk 

Sworn and subscribed before m e  by the  
person whose signature appears above: 

June 19,2008 

Pegeen &&ley, ~ o t a r y % h I i k ,  &565 
My Commission Expires: Indefini te  

Baton Rouge, Leu2 5 iana 

871 2 JEFFERSON HWY STE A 
BATONROUGE LA 70809-2233 

extent applicable, the 
GOZONE Act; and 



LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 
AND COMMUNITY DEVELOPMENT AUTHORITY 

On the motion of Mr. Lazaro and seconded by Mr. Dufieche, the following resolution 

was adopted: 

RESOLUTION 

A RESOLUTION AUTHORIZING THE ISSUANCE OF NOT TO EXCEED 
$35,000,000 LOUISLANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY REVENUE 
BONDS (SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION1 
UNIVERSITY FACILITIES, INC. PROJECT) IN ONE OR MORE SERIES; 
APPROVING THE FORMS OF AND AUTHORIZING THE EXECUTION 
AND DELIVERY OF THE TRUST INDENTURE, THE LOAN AND 
ASSIGNMENT AGREEMENT, THE PRELIMINARY OFFICIAL 
STATEMENT, THE OFFICIAL STATEMENT, THE MORTGAGE AND THE 
BOND PURCHASE AGREEMENT, AND OTHER DOCUMENTS, 
CERTIFICATES OR CONTRACTS REQUIRED IN  CONNECTION 
THEREWITH; AND AUTHORIZING THE OFFICERS AND DIRECTORS OF 
THE AUTHORITY TO DO ALL THINGS NECESSARY TO EFFECTUATE 
THIS RESOLUTION. 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community 

Development Authority (the "Authority"), is a political subdivision of the State of Louisiana 

established for public purposes pursuant to Chapter 10-D of Title 33 of the Louisiana Revised 

Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the "Act"); 

WHEREAS, the Act and other constitutional and statutory authority empower the 

Authority to issue bonds to provide h d s  to the beneficiary thereof to allow it to finance and 

refinance the construction and acquisition of public infrastructure and public works of all types 

and to provide for the issuance of bonds in order to finance such construction and acquisition; 

WHEREAS, University Facilities, Inc. (the "Corporation") has requested that the 

Authority issue its revenue bonds for the purpose of providing financing to the Corporation for 

the demolition of certain existing facilities and for the renovation, development and construction 

of a Student Union, Center for Student Excellence, food service areas, a bookstore and related 

(80539300.2) 



facilities for students, faculty, staff, and the general public, including all furnishings, fixtures and 

facilities incidental or necessary in connection therewith (the "Facilities") on the campus of 

Southeastern Louisiana University, such Facilities located on land owned by the Board of 

Supervisors for the University of Louisiana System (the "Board"); 

WHEREAS, the Facilities shall be leased to the Board by the Corporation; 

WHEREAS, the Authority has adopted a resolution on June 12, 2008, as amended 

November 13,2008 authorizing the issuance of its Revenue and Rehd ing  Bonds (Southeastern 

Louisiana University Student Union / University Facilities, Inc. Project), in one or more series, 

taxable or tax-exempt, in an aggregate amount not to exceed $35,000,000 (the "Bonds"), such 

Bonds to mature not later than thirty-one (31) years from the date of their issuance, bearing 

interest at a fixed or variable rate not exceeding twelve percent (12%); 

WHEREAS, the proceeds of the sale of the Bonds shall be loaned to the Corporation 

pursuant to a Loan and Assignment Agreement (the "Loan Agreement") to be entered into by 

and between the Authority and the Corporation for the purpose of (a) demolishing certain 

existing facilities and renovating, developing constructing the Facilities, (b) funding a deposit to 

the debt service reserve fund, if any, and (c) paying costs of issuance of the Bonds including the 

premium of any bond insurance policy on the Bonds (the "Project"); 

WHEREAS, the Bonds shall be secured by payments under the Loan Agreement whch 

payments will be assigned and pledged to the Authority for payment of principal and interest on 

the Bonds; 

WHEREAS, on November 20, 2008, the State Bond Commission (the "Commission") 

granted its approval of the issuance of the Bonds and authorized the Authority to proceed with 

the financing of the Project for the Corporation through the issuance of the Bonds in the 

aggregate not to exceed amount of $35,000,000; 

WHEREAS, the Authority is authorized by the Act to secure its revenue bonds by a 

pledge of the income, revenues and receipts derived by or payable to the Authority under the 

Loan Agreement; 



WHEREAS, rental payments from the University of Louisiana System (the "System"), 

on behalf of the University, to the Corporation in amounts sufficient to pay annual debt service 

on the Bonds shall provide funds for the Board to make lease payments to the Corporation to 

enable it to make loan payments under the Loan Agreement to the Authority; 

WHEREAS, the Authority and The Bank of New York Mellon Trust Company, N.A., 

Baton Rouge, Louisiana (the "Trustee") will enter into a Trust Indenture (the "Indenture") 

pursuant to which the Authority's rights, duties and obligations under the Loan Agreement 

(except for certain rights of reimbursement of expenses, indemnification and exculpation, and 

rights to notices) shall be assigned by the Authority under the Indenture to the Trustee for the 

benefit and security of the present and future owners of the Bonds; 

WHEREAS, in consideration of the loan by the Authority pursuant to the Loan 

Agreement, the Corporation will agree to make payments of principal and interest that will be 

sufficient to pay or reimburse the payment of the costs of issuance of the Bonds and principal of, 

interest and other charges relative to the Bonds; 

WHEREAS, the Corporation intends to grant a Multiple Indebtedness Leasehold 

Mortgage, Assignment of Leases and Rents and Security Agreement in favor of the Trustee for 

the benefit of the bondholders whereby the Corporation will mortgage its leasehold interest in the 

Ground Lease (the "Mortgage"); 

WHEREAS, the Authority has determined that the sale of the Bonds to Morgan Keegan 

& Company, Inc., (the "Underwriter") and the use of the proceeds thereof to fmance the Project 

will be in furtherance of the public purposes intended to be served by the Act; 

WIIEREAS, all consents and approvals required to be given by public bodies in 

connection with the authorization, issuance and sale of the Bonds as authorized by the Indenture 

and as required by the Act have been or will be secured prior to the delivery of the Bonds; and 

WHEREAS, the Authority now desires to authorize the execution and delivery of: (i) the 

Loan Agreement, (ii) the Trust Indenture; (iii) the Preliminary Official Statement; (iv) the 

Official Statement; (v) the Mortgage; (vi) the Bond Purchase Agreement (herein defined); and 



(vii) all other documents, certificates and contracts ancillary thereto and required in connection 

with the transaction contemplated hereby, to authorize the sale and delivery of the Bonds to the 

Underwriter within certain parameters set forth herein, to authorize the use and distribution of 

the Preliminary Official Statement and the Official Statement with respect to the Bonds, and to 

provide for the execution of all instruments, documents and certificates in connection therewith. 

NOW, THEREFORE, be it resolved by the Executive Committee of the Board of 

Directors of the Louisiana Local Government Environmental Facilities and Community 

Development Authority, acting as the governing authority for said Louisiana Local Government 

Environmental Facilities and Community Development Authority, that: 

SECTION 1. For the purpose of iinancing the Project, the Authority hereby authorizes 

the issuance of the Authority's Revenue and Refunding Bonds (Southeastern Louisiana 

University Student Union / University Facilities, Inc. Project), in one or more series, taxable or 

tax-exempt, in an aggregate amount not to exceed $35,000,000 (the "Bonds"). The details of the 

Bonds and the other provisions of their issuance, security and payment shall be as set forth in the 

Indenture, said Indenture to be substantially in the form submitted at this meeting and filed with 

the official minutes of the Authority, with such additions, omissions and changes as may be 

approved by Bond Counsel and Counsel to the Authority. The Bonds will be issued only as fully 

registered bonds in the denominations of $5,000 or any integral multiple thereof. The Bonds 

shall mature not later than 31 years from the date of issuance, and shall bear interest at an 

average rate not to exceed twelve percent (12%) per annum, all as provided in and subject to the 

terms and conditions of the Indenture; and secured by payments under the Loan Agreement with 

the Corporation on behalf of the University, which payments will be assigned and pledged to the 

Authority for payment of principal and interest on the Bonds. 

SECTION 2. The Bonds shall be sold and purchased pursuant to the terms of the 

purchase agreement to be entered into by and between the Authority and the Underwriter, which 

will provide for the sale of the Bonds by the Authority to the Underwriter and which will reflect 

the terms of the marketing and sale of the Bonds (the "Bond Purchase Agreement"), in such form 



as approved by Bond Counsel and Counsel to the Authority. The use and distribution of the 

Preliminary Official Statement is hereby approved and the use and distribution of the Official 

Statement is hereby approved in such forms as approved by Bond Counsel and Counsel to the 

Authority. 

SECTION 3. The forms and terms of the Indenture and the Loan Agreement are hereby 

approved substantially as submitted to the Authority and filed with the official minutes of the 

Authority, all of the provisions of which are hereby made a part of this resolution, with such 

additions, omissions and changes as may be approved by Bond Counsel to the Authority. 

SECTION 4. The execution and delivery of the Mortgage, the Bond Purchase 

Agreement, the Preliminary Official Statement and the Official Statement is hereby approved in 

such form as approved by Bond Counsel and Counsel to the Authority. 

SECTION 5. The Bonds are hereby awarded to the Underwriter or their designee, 

pursuant to the Bond Purchase Agreement to be entered into by and among the Authority and the 

Underwriter, provided that the parameters of the terms of the Bonds set forth in this resolution 

are not exceeded. 

SECTION 6. The Bank of New York Mellon Trust Company, N.A., Baton Rouge, 

Louisiana is hereby appointed and approved as Trustee (the "Trustee") under the Indenture. 

SECTION 7. Sisung Securities Corporation, New Orleans, Louisiana, is recognized as 

Financial Advisor (the "Financial Advisor") in connection with the Bonds. 

SECTION 8. A Commitment for municipal bond insurance may be accepted by an 

Authorized Officer if deemed feasible by the Financial Advisor, Bond Counsel and Counsel to 

the Authority. 

SECTION 9. The Chairman, Vice Chairman, Secretary-Treasurer, Executive Director 

and Assistant Director (each an "Authorized Officer") are hereby authorized and directed, for 

and on behalf of the Authority, to do all things necessary, on the advice of bond counsel to the 

Authority, to effectuate the sale and delivery of the Bonds and to implement this resolution, 

including the publication hereof as required by the Act, the execution of agreements, documents 



or certificates necessary to issue and deliver the Bonds, including but not limited to the final 

versions of the Indenture and the Loan Agreement. Said officers are hereby further authorized 

and directed to approve for and on behalf of and in the name of the Authority any changes, 

additions or deletions in any of the documents, instruments or certificates referred to in this 

resolution, provided that all such changes, additions or deletions, if any, shall be approved by 

Bond Counsel to the Authority and consistent with and within the authority provided by the Act. 

SECTION 10. This resolution shall be published in The Advocate, the official journal 

of the Authority and the State of Louisiana published in Baton Rouge, Louisiana. 

SECTION 11. This Resolution shall become effective immediately upon its adoption. 

This resolution having been submitted to a vote, the vote thereon was as follows: 

Executive Committee Member Yea Nay Absent Abstaining 

Mike Grimmer 

Daniel Rawls 

Julian Dufi-eche x 

Jack Hammons x 

Mary S. Adams x 

William A. Lazaro, Jr. x 

David C. Butler, I1 x 

The Resolution was declared adopted on this 16th day of December, 2008. 

**** 



(Other items of business not pertinent to the foregoing resolution may be found in the 
official minutes of the Executive Committee of the Authority.) 

I 

Steve A. Dicharry 
Executive Director 

LOUISiA'NA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNTTY DEVELOPMENT AUTHORITY 

\-, 1 

Daniel Rawls 
Vice Chairman 



STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

I, the undersigned Executive Director of the Louisiana Local Government 
Environmental Facilities and Community Development Authority, do hereby 
certify that the foregoing constitutes a true and correct copy of the proceedings 
talten by the Executive Committee of the Board of Directors of the Authority on 
December 16, 2008, making certain findings with respect to and authorizing the 
issuance of not to exceed $35,000,000 Louisiana Local Government 
Environmental Facilities and Community Development Authority Revenue Bonds 
(Southeastern Louisiana University Student Union / University Facilities, Inc. 
Project) in one or more series; approving the forms of and authorizing the 
execution and delivery of the Trust Indenture, the Loan and Assignment 
Agreement, the Mortgage, the Preliminary Official Statement, the Official 
Statement and the Bond Purchase Agreement, and other documents, certificates or 
contracts required in connection therewith; and authorizing the officers and 
directors of the authority to do all things necessary to effectuate this resolution. 

IN FAITH WHEREOF, witness my official signature on this, the 17th day of November, 
2010. 

I further certify that this resolution 

Steve A. Dicharry 
Executive Director 

[SEAL] 



CAPITAL CITY PRESS 

Publisher of 
THE ADVOCATE 

PROOF OF PUBLICATION 

The hereto attached not ice  was 
publ ished i n  THE ADVOCATE, 

a da i ly  newspaper of general c i rculat ion 
publ ished i n  Baton Rouge, Louisiana, 

and the  o f f i c i a l  Journal 
of the State of Louisiana, 

the  City of Baton Rouge, 
and the Parish of East Baton Rouge, 

i n  the  following issues: 

 usa ah A. Bush, Public Notices C l e r k  

Sworn and subscribed before m e  by the  
person whose signature appears above: 

Januarv 7.2009 

pegeen&gley, ~ o t a r w c ,  $6565 
My Commission Expires: Indef in i te  

Baton Rouge. b u i  s iana 

LCDA 401 9609 

8712 JEFFERSON HWY STE A 
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LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 
AND COMMUNITY DEVELOPMENT AUTHORITY 

On the motion of Mr. Lazaro and seconded by Mayor Butler , the following 

resolution was adopted: 

RESOLUTION 

A RESOLUTION MAKING CERTAIN FINDINGS WITH RESPECT TO THE 
ISSUANCE OF NOT TO EXCEED $35,000,000 LOUISIANA LOCAL 
GOVERNMENT ENVIRONMENTAL FACILITIES AND COMMUNITY 
DEVELOPMENT AUTHORITY REVENUE BONDS (SOUTHEASTERN 
LOUISIANA UNIVERSITY STUDENT UNION1 UNIVERSITY FACILITIES, 
INC. PROJECT) IN ONE OR MORE SERIES; AND OTHERWISE 
PROVIDING WITH RESPECT THERETO. 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community 

Development Authority (the "Authority"), is a political subdivision of the State of Louisiana 

established for public purposes pursuant to Chapter 10-D of Title 33 of the Louisiana Revised 

Statutes of 1950, as amended (La. R.S. 33:4548.1 through 4548.16, inclusive) (the "Act"); 

WHEREAS, the Act and other constitutional and statutory authority empower the 

Authority to issue bonds to provide funds to the beneficiary thereof to allow it to finance and 

refinance the construction and acquisition of public inhastructure and public works of all types 

and to provide for the issuance of bonds in order to finance such construction and acquisition; 

WHEREAS, University Facilities, Inc. (the "Corporation") has requested that the 

Authority issue its revenue bonds for the purpose of providing financing to the Corporation for 

the demolition of certain existing facilities and for the renovation, development and construction 

of a Student Union, Center for Student Excellence, food service areas, a bookstore and related 

facilities for students, faculty, staff, and the general public, including all furnishings, fixtures and 

facilities incidental or necessary in connection therewith (the "Facilities") on the campus of 

Southeastern Louisiana University, such Facilities located on land owned by the Board of 

Supervisors for the University of Louisiana System; 
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WHEREAS, the Authority has adopted a resolutions on June 12, 2008, November 13, 

2008 and December 16, 2008 (collectively, the "Resolution") authorizing the issuance of its 

Revenue and Refunding Bonds (Southeastern Louisiana University Student Union 1 University 

Facilities, Inc. Project) within parameters set forth in the Resolution; 

WHEREAS, the Resolution named The Bank of New York Mellon Trust Company, 

N.A., Baton Rouge, Louisiana as trustee in connection with the Bonds 

WHEREAS, the Corporation has requested that the Authority re-designate the Trustee to 

be Regions Bank; 

WHEREAS, the Authority desires to re-designate the Trustee as Regions Bank; 

WHEREAS, the American Recovery and Reinvestment Act of 2009 (P.L. 11 1-5), signed 

into law on April 17,2009 increases the limitation for bank qualified bonds from $10,000,000 to 

$30,000,000 for bonds issued in 2009 or 201 0 (the "Bank Qualified Limitation"); and 

WHEREAS, the Authority desires to designate portions of the Bonds being issued as tax- 

exempt Bonds as bank qualified bonds; provided that all portions of the Bonds being issued as 

tax-exempt bonds do not, in the aggregate, exceed the Bank Qualified Limitation; 

NOW, THEREFORE, be it resolved by the Executive Committee of the Board of 

Directors of the Louisiana Local Government Environmental Facilities and Community 

Development Authority, acting as the governing authority for said Louisiana Local Government 

Environmental Facilities and Community Development Authority, that: 

SECTION 1. Regions Bank is hereby appointed and approved as Trustee in connection 

with the Bonds. 

SECTION 2. Any portion of the Bonds being issued as tax-exempt Bonds are hereby 

designated as bank qualified bonds; provided that all portions of the Bonds being issued as tax- 

exempt bonds do not, in the aggregate, exceed the Bank Qualified Limitation. 

SECTION 3. All other portions of the Resolution remain unchanged and in full force 

and effect. 
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SECTION 5. This Resolution shall become effective immediately upon its adoption. 

This resolution having been submitted to a vote, the vote thereon was as follows: 

Executive Committee Member Yea Nay Absent Abstaining 

Julian E. Dufieche, Chairman x 

Mary S. Adarns x 

David C. Butler, I1 

William A. Lazaro, Jr. 

Lynn Austin 

Mike Grimmer 

The Resolution was declared adopted on this 10th day of~ovember ,  201 0. 

**** 

(Other items of business not pertinent to the foregoing resolution may be found in the 
official minutes of the Executive Committee of the Authority.) 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

Chairman ,4' 
&' 

Executive Director 2 
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

I, the undersigned Executive Director of the Louisiana Local Government 
Environmental Facilities and Community Development Authority, do hereby 
certify that the foregoing constitutes a true and correct copy of the proceedings 
talten by the Executive Committee of the Board of Directors of the Authority on 
November 10, 2010 making certain findings with respect to the issuance of not to 
exceed $35,000,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana 
University Student Union 1 University Facilities, Inc. Project) in one or more 
series; and otherwise providing with respect thereto. 

I further certify that this resolution remains in full force and effect. 

IN FAITH WHEREOF, witness my official signature on this, the 17th day of November, 

Steve A. Dicharry 
Executive Director 

-. A. 

[SEAL] 
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ORDER OF ISSUER REQUESTING TRUSTEE 
TO AUTHENTICATE AND DELIVER THE BONDS 

$25,470,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union1 

University Facilities, Inc. Project) 
Series 2010A 

$5,785,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 2010B 

November 17,2010 

Regions Bank 
I1 City Plaza 
400 Convention Street, 3rd Floor 
Baton Rouge, Louisiana 70802 
Attention: Corporate Trust Department 

as Trustee of the above-captioned bonds 

You have been designated to serve as trustee pursuant to the terms of a Trust Indenture 
dated as of November 1, 201 0 (the "Indenture") between the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the "Issuer") and you, as 
trustee (the "Trustee"), and resolutions adopted by the Issuer on June 12, 2008, December 11, 
2008 and November 10, 2010 authorizing the above-captioned bonds (the "Bonds"), copies of 
which, having been duly adopted and executed by the Issuer and which have been furnished to 
you for your review. 

You are in receipt of an opinion of Bond Counsel and certifications by the Issuer to the 
effect that the Bonds have been duly authorized and executed and that all conditions precedent to 
delivery of the Bonds have been fulfilled. 

SERIES 2010A Bonds: You are hereby authorized and directed to sign the Trustee's 
Certificate of Authentication on the Series 2010A Bonds in the aggregate principal amount of 
$25,470,000.00 and to register said Bonds in the name of the respective Purchasers thereof. The 
purchase price of the Series 2010A Bonds to be paid by the Purchasers is $25,270,000.00 
representing the principal amount of the Series 2010A Bonds, less net original issue discount of 
$36,218.00 and an Underwriters discount of $163,008.00. The amount of the Series 2010A bond 
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proceeds to be wired by the Purchasers thereof is $24,832,506.28 representing the 
$25,270,000.00 purchase price of the Bonds less the Bond Insurance Premium of $438,267.72 
being wired directly to the Bond Insurer. 

SERIES 2010B BONDS: You are hereby authorized and directed to sign the Trustee's 
Certificate of Authentication on the Series 2010B Bonds in the aggregate principal amount of 
$5,785,000.00 and to register said Bonds in the name of the respective Purchasers thereof. The 
purchase price of the Series 2010B Bonds to be paid by the Purchasers is $5,747,976.00, 
representing the principal amount of the Bonds, less an Underwriters discount of $37,024.00. 
The amount of the bond proceeds to be wired by the Purchasers thereof is $5,690,084.06, 
representing the $5,747,976.00 purchase price of the Bonds less the Bond Insurance Premium of 
$57,891.94. 

In addition to the aggregate Bond Proceeds received by you in the amount of 
$30,522,590.34, you are also in receipt of an equity contribution by the Board of Supervisors for 
the University of Louisiana System in the amount of $5,83 1,600.00 (the "Board Contribution"). 

Upon receipt by you of such sums, you are directed to deliver the Bonds to the Purchaser 
or to its agent for such purpose and to deposit the aggregate total of $36,354,190.34 as follows: 

$1,578,568.55 Bond Proceeds to the Series 2010A Bonds Debt Service Reserve 
Account 

$358,540.21 Bond Proceeds to the Series 2010B Bonds Debt Service Reserve 
Account 

$23,029,049.33 Bond Proceeds to the Series 2010A Bonds Project Account of the 
Project Fund 

$5,270,899.1 1 Bond Proceeds to the Series 2010B Bonds Project Account of the 
Project Fund 

$5,831,600.00 Board Contribution to Series 2010B Bonds Project Account of the 
Project Fund 

$224,888.40 Bond Proceeds to be retained in the Series 2010A Bonds Costs of 
Issuance Sub-Account of the Bond Proceeds Fund 

$60,644.74 Bond Proceeds to be retained in the Series 2010B Bonds Costs of 
Issuance Sub-Account of the Bond Proceeds Fund 

$36,354,190.34 TOTAL USES 
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Costs of Issuance shall be paid as set forth in the Closing Order executed this date. 

Upon your authentication of the Bonds as herein directed and your receipt, disbursement, 
deposit and transfer of the sums as hereinabove directed, you are specifically directed to invest 
the moneys on deposit in funds and accounts established by you pursuant to the Indenture in 
accordance with its terms and conditions and the Tax Regulatory Agreement and Arbitrage 
Certificate of the Issuer also delivered to you this date. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By: 
Steve A. Dicharry 
Executive Director 

[SEAL] 

S ~ g n a t ~ ~ r e  Page SLU Order of the Issuer 



Form 8038 
(Rev. September 2007) 
Department of the Treasury 
lnternal Revenue Se~tce 

Revenw Bands (Southeaslern Louisiana Univenily I University Facililies b c  Student Union Projecl) Series 2010 I 546282 FQ2 
9 Name and title of officer or legal representative whom the IRS may call for more information ( 10 Telephoiie number of officer or legal representative 

8712 Jefferson Highway 

11 Exempt facility bond: 
a Airport (sections 142(a)(l) and 142(c)) . . . . . . . . . . . . . . . . . . . .  
b Docks and wharves (sections 142(a)(2) and 142(c)) . .  , . . . . . . . . . . . .  
c Water furnishing facilities (sections 142(a)(4) and 142(e)). . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  d Sewage facilities (section 142(a)(5)). 
e Solid waste disposal facilities (section 142(a)(6)) . . .  , . . . . . . . . . . . .  
f Qualified residential rental projects (sections 142(a)(7) and 142(d)), (see instructions) . . . .  

Meeting 20-50 test (section 142(d)(l)(A)) . . . . . . . . . . .  
Meeting 40-60 test (section 142(d)(l)(B)) . . . . . . . . . . .  
Meeting 25-60 test (NYC only) (section 142(d)(6)). . . . . . . .  
Has an election been made for deep rent skewing (section 142(d)(4)(B))? Yes C] No 

g Facilities for the local furnishing of electric energy or gas (sections 142(a)(8) and 142(t)) . . .  
h Facilities allowed under a transitional rule of the Tax Reform Act of 1986 (see instructions). , 

. . 
Faclllty type .............................................................................................. 
1986 Act section ........................................................................................ 

. . . . . . . .  i Qualified enterprise zone facility bonds (section 1394) (see instructions) 
. . . . . .  j Qualified empowerment zone facility bonds (section 1394(f)) (see instructions) 

k District of Columbia Enterprise Zone facility bonds (section 1400A). . . . . . . . . .  
. . . . . . .  I Qualified public educational facility bonds (sections 142(a)(13) and 142(k)) 

m Qualified green building and sustainable design projects (sections 142(a)(14) and 142(1)) . . 
. . .  n Qualified highway or surface freight transfer facilities (sections 142(a)(15) and 142(m)) 
. .  o Qualified Gulf Opportunity Zone Bonds (sections 1400N(a)(l)(A) and 1400N(a)(2)(A)(i)). , 

p Qualified New York Liberty Bonds (section 1400L(d)) . . . . . . . . . . . . . .  
.................................................................. q Other. Describe (see instructions) b 

. . . . . . . . . . . . . . . . . .  12a Qualified mortgage bond (section 143(a)). 
b Qualified Gulf Opportunity Zone mortgage bond (sections 1400N(a)(l)(B) and 1400N(a)(2)(A)(ii)). 

. . . . . . .  13 Qualified veterans' mortgage bond (section 143(b)) (see instructions) b 
. . . . .  Check the box if you elect to rebate arbitrage profits to the United States 

. . . . . . . . . .  14 Qualified small issue bond (section 144(a)) (see instructions) .b 
. . . . . . . . . . . .  Check the box for $10 million small issue exemption. C] 

. . . . . . . . . . . . . . . . .  15 Qualified student loan bond (section 144(b)). 

. . . . . . . . . . . . . . . . .  16 Qualified redevelopment bond (section 144(c)) 
. . . . . . .  17 Qualified hospital bond (section 145(c)) (attach schedule-see instructions) 

18 Qualified 501(c)(3) nonhospital bond (section 145(b)) (attach schedule--see instructions) . . 
Check box if 95% or more of net proceeds will be used only for capital expenditures k 

19 Nongovernmental output property bond (treated as private activity bond) (section 141(d)) . . 
. . .  20a Gulf Opportunity Zone advance refunding bond (sections 1400N(b)(l)) (see instructions) 

. . . .  b New York Liberty Zone advance refunding bond (section 1400L(e)) (see instructions) 

Information Return for Tax-Exempt 
Private Activity Bond Issues 
(Under Internal Revenue Code section 149(e)) 

F See separate instructions. 

I (a) Final maturity date (b) Issue price (c) Stated redemption (d) Weighted I (e) Yield 
price at maturity average maturity 

OMB NO. 1545-0720 

Reporting Authority Check if Amended Return b 

A 

21 ( October 1.2040 I $ 25,433,782 1 $ 25,470,000 1 21.578 years1 4.7556 % 
For Papework Reduction Act Notice, see page 4 of the separate instructions. Cat. No. 49973K Form 8038 (Rev. 9-2007) 

1 2010 - 09 
5 City, town, or post office, state, and ZIP code 

Baton Rouge, Louisiana 70809 
7 Name of issue 

2 Issuer's employer identification number 

72 i 141 61 68 
4 Report number 

1 Issuer's name 

Louisiana Local Government Environmental Facilities and Community Development Authority 

6 Date of issue 

November 17,2010 
8 CUSlP number 

3 Number and street (or P.O. box if mail is not delivered to street address) Roomlsuite 



Form 8038 (Rev. 9-2007) Pane 2 

. . .  ount from line 21, column (b)) 

25 Proceeds used for credit enhancement . . . . . . . . . . .  
26 Proceeds allocated to reasonably required reserve or replacement fund 

. . .  27 Proceeds used to currently refund prior issue (complete Part VI) 

. . .  28 Proceeds used to advance refund prior issue (complete Part VI) 
29 Add lines 24 through 28 . . . . . . . . . . . . . . . . . . . . . . . .  29 1 2 , 4 0 4 , 7 3 3  

Caution: The total of lines 31a through e below must equal line 30 above. Do not complete for qualified student loan 
bonds, qualified mortgage bonds, or qualified veterans' mortgage bonds. 

Name b EIN 
Volume Caps 

. . .  Amount of state volume cap allocated to the issuer. Attach copy of state certification 
Amount of issue subject to the unified state volume cap. . . . . . . . . . . . . .  
Amount of issue not subject to the unified state volume cap or other volume limitations: 
Of bonds for governmentally owned solid waste facilities, airports, docks, wharves, environmental 

. . .  enhancements of hydroelectric generating facilities, or high-speed intercity rail facilities 
. . . . . . . .  Under a carryforward election. Attach a copy of Form 8328 to this return 
........................ Under transitional rules of the Tax Reform Act of 1986. Enter Act section F 

Under the exception for current refunding (section 146(i) and section 1313(a) of the Tax Reform 
Act of 1986) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Amount of issue of qualified veterans' mortgage bonds . . . . . . . . . . . . .  
Enter the state limit on qualified veterans' mortgage bonds . . . . . . . . . . . .  
Amount of section 1394(f) volume cap allocated to issuer. Attach copy of local government certification 
Name of empowerm@fTi zone b ........................................................................... 

Amount 
0 

2 3 , 0 2 9 , 0 4 9  
0  
0  
0  

31 Type of Property Financed by Nonrefunding Proceeds: 

Amount 

a L a n d  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b Buildings and structures . . . . . . . . . . . . . . . . . . . . . . . .  
c Equipment with recovery period of more than 5 years . . . . . . . . . . . . . .  
d Equipment with recovery period of 5 years or less. . . . . . . . . . . . . . . .  
e Other (describe) 

47 Amount of section @fik)(5) volume cap all--issuer. Attach copy of state certification 1 47 ( . ,- 
i&this return. and accomoanvina schedules and statements. and to the best of mv knowledae 

31 a 
31b 
31 c 
31 d 
31 e 

32 North American Industry Classification System (NAICS) of the projects financed by nonrefunding proceeds. 

I Under penaltieef pprjury. I declarefiflhave exa$r 

a 
b 

I Steve A. Dicharry Executive Director 
Name of above officer (type or print) Title of officer (type or print) 

Amount of nonrefunding proceeds 

$ 2 3 , 0 2 9 , 0 4 9  
$ 

NAlCS Code 

6 1 1 3 1 0  

Sign 
Here 

- 

Form 8038 (Rev. 9-2007) 

Description o f  Refunded Bonds (Complete this part only for refundins 

. , -  
and 

1 

c 
d 

bonds.) 

33 Enter the remaining weighted average maturity of the bonds to be currently refunded. . . . .  b years 
34 Enter the remaining weighted average maturity of the bonds to be advance refunded. . . . .  b years 
35 Enter the last date on which the refunded bonds will be called . . . . . . . . . . . .  b 
36 Enter the date(s) the refunded bonds were issued b 
- M i s c e l l a n e o u s  

37 Name of governmental unit(s) approving issue (see the instructions) b Attorl?ey.Genera! of the.St.?fe-of b!!isk!!a. .--- -. - - -  
ap~~f!!w! W.M-t!!!i!O!!l !!f!!Y.m!?K 5,- mP- .................................................................................................. 

38 Check the box if you have designated any issue under section 265(b)(3)(B)(i)(lll) . . . . . .  b 
39 Check the box if you have elected to pay a penalty in lieu of arbitrage rebate . . . . . . .  b C] 
40 Check the box if you have identified a hedge (see instructions) . . . . . . . . . . . .  b C] 
41 Check the box if the issue is comprised of qualified redevelopment, qualified small issue, or exempt 

facilities bonds and provide name and EIN of the primary private user . . . . . . . . . .  b C] 

NAlCS Code Amount of nonrefunding proceeds 

$ 
$ 



Attachment 
Form 8038 

Louisiana Local Government Environmental Facilities and 
Community Development Authority 
EIN 72-1416168 

Line 18: 

Borrowing Organization: 

EN:  

Amount of Issue Benefiting this Organization: 

University Facilities, Inc. 

72-1417328 

$23,029,049 



TONES 

Patti Dunbar 
Pnblc FiNa~tce Purahegal 
Direct Dial 225-248-3447 
Direct Fax 225-248-3047 
pdu~ibar@joneswalker.com 

November 17,2010 

Internal Revenue Service 
Ogden, UT 84201 

FED EX 
794128459700 

Re : 
Re: $25,470,000 Louisiana Local Government Environmental Facilities and 

Community Development Authority Tax Exempt Revenue Bonds (Southeastern 
Louisiana University Student UnionIUniversity Facilities Inc. Project) Series 
20 10A 

$5,785,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax Exempt Revenue Bonds (Southeastern 
Louisiana University Student UnionAJniversity Facilities Inc. Project) Series 
2010A 

Dear Sir or Madam: 

Enclosed is Form 8038 completed in connection with the above referenced transaction. 
Also enclosed is an acknowledgment copy of the Form 8038, which we request that you return to 
our office, using the self-addressed, stamped envelope, with your filing confirmation stamped 
thereon. 

Please feel free to contact me at (225) 248-3447 should you have any questions or 
comments regarding this submission. Thank you for your attention to this matter. 

Patti Dunbar 
Public Finance Paralegal 

Enclosures - as stated 

J O N E S ,  WALKER, WAECHTER, POITEVENT,  C A R R ~ R E  & D E N ~ G R E  L.L .P .  
{B0637400.1} 

8555 UNITED PLAZA BOULEVARD BATON ROUGE, LOUISIANA 70809-7000 225-248-2000 0 FAX 225-248-2010 E-MAIL info@joneswalker.com = www.joneswalker.com 



Form 8038 
(Rev. September 2007) 
Deparlment of the Treasury 
Internal Revenue Service 

Louisiana Local Government Environmental Facilities and Community Development Authority 

e s .  
0 e z p m y  - 
W 1 Issuer's name 1 2 Issuer's employer identification number 

Information Return for Tax-Exempt 
Private Activity Bond Issues 
(Under Internal Revenue Code section 149(e)) 

b See separate instructions. 

72 : 

8712 Jefferson Highway 

OMB NO. 1545-0720 

- 1416168 
3 Number and street (or P.O. box if mail is not delivered to street address) I Roomlsuite ( 4 Report number 

Baton Rouge, Louisiana 70809 

A 

November 17,2010 

'=Y Revewe Bonds (Southeastern Louisiana University1 University Facilities Inc  Student Union Projecl) Series MI0 

11 Exempt facility bond: 
. . . . . . . . . . . . . . . . . . .  a Airport (sections 142(a)(l) and 142(c)). 

. . . . . . . . . . . . . . .  b Docks and wharves (sections 142(a)(2) and 142(c)) 
. . . . . . . . . . . . .  c Water furnishing facilities (sections 142(a)(4) and 142(e)). 

. . . . . . . . . . . . . . . . . . . .  d Sewage facilities (section 142(a)(5)). 
. . . . . . . . . . . . . . . .  e Solid waste disposal facilities (section 142(a)(6)) 

1 2010 - 09 
Z 5 City, town, or post office, state, and ZIP code 

& 7 Name of issue 8 CUSlP number 

546282 FQ2 

Attorney 

f Qualified residential rental projects (sections 142(a)(7) and 142(d)), (see instructions) . . . .  
Meeting 20-50 test (section 142(d)(l)(A)) . . . . . . . . . . .  
Meeting 40-60 test (section 142(d)(l)(B)). . . . . . . . . . .  
Meeting 25-60 test (NYC only) (section 142(d)(6)) . . . . . . . .  C ]  
Has an election been made for deep rent skewing (section 142(d)(4)(8))? Yes No 

6 Date of issue 

1 9 Name and title of officer or legal representative whom the IRS may call for more information 1 10 Telephone number of officer or legal represenlative 

( 225 1 248-2046 

g Facilities for the local furnishing of electric energy or gas (sections 142(a)(8) and 1420) . . .  
h Facilities allowed under a transitional rule of the Tax Reform Act of 1986 (see instructions). . 

.............................................................................................. Facility type 
........................................................................................ 1986 Act section 

Type of Issue (check the applicable box(es) and enter the issue price for each) 1 Issue Price 

i Qualified enterprise zone facility bonds (section 1394) (see instructions) . . . . . . . .  
. . . . . .  j Qualified empowerment zone facility bonds (section 1394(f)) (see instructions) 

. . . . . . . . .  k District of Columbia Enterprise Zone facility bonds (section 1400A). 
. . . . . . .  I Qualified public educational facility bonds (sections 142(a)(13) and 142(k)) 

rn Qualified green building and sustainable design projects (sections 142(a)(14) and 142(1)) . . 
. . .  n Qualified highway or surface freight transfer facilities (sections 142(a)(15) and 142(m)) 

o Qualified Gulf Opportunity Zone Bonds (sections 1400N(a)(l)(A) and 1400N(a)(2)(A)(i)). . , . 
. . . . . .  p Qualified New York Liberty Bonds (section 1400L(d)) . . . . . . .  , 

.................................................................. q Other. Describe (see instructions) b 
. . . . . .  . . . . . . . . . . .  12a Qualified mortgage bond (section 143(a)). , 

b Qualified Gulf Opportunity Zone mortgage bond (sections 1400N(a)(l)(B) and 1400N(a)(2)(A)(ii)). 
. . . .  . .  13 [7 Qualified veterans' mortgage bond (section 143(b)) (see instructions) , b 

. . . . .  Check the box if you elect to rebate arbitrage profits to the United States 
. . . . . . . . . .  14 Qualifiedsmallissuebond(section144(a))(seeinstructions) .b 

Check the box for $10 million small issue exemption. . . . . . . . . . . . .  C ]  

. . . . . . .  see instructions) 

400L(e)) (see instructions) . . . .  

For Paperwork Reduction Act Notice, see page 4 of the separate instructions. Cat. No. 49973K Form 8038 (Rev. 9-2007) 



Form 8038 (Rev. 9-2007) Page 2 

. . . . . . . . . . . . . . . . . . . . .  
. . . . .  23 Issue price of entire issue (enter amount from line 21, column (b)) 

24 Proceeds used for bond issuance costs (including underwriters' discount) 
25 Proceeds used for credit enhancement . . . . . . . . . . .  
26 Proceeds allocated to reasonably required reserve or replacement fund 
27 Proceeds used to currently refund prior issue (complete Part VI) . . .  

ce refund prior issue (complete Part VI) . . .  

Caution: The total of lines 31a through e below must equal line 30 above. Do not complete for qualified student loan 
bonds, qualified mortgage bonds, or qualified veterans' mortgage bonds. 

b I I $ I d 1 I $ 
1- 
33 Enter the remaining weighted average maturity of the bonds to be currently refunded. . . . .  b years 
34 Enter the remaining weighted average maturity of the bonds to be advance refunded . . . . .  b years 

35 Enter the last date on which the refunded bonds will be called . . . . . . . . . . . .  F 

I NAlCS Code I Amount of nonrefunding proceeds I ( NAlCS Code I Amount of nonrefunding proceeds 

36 Enter the date(s) the refunded bonds were issued b 
Miscellaneous 

Amount 
0 

2 3 . 0 2 9 . 0 4 9  
0 
0 
0 

31 Type of Property Financed by Nonrefunding Proceeds: 

a [611310  1 $ 2 3 , 0 2 9 , 0 4 9  

37 Name of governmental unit(s) approving issue (see the instructions) b Attorne~3enera! of the-S&???-of k!!isk?!!a- - -. . - --. . 

~PJEE!! ~ ~ Y ! ~ ~ ~ ~ ~ ~ 9  !!E??F!?e! 3,- ~w!k! - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -. - -. - - -. - - - - - - - - - - - - - - - - - - - - - - - - - - -. . - - - - - -. -. - -. - - - - - - - - - * -. - - -. 
38 Check the box if you have designated any issue under section 265(b)(3)(B)(i)(lll) . . . . . .  b 
39 Check the box if you have elected to pay a penalty in lieu of arbitrage rebate . . . . . . .  b 
40 Check the box if you have identified a hedge (see instructions) . . . . . . . . . . . .  b 
41 Check the box if the issue is comprised of qualified redevelopment, qualified small issue, or exempt 

facilities bonds and provide name and EIN of the primary private user . . . . . . . . . .  b 
Name b EIN 

a Of bonds for governmentally owned solid waste facilities, airports, docks, wharves, environmental 
. . .  enhancements of hydroelectric generating facilities, or high-speed intercity rail facilities 

. . . . . . .  b Underacanyforwardelection.Attachacopyof Form8328tothisreturn. 
c Under transitional rules of the Tax Reform Act of 1986. Enter Act section b ........................ 
d Under the exception for current refunding (section 146(i) and section 1313(a) of the Tax Reform 

Act of 1986) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . .  45a Amount of issue of qualified veterans' mortgage bonds 

. . . . . . . . . . . .  b Enter the state limit on qualified veterans' mortgage bonds 
46a Amount of section 1394(fJ volume cap allocated to issuer. Attach copy of local government certification 

........................................................................... ne b 

32 North American Industry Classification System (NAICS) of the projects financed by nonrefunding proceeds. 

aLand  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
b Buildings and structures . . . . . . . . . . . . . . . . . . . . . . . .  
c Equipment with recovery period of more than 5 years . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . .  d Equipment with recovery period of 5 years or less. 
e Other (describe) 

Steve A. Dicharry I Executive Director 
Name of above officer (type or print) / Title of officer (type or print) 

31 a 
31b 
31 c 
31d 
31 e 

c 
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Attachment 
Form 8038 

Louisiana Local Government Environmental Facilities and 
Community Development Authority 
EIN 72-1416168 

Line 18: 

Borrowing Organization: 

E N :  

Amount of Issue Benefiting this Organization: 

University Facilities, Inc. 

72-14.17328 

$23,029,049 



After printing this label: 
1. Use the 'Print' button on this page to print your label to your laser or inkjet printer. 
2. Fold the printed page along the horizontal line. 
3. Place label in shipping pouch and affix it to your shipment so that the barcode portion of the label can be read and scanned. 

From Or~g~n ID OPLA (225) 248-3451 
Al~c~a Elk~ns kd?k~ 
Jones Walker mss 
8555 Un~ted Plaza Blvd, 5th Floor 

Baton Rouge, LA 70809 

H010~01001225 

SHIP TO (801) 620-6227 BILL SENDER 

Internal Revenue Service 

1160 W I2TH ST 

OGDEN, UT 84201 

Warning: Use only the printed original label for shipping. Using a photocopy of this label for shipping purposes is fraudulent and could 
result in additional billing charges, along with the cancellation of your FedEx account number. 

Sh~p Date 17NOV10 
ActWgt 1 0 LB 
CAD 1292465llNET3090 

Dellvery Address Bar Code 

Ref ~~~~~~~~~~~~~~~~~~~~~~~~II I I I I I I I I I I I I I I~~ # 1 13487-00 

lnvo~ce # 
PO # 
Dept # 

THU - 18 NOV A2 

TRK# 7941 2845 9788 102011 STANDARD OVERNIGHT 

84201 

UT-US 

XH OGDA sLc 

SOAG1BCOIR780 I 11 
Use of this system constitutes your agreement to the service cond~tions in the current FedEx Service Guide, available on fedex.com.FedEx will not be 
responsible for any claim in excess of $100 per package, whether the result of loss, damage, delay, nondelivery,misdelivery,or misinformation, unless 
you declare a higher value, pay an additional charge, document your actual loss and file a timely claim.Limitations found in the current FedEx Service 
Guide apply. Your right to recover from FedEx for any loss, including intrinsic valueof the package, loss of sales, income interest, profit, attorney's fees, 
costs, and other forms of damage whether direct, incidental,consequential, or special is limited to the greater of $100 or the authorized declared value. 
Recovery cannot exceed actual documented loss.Maximum for items of extraordinary value is $500, e.g. jewelry, precious metals, negotiable 
instruments and other items listed in our ServiceGuide. Written claims must be filed within strict time limits, see current FedEx Service Guide. 



This tracking update has been requested by: 

Company Name: 
Name : 
E-mail: 

Jones Walker 
Alicia Elkins 
aelkins@joneswalker.com 

Our records indicate that the following shipment has been delivered: 

Reference: 
Ship (P/U) date: 
Delivery date: 
Sign for by: 
Delivery location: 
Delivered to: 
Service type: 
Packaging type: 
Number of pieces: 
Weight: 
Special handling/Services: 

113487-00 
Nov 17, 2010 
Nov 18, 2010 10:22 AM 
B . ALLEN 
OGDEN, UT 
Shipping/Receiving 
FedEx Standard Overnight 
FedEx Envelope 
1 
0.50 lb. 
Deliver Weekday 

Tracking number: 794128459788 

Shipper Information Recipient Information 
Alicia Elkins Internal Revenue Service 
Jones Walker 1160 W 12TH ST 
8555 United Plaza Blvd, 5th Floor OGDEN 
Baton Rouge UT 
LA US 
US 84201 
70809 

Please do not respond to this message. This email was sent from an unattended 
mailbox. This report was generated at approximately 11:30 AM CST 
on 11/18/2010. 

To learn more about FedEx Express, please visit our website at fedex.com. 

All weights are estimated. 

To track the latest status of your shipment, click on the tracking number above, 
or visit us at fedex.com. 

This tracking update has been sent to you by FedEx on the behalf of the 
Requestor noted above. FedEx does not validate the authenticity of the 
requestor and does not validate, guarantee or warrant the authenticity of the 
request, the requestor's message, or the accuracy of this tracking update. For 
tracking results and fedex.comls terms of use, go to fedex.com. 

Thank you for your business. 



NOT TO EXCEED $40,000,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT AUTHORITY REVENUE BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY / UNIVERSITY FACILITIES, INC. 

PROJECT) IN ONE OR MORE SERIES 

NOTICE OF PUBLIC HEARING 

Notice is hereby given that the Louisiana Local Government Environmental Facilities and 
Community Development Authority (the "Authority") will conduct and hold a public hearing at the office 
of the Authority, 8712 Jefferson Highway, Suite A, Baton Rouge, Louisiana 70809 on November 5, 
2008 at Ten o'clock (10:OO) a.m. to hear any objections to the issuance, sale and delivery of its not to 
exceed $40,000,000 Revenue Bonds (Southeastern Louisiana University / University Facilities, Inc. 
Project) in one or more Series (the "Bonds"). 

The Bonds are intended to be qualified 501(c)(3) bonds and are being issued by the Authority for 
the purpose of providing financing for the financing for the demolition of certain existing facilities and for 
the renovation, development and construction of a Student Union, Center for Student Excellence, food 
service areas, a bookstore and related facilities for students, faculty, staff, and the general public on the 
campus of the University and related facilities at Southeastern Louisiana University (collectively, the 
"Facilities") located on the campus of Southeastern Louisiana University (the "University") in Hammond, 
Tangipahoa Parish, Louisiana on land owned by the Board of Supervisors for the University of Louisiana 
System (the "Board") acting on behalf of the University, which Facilities shall be owned by the Board, 
leased to University Facilities, Inc., a Louisiana non-profit corporation (the "Corporation") and leased 
back to the Board while the Bonds are outstanding. 

The Bonds will be secured solely by payments made by the Corporation pursuant to a Loan 
Agreement by and between the Corporation and the Authority and will not be payable from any other 
revenues of the Authority or the State of Louisiana and will not constitute an indebtedness of the 
Authority or the State of Louisiana within the meaning of any constitutional or statutory limitations of 
indebtedness. The payments to be made by the Corporation under the Loan Agreement are payable from 
amounts received by the Corporation from the Board pursuant to the lease of the Facilities by the 
Corporation to the Board. 

Following such public hearing, the Attorney General of the State of Louisiana will be asked to 
execute an approval certificate granting public approval to such proposed issuance of revenue bonds for 
the purpose of compliance with Section 147(f) of the Internal Revenue Code of 1986, as amended, and 
addressing relating matters. 

The public and interested parties are invited to attend or to submit written comments in advance 
of the Public Hearing to Steve A. Dicharry, Executive Director of the Louisiana Local Government 
Environmental Facilities and Community Authority, 8712 Jefferson Highway, Suite A, Baton Rouge, 
Louisiana 70809. 

LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 

Executive Director / 



CERTIFICATE AND APPROVAL OF THE ATTORNEY GENERAL 
OF THE STATE OF LOUISIANA EVIDENCING PUBLIC APPROVAL 

PURSUANT TO SECTION 147(f) OF THE 
INTERNAL REVENUE CODE OF 1986, AS AMENDED 

NOT TO EXCEED $40,000,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT AUTHORITY REVENUE BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION 1 UNIVERSITY 

FACILITIES, INC. PROJECT) IN ONE OR MORE SERIES 

WHEREAS, the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Authority") has on June 12, 2008 adopted a resolution authorizing 
the issuance of the above-referenced bonds in one or more series (the "Bonds"); 

WHEREAS, on November 5, 2008 the Authority held a public hearing on the issuance of 
the aforesaid Bonds after due notice thereof was published on October 21,2008 in The Advocate, 
the official journal of the Authority, and in The Daily Star, a newspaper of general circulation in 
Hammond, Louisiana (proofs of publication of the notice of public meeting and the excerpts of 
proceedings of the Authority's public hearing are both attached hereto and made a part liereoo; 

WHEREAS, the Louisiana State Bond Commission (the "Commission") on November 
20, 2008 duly approved the issuance of the Bonds in accordance with the Commission's Rules 
and Regulations in a Not to Exceed amount of $35,000,000; 

WHEREAS, the provisions of Section 147(f) of the Internal Revenue Code of 1986, as 
amended (the "Code"), require that the issuance of private activity bonds under Section 147(Q of 
the Code must be approved by the "applicable elected representative" of the "governmental unit" 
issuing the Bonds or on whose behalf the Bonds are being issued in order for the bonds to be 
"qualified bonds" within the meaning of Section 141 of the Code; 

WI-IEREAS, under Section 147(f)(2)(E) the applicable elected representative of the 
governmental unit is, in this case, the Attorney General of the State of Louisiana, who is elected 
at large by the voters of the State of Louisiana as a whole; and 

WHEREAS, as Attorney General of the State of Louisiana, the undersigned desires to 
approve the issuance of the Bonds for the purposes of Section 147(f) of the Code and Section 
2 1 5 of TEFRA. 



NOW, THEREFORE, I, James D. "Buddy" Caldwell, Attorney General of the State of 
Louisiana, hereby certify that I am the duly elected Attorney General of the State of Louisiana, 
and I do hereby approve the issuance of the Bonds for the purposes of Section 147(f) of the Code 
and Section 215 of TEFRA. I do hereby authorize the Authority and its officers to cause this 
Certificate to be filed of record in the Transcript of Proceedings for the Bonds and to file a copy 
thereof with any State or Federal agency, board or commission as may be required by any 
applicable State or Federal laws, rules or regulations. 

WITNESS, my signature thi 



LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT AUTHORITY 

(the "Authority") 

EXCERPTS OF PROCEEDINGS OF AUTHORITY'S PUBLIC HEARING 
OF NOVEMBER 5,2008 

The public hearing of the Authority was called to order at 10:OO a.m. at the office of the 

Authority, 8712 Jefferson Highway, Suite A, Baton Rouge, Louisiana 70809. Steve A. Dichmy, 

Executive Director, presided. 

Mr. Dicharry advised the members of the general public who were in attendance as to the 

purpose of the public hearing to be conducted for the Authority. Mr. Dicharry then announced 

that he would receive questions and general comments from the audience and any statements 

from persons desiring to make statements to the Authority in connection with the issuance of 

Revenue Bonds for the Southeastern Louisiana University Student Union 1 Univeristy Facilities 

Inc. Project (the "Project"). 

There was no response from anyone in the audience. 

Mr. Dicharry noted that the Report of the Public Hearing of the Authority would state 

that no one appeared to ask questions or give statements or comments and no written statements 

or comments were received concerning the Project. 

The Notice of Public Hearing was published on October 21, 2008 in, The Advocate, the 

official journal of the Authority and on October 21, 2008 in The Daily Star, a newspaper of 

general circulation in the Hammond, Louisiana area. Mr. Dicharry requested that copies of the 

Affidavits of Publication of the Notice of Public Hearing executed by representatives of The 

Advocate and The Daily Star confirming that the Notice of Public Hearing was so published by 

the Authority be attached hereto for the project file of the Authority. 

CERTIFIED TO BE A TRUE AND CORRECT COPY 

Executive ~irector [SEAL] 



CAPITAL CITY PRESS 

Publisher of 
THE ADVOCATE 

PROOF OF PUBLICATION 

The hereto attached notice was 
published in THE ADVOCATE, 

a da i ly  newspaper of general circulatioi 
pub1 ished in  Baton Rouge, Louisiana, 

and the  off i cia1 Journal 
of the  State of Louisiana, 

the  City of Baton Rouge, 
and the Parish of East Baton Rouge, 

i n  the  following issues: 

~ u s d  ~ . ~ u s b ,  Public Notices Clerk 

Sworn and subscribed before m0 by the 
person whose signature appears above: 

October 21,2008 

I, 
Pegeen f&dgley, Notary w, 9 5 6 5  

My Commission Expires: Indefini te  
Baton Rouge, Louisiana 

LCDA 3978939 

8712 JEFFERSON HWY STE A 
BATON ROUGE LA 70809-2233 



Hammond Daily Star P.O. Box 1149, Hammond, Louisiana 70404 
Phone: Area Code (985) 254-7827 

STATE OF LOUISIANA 
Parish of Tangipahoa 

I, Kathy Dufour, the Accounting Clerk of the Hamrnond Daily Star, a daily newspaper of circulation in Harnmond and 
Tangipahoa Parish, Louisiana, do certify that the followinp, insertladvertisernent appeared in the said Hammond Daily 
Star in its regular edition on: 

NOTTO EXCEED 
$40,000,000 

LOUISIANA LOCAL 
GOVERNMENT 

ENVIRONMENTAL 
FACILITIES AND 

COMMUNITY 
DEVELOPMENT 

AUTHORITY REVENUE 
BONDS 

(SOUTHEASTERN 
LOUISIANA UNIVERSITY 
/ UNIVERSITY FACILI- 

TIES, INC. PROJECT) IN 
ONE OR MORE SERIES 

NOTICE OF 
PUBLIC HEARING 

Notice is hereby given that 
the , Lollisiana Local 
Government Environmen- 
tal Facilities and Comrnuni- 
ty D,evelBpment Authority 
(the "Autho[ityU) will 
conduct and hold a public 
hearing at the office of the 
Authority, 8712 Jefferson 
Highway, Suite A, Baton 
Rouge, Louisiana 70809 
on November 5, 2008 at 
Ten o'clock (10:OO) a.m. to 
hear any objections to the 
issuance, sale and delivery 
of its not to exceed ' 

1540,000,000 Revenue ' 
Bonds (Southeastern Loui- 

tsiana University 1 Universi- 
'ty Facilities, Inc. Project) in 
one or more Series (the 
"Bonds"). I 

be qualified 501 (c)(3) 

issued by the Authority for 
the purpose ~Qroviding 

lfinancing for the financing 
for the demolition of certain ' existing facilities and for 
the renovation, develop- 

j ment and construction of a 

Date 1 

A Accounting Clerk . 

Sworn to and subscribed before me 

this OCT 2 3 2008' 

day of 

A.D. NTb/C+ . 

Notary Public 

Robert We Ti21e9y, N- hbEc 
Bar Roll No. 12790 



SBC No. : ~ 0 8 - 0 6  1 
SBC: November 20,2008 

LOUISIANA STATE BOND COMMISSION 

The following resolution was offered by Alario and seconded by 
Fannin 

A RESOLUTION APPROVING THE ISSUANCE, SALE AND 
DELIVERY OF AN AGGREGATE OF NOT TO EXCEED 
$35,000,000 OF LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND COMMUNITY 
DEVELOPMENT AUTHORITY REVENUE BONDS 
(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT 
UNION / UNIVERSITY FACILITIES, INC. PROJECT) IN ONE 
OR MORE SERIES; APPROVING CERTAIN DOCUMENTS 
RELATING TO SAID BONDS; AND AUTHORIZING THE 
APPROPRIATE OFFICERS OF THE STATE BOND 
COMMISSION TO EXECUTE ANY INSTRUMENT, 
DOCUMENT AND CERTIFICATE IN CONNECTION WITH 
THE FOREGOING. 

WHEREAS the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Authority"), by resolution adopted on June 12, 2008 (the 
"Resolution"), has made application to the Louisiana State Bond Commission (the 
"Commission") for approval to issue, sell and deliver not exceeding an aggregate of $35,000,000 
of the Authority's Revenue Bonds (Southeastern Louisiana University Student UnionJUniversity 
Facilities, Inc. Project) in one or more series, taxable or tax-exempt (the "Bonds"), in accordance 
with the provisions of Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 1950, as 
amended (the "Act"), and other constitutional and statutory authority, for the purpose of (a) 
providing financing for the demolition of certain existing facilities and for the renovation, 
development and construction of a Student Union, Center for Student Excellence, food service 
areas, a bookstore and related facilities for students, faculty, staff, and the general public 
including all furnishings, fixtures and facilities incidental or necessary in connection therewith 
(the "Facilities"), such Facilities located on land owned by the Board of Supervisors for the 
University of Louisiana System (the "Board"), which Facilities shall be owned by the University 
Facilities, Inc. (the "Corporation") while the Bonds are outstanding, to be and leased to the 
Board, (b) funding a deposit to the debt service reserve fund and (c) paying the cost of issuance 
of the Bonds, including the premium for any bond insurance policy insuring the Bonds (the 
"Project"); 

WHEREAS, the Authority has agreed to issue the Bonds pursuant to the terms and 
conditions of a Trust Indenture (the "Indenture") by and between the Issuer and The Bank of 
New York Mellon Trust Company, N.A., as trustee (the "Trustee") in such form as submitted to 



the Commission, with such changes as may be approved by bond counsel to the Authority 
(provided such changes are not inconsistent with the Act); 

WHEREAS, the proceeds of the sale of the Bonds will be loaned to the Corporation 
pursuant to a Loan and Assignment Agreement (the "Loan Agreement") in such form as 
submitted to the Commission, with such changes as may be approved by bond counsel to the 
Authority (provided such changes are not inconsistent with the Act); and 

WHEREAS, the Commission, in accordance with the provisions of the Act, desires to 
approve the issuance of the Bonds and the execution and delivery of the Indenture and the Loan 
Agreement in the form submitted to the Commission, with such changes as may be approved by 
bond counsel to the Authority (provided such changes are not inconsistent with the Act) and any 
additional instruments providing security for the payment of the Bonds (the "Documents"). 

NOW, THEREFORE, BE IT RESOLVED by the State Bond Commission: 

SECTION 1. There is hereby approved the issuance, sale and delivery of not exceeding 
an aggregate of $35,000,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Revenue Bonds (Southeastern Louisiana University Student 
Union / University Facilities, Inc. Project) in one or more series, taxable or tax-exempt, under the 
provisions of the Act, bearing interest at a fixed or variable rate not to exceed twelve percent 
(1 2%) per annum, maturing not later than thirty-one (3 1) years from the date of their issuance, as 
more fully set forth in the Indenture. The Bonds shall be issued and secured by and be in the 
form and have the details and features as provided in the Documents submitted to the 
Commission this date. 

SECTION 2. There is hereby approved the Documents described in the preamble to this 
resolution, with such changes as may be approved by bond counsel to the Authority (provided 
such changes are not inconsistent with the Act), and any additional documents providing security 
for the Bonds. 

SECTION 3. The Chairman and Secretary of this Commission be and they are hereby 
authorized to execute and deliver such instruments, documents and certificates as may be 
required for, and/or necessary, convenient and appropriate to the approval of the foregoing. 



This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS: Teepell, Wesley, Dardenne, McGimsey, Alario, Michot, 
Marionneaux, Jackson, Tucker, Fannin, Greene, Ledger 
Davis 

NAYS: 

ABSENT: 

NOT VOTING: Kennedy 

And the resolution was declared adopted on this, the 20Ih day of November, 2008. 

Certified to be a true copy. 







Claihornc Huil4iog 
1201 North3 ird btrcet 

Smte 7-300 
Huam Rn~~ge,  I.,\ 70XOL 
~r~~~v.uls~stcrn.cJu S Y S T E M  

C E R T I F I C A T E  

no.ud oCSuper \-iwrs 
hlr. IViofred I; Sihille 

Chair 

Mr. Rua5cll L. Mo5ely 
Parlian~cntar~an 

I, the undersigned, Carol Slaght, of the Board of Supervisors for the University of Louisiana 

System (the "Board") do hereby certify that the foregoing constitutes a true and correct copy of 

the Minutes regarding proceedings taken by the Board at its regularly scheduled meeting on 

October 24,2008. 

IN FAITH WHEREOF, witness my official signature and the impress of the official seal of the 

Board this /djeuf November, 20 10. 

w I L-% 
Carol Slaght 

Assistant to the ~ o i r d  



MINUTES 

BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

OCTOBER 24,2008 

A. Call to Order 

Mrs. Elsie Burkhalter, Chair, called to order the regular meeting of the Board of Supervisors for the 
University of Louisiana System in Room 100, the "Louisiana Purchase Room," Claiborne Conference 
Center, 120 1 North Third Street, Baton Rouge, Louisiana at 10: 10 a.m. 

B. Roll Call 

The roll was called and a quorum established. 

PRESENT 

Mrs. Elsie Burkhalter, Chair 
Mr. Winfred F. Sibille, Vice Chair 
Mr. Paul Aucoin 
Mr. Andre G. Coudrain 
Mr. Edward Crawford I11 
Dr. Mildred G. Gallot 

Mr. Gregory Hamer, Sr. 
Mr. E. Gerald Hebert * 
Mr. Jimmy D. Long, Sr. 
Mr. Russell Mosely 
Mr. D. Wayne Parker 
Ms. Morgan Verrette 

ABSENT 

Mr. Jeffrey S. Jenkins 
Ms. Renee Lapeyrolerie 
Mr. Carl Shetler 
Dr. Eunice W. Smith 

* Oath of office was administered prior to roll call. 

Also present for the meeting were the following: System President Randy Moffett, System staff, 
administrators and faculty representatives fiom System campuses, Attorney Linda Law Clark, 
interested citizens, and representatives of the news media. 

C. Invocation 

Mr. Parker gave the invocation. 

D. administer in^ the Oath of Office to newlv appointed Board Member -Mr. E. Gerald Hebert 

System Vice President for Administration and General Counsel Kay Kirkpatrick administered the 
Oath of Office to Mr. E. Gerald Hebert, newly appointed Board Member. 

Mrs. Burkhalter indicated that Mr. Hebert was appointed by Governor Jindal to serve in the "at large" 
position. (Since Mr. Robert Hale's death in September, Mr. Carl Shetler has been reappointed to the 
District 7position, leaving the "at large "position vacant.) 
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Mrs. Burkhalter welcomed Mr. Hebert to the Board and introduced him as CEO and founder of Patriot 
Services Corp., an oil industry producer of drilling fluid products and an environmental testing 
company based in Kenner. Mrs. Burkhalter appointed him to serve on the Athletic, Audit, and 
Finance Committees. 

Mr. Hebert stated that he was honored to serve as a member of the Board of Supervisors and looked 
forward to his tenure. 

E. Approval of Minutes of the Aupust 28,2008 Board Minutes 

Upon motion of Mr. Long, seconded by Mr. Coudrain, the Board voted unanimously to approve the 
minutes of the August 28,2008 Board meeting. 

F. Report of Academic and Student Affairs Committee 

Dr. Gallot, Chair of the Academic and Student Affairs Committee, presented the Committee report. 

Upon motion of Dr. Gallot, seconded by Mr. Sibille, the Board voted unanimously to approve the 
adoption of the following resolutions. 

F. 1. Louisiana Tech University's request for approval of a combined Letter of Intent/Proposal for 
a Bachelor of Science degree prom-am in Sustainable Supply Chain Management. 

NOW, THEREFORE, BE IT RESOL WID, that the Board of Supervisors for the University 
of Louisiana System does hereby approve Louisiana Tech University's request for approval 
of a combined Letter of Intent/Proposal for a Bachelor of Science degree program in 
Sustainable Supply Chain Management. 

F.2. Nicholls State University's request for approval to award an Honorary Doctor of Letters 
degree to Dr. Alfred Delahaye at the Fall 2008 commencement exercises. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System does hereby approve Nicholls State University's request to award an 
Honorary Doctor of Letters degree to Dr.Alfed Delahaye at the Fall 2008 commencement 
exercises. 

F.3. Northwestern State University's request for approval of a Letter of Intent for a Master of 
Social Work degree program. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System does hereby approve Northwestern State University's request for 
approval of a Letter of Intent for a Master of Social Work degree program. 

F.4. University of Louisiana at Lafayette's request for approval to award an Honorary Doctor of 
Fine Arts degree to Mr. Zacharv Richard at the Fall 2008 commencement exercises. 
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NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System does hereby approve University of Louisiana at Lafayette's request for 
approval to award an Honorary Doctor of Fine Arts degree to Mr. Zachary Richard at the 
Fall 2008 commencement exercises. 

G. Report of Joint Athletic and Audit Committee 

Mr. Aucoin, Chair of the Athletic Committee, presented the Joint Committee report. 

Upon motion of Mr. Aucoin, seconded by Mr. Parker, the Board voted unanimously to approve the 
adoption of the following resolutions. 

G. 1. Grambling State University's request for approval to appoint Mr. J. Lin Dawson as Athletic 
Director effective October 13, 2008. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System does hereby approve the appointment of Mr. J. Lin Dawson as Athletic 
Director of Grambling State University effective October 13, 2008. 

G.2. Grambling State Universitv's request for approval of the employment contract with Mr. 
R i c h  L. Duckett as Head Men's Basketball Coach effective August 21,2008. 

At the request of Dr. Horace Judson, President, this item was deferred. 

G.3. University of Louisiana at Monroe's request for approval to extend the contractual agreement 
with Mr. Robert Staub, Athletic Director, effective October 1, 2008 through September 30, 
2011. 

NOW, THEREFORE, BE IT RESOL FED, that the Board of Supervisors for the University 
of Louisiana System does hereby approve University of Louisiana at Monroe's employment 
agreement with Athletic Director, Mr. Robert Staub, for the period October 1, 2008 through 
September 30, 201 1. 

G.4. University of Louisiana System's report on significant athletic activities for the period of 
Aumst 19 through October 13.2008. 

Mr. Robbie Robinson, Director of Internal and External Audit, presented this report to the Board. 
No official Board action was required. 

G.5. Gramblina State University's request for acceptance of Fiscal Year 2007-08 Financial and 
Compliance Representation Letter. 

NOW, THEREFORE, BE IT RESOL FED, that the Board of Supervisors for the University 
of Louisiana System does hereby accept Grambling State University's Fiscal Year 2007-08 
Financial and Compliance Representation Letter. 

G.6. Southeastern Louisiana University's request for acceptance of Fiscal Year 2007-08 Financial 
and Compliance Representation Letter. 
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and expand the Student Union and other facilities to develop a Center for Student Excellence 
and other student support functions, including food services and bookstore. 

BE IT FURTHER RESOLVED, that Dr. Randy Moffett, President of University of Louisiana 
System, and/or the Interim President of Southeastern Louisiana University are/is hereby 
designated and authorized to execute any and all documents necessary to execute said lease 
agreement. 

BE IT FURTHER RESOLVED, that the University shall submit all information and 
documentation required for implementing the project(s) to the Board of Supewisors for the 
University of Louisiana System for final approval. 

AND FURTHER, that Southeastern Louisiana University will provide the System office with 
copies of allfinal executed documents for Boardfiles. 

H.3. Northwestern State University's status report regarding the proposed lease property in Desoto 
Parish totaling 366.98 acres. 

This item is a report only and no Board action is necessary. 

H.4. University of Louisiana System's discussion of Fiscal Year 2007-08 fourth quarter interim 
financial reports and ongoing assurances. 

This item is a report only and no Board action is necessary. 

H.5. University of Louisiana Svstem's report on third-party projects. 

This item is a report only and no Board action is necessary. 

H.6. University of Louisiana System's report on the financial status of alternatively financed 
proiects. 

This item is a report only and no Board action is necessary 

H.7. University of Louisiana Svstem's request for approval of delenation of authoritv to the 
Universitv Presidents or their designees - for research subcontracts in amounts up to $100,000. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana Slystem does hereby approve the delegation of authority to the University 
Presidents or their designees for research subcontracts in amounts up to $1 00,000. 

I. Svstem President's Business 

I. 1. Personnel Actions 

Dr. Randy Moffett, System President, reported that System staff reviewed the personnel 
actions as amended, including faculty pay plans and University of Louisiana at Lafayette's 
organizational changes, and staff recommends approval. 
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Upon motion of Mr. Sibille, seconded by Mr. Parker, the Board voted unanimously to 
approve the System personnel actions as amended, faculty pay plans, and University of 
Loui+iana at Lafayette 's organizational changes. 

Dr. Moffett asked Dr. Horace Judson, President of Grambling State University, to introduce 
Mr. J. Lin Dawson, the new Athletic Director. Mr. Dawson thanked the Board for opportunity 
to serve Grambling and the System in this capacity. 

Dr. Sally Clausen, Commissioner of Higher Education, provided an update on the Board of 
Regents formula funding as well as master plan activities. Further details will be forthcoming 
in November. 

1.2. System President's Report 

Dr. Moffett stated that he had visited University of Louisiana at Lafayette and University 
of Louisiana at Monroe and has plans to visit McNeese State University and Nicholls 
State University in the upcoming weeks. 

Dr. Moffett also informed the Board that he recently participated in a meeting of the 
Board of Regents Finance Committee. At the meeting he presented information to the 
Committee about our System's unique contributions to the state, as well as the 
responsible manner by which the Presidents utilize resources. Board members Paul 
Aucoin and Russell Mosely also participated. 

Dr. Moffett stated that over the past three years the University of Louisiana System has 
seen a 27 percent increase in the number of community college students who transferred 
to System institutions. Working with LCTCS personnel, further research will occur in 
the near future that will explore student success. 

Dr. Moffett reported on the first two meetings of the Southeastern Louisiana University 
Presidential Search Committee. The voting members of the Committee include Mrs. 
Burkhalter, Mr. Coudrain, Mr. Mosely, Mr. Parker, Mr. Sibille, and Ms. Verrette. Dr. 
Joe Burns, representing the Southeastern Faculty Senate, is also a voting member; and 
Mr. Daryl Ferrara, representing the Hammond Chamber of Commerce, and Mr. Zealon 
Solomon, Southeastern's SGA President, serve as non-voting advisory members. 

The initial meeting was held in Hammond and included a public forum during which the 
Committee received feedback from faculty, staff, students, and community members 
concerning desired qualifications of the next President as well as issues of importance to 
the various constituencies. The second meeting was held the morning of the Board 
meeting, October 24. Dr. Moffett reported that the advertisement was approved by the 
Committee and would be immediately posted on the website and in national publications 
including Chronicle for Higher Education. Advertising will continue through 
NovemberIDecember. He also stated that the Institutional Review by Keeling and 
Associates had been completed, which complimented Southeastern as "among the most 
impressive and positive institutions of its kind that the consultants have visited in more 
than 20 years of consulting practice and campus experience." Dr. Moffett also stated that 
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GreenwoodAsher & Associates, an executive search and consulting firm, has been 
selected to aid in the recruitment of highly qualified candidates. 

Dr. Moffett commended campus Presidents, staffs, and System staff for the improvement 
in communication that has continued since Hurricanes Katrina and Rita in 2005. He 
asked Dr. Stephen Hulbert, President of Nicholls State University, to update the Board on 
the state of Nicholls subsequent to Hurricanes Gustav and Ike. Nicholls sustained close 
to $3.1 million in damages, including damage to 35 roofs (6-8 replacements), loss of 
most outdoor electronic signage and electric lighting, and limited interior damage. 

Dr. Hulbert thanked all System administrators for support during and after the storm and 
noted that much progress in response to emergencies has been made in the last three 
years. He also complimented Governor Jindal for his leadership. Dr. Hulbert especially 
thanked Devin Broome, System Executive Director of Information Technology and 
Digital Media, and Dr. Kim Reed of the Board of Regents for their extraordinary work 
during and after the storms. 

Dr. Moffett reported that the System has commissioned an economic and community 
impact study for the eight universities. Results will be available in early 2009. 

Dr. Moffett recognized System Vice President for Business and Finance, Dr. Nick 
Bruno, for being nominated for a lifetime achievement award by the National 
Association of College Auxiliary Services. Dr. Bruno will receive this recognition at the 
Annual Conference in November. 

Dr. Moffett introduced Ms. Erica Sherrard, who has recently been hired as Executive 
Director of Academic Services and Planning for the System office. 

J. Board Chair's Report 

Upon motion of Mr. Sibille, seconded by Mr. Parker, the Board voted unanimously to approve the 
adoption of the following resolution. 

5.2. University of Louisiana System's request for approval of a proposed revision to Board 
RULES, Chapter 111. Faculty and Staff, Section 11. Personnel Actions, G. Reemployment of 
State Retirees. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System does hereby approve a request by the University of Louisiana System for 
approval of a revision to Board RULES, Chapter III. Faculty and Stag Section II. Personnel 
Actions, G. Reemployment of State Retirees. 

Upon motion of Mr. Parker, seconded by Mr. Coudrain, the Board voted unanimously to approve the 
adoption of the following resolution. 

J.3. University of Louisiana System's request for approval of a proposed revision to Board 
RULES, Chapter 111. Faculty and Staff, Section IV. Role, Contractual Arrangements, Benefits, 
Expenses, and Evaluations of Presidents, C. Presidential Expenses. 
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NOW, THEREFORE, BE ITRESOLVED, that the Board of Supervisors for the University 
of Louisiana System does hereby approve a request by the University of Louisiana System for 
approval of a revision to Board RULES, Chapter I... Faculty and Stafi Section IV. Role, 
Contractual Arrangements, Benefits, Expenses, and Evaluations of Presidents, C. Presidential 
Expenses. 

5.4. Appointment of Nominating Committee for 2009 Board Officers 

Chair Burkhalter appointed Mr. Russell Mosely, Mr. Andre Coudrain, and Dr. Mildred Gallot 
to serve on this year's Nominating Committee. Mr. Mosely will serve as Chair of the 
Committee, which will meet in December and provide recommendations at the Board 
meeting. 

J.5. Other Business 

Upon motion of Dr. Gallot, seconded by Mr. Mosely, the Board unanimously voted to approve 
University of Louisiana System's request for approval of the 2009 Board Meeting Schedule. 

NOW, THEREFORE, BE IT RESOLVED, that the Board of Supervisors for the University 
of Louisiana System does hereby approve the 2009 Board Meeting Schedule. 

Board Rules Revision 

Mrs. Burkhalter informed the Board that each member was given a copy of a proposed 
revision to Board Rules. The proposal is a revision to Chapter IV. Facilities Planning. 

Act 438 of the 2008 Legislative Session increased the threshold from $350,000 to $500,000 
for exclusion of certain higher education projects involving minor repairs, renovation or 
building construction from the capital outlay budget. She reminded Board members that 
proposed rule changes require a 30-day advance notice and the revision would be adopted at 
the December 2008 meeting. 

Upon motion of Mr. Coudrain, seconded by Mr. Mosely, the Board unanimously voted to 
amend the agenda to add one item of other business. 

Upon motion of Mr. Coudrain, seconded by Mr. Mosely, the Board unanimously voted to 
suspend the current rule of 30-day advance notice in order to allow the campuses to 
immediately comply with Act 438 and current Board of Regents guidelines. 

Upon motion of Mr. Coudrain, seconded by Mr. Mosely, the Board unanimously voted to 
approve the following resolution: 

NOW, THEREFORE, BE IT RESOL VED, that the Board of Supervisors for the University 
o f  Louisiana System does hereby approve a revision to Board Rule Chapter VI. Facilities 
Planning. 
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PPM - Private Grant and Federal Funds--Delegation of Authority for Research Subcontracts 

Also included in the Board member folders was a PPM regarding Delegation of Authority for 
Research Subcontracts. No action is required by the Board. 

Mrs. Burkhalter reminded Board members that the next meeting is scheduled for Friday, December 5, 
2008 at Nicholls State University in Thibodaux, Louisiana. Details will be forthcoming. 

K. Other Business 

Mrs. Burkhalter indicated that there would be a short Board Orientation for new members immediately 
following the meeting. All members were invited to attend. 

There was no other business to come before the Board. 

L. Adiournment 

Upon motion of Mr. Coudrain, seconded by Mr. Sibille, the meeting adjourned at 1 1 :40 a.m. 



BOARD OF SUPERVISORS FOR THE UNIVERSITY OF LOUISIANA SYSTEM 

The following resolution was offered upon motion by Mr. Mosely: 

RESOLUTION 

A RESOLUTION APPROVING THE FORM AND 
AUTHORIZING THE EXECUTION OF (A) AN AGREEMENT 
TO LEASE WITH OPTION TO PURCHASE AND (B) A 
GROUND AND BUILDINGS LEASE AGREEMENT IN 
CONNECTION WITH THE LEASE AND LEASE BACK OF A 
PORTION OF THE SOUTHEASTERN LOUISIANA 
UNIVERSITY CAMPUS TO UNIVERSITY FACILITIES, INC. 
AND THE DEMOLITION OF CERTAIN EXISTING 
FACILITIES AND RENOVATION, DEVELOPMENT AND 
CONSTRUCTION OF STUDENT UNION, CENTER FOR 
STUDENT EXCELLENCE, FOOD SERVICES AREAS, A 
BOOKSTORE AND RELATED FACILITIES THEREON; 
AUTHORlZING THE ISSUANCE OF BONDS FOR THE 
FACILITIES; APPROVING THE EXECUTION OF ANY AND 
ALL DOCUMENTS AND CERTIFICATES IN CONNECTION 
THEREWITH; AND PROVIDING FOR OTHER MATTERS IN 
CONNECTION THEREWITH. 

WHEREAS, the Board of Supervisors for the University of Louisiana System (the 
"Board") will, pursuant to La. R.S. 17:3361 through 17:3365 (the "Act"), and other 
constitutional and statutory authority supplemental thereto, lease a portion of the campus of 
Southeastern Louisiana University (the "University") to University Facilities, Inc. (the 
"Corporation") in order to enable the Corporation to demolish certain existing facilities and 
renovate, develop and construct a Student Union, Center for Student Excellence, food services 
areas, a bookstore and related facilities (the "Facilities"); and 

WHEREAS, the Board desires to approve and authorize the execution of (a) a Ground 
and Buildings Lease Agreement by and between the Board and the Corporation (the "Ground 
Lease") and (b) an Agreement to Lease with Option to Purchase (the "Facilities Lease"), by and 
between the Board and the Corporation, each relative to the lease and lease-back of a portion of 
the University's campus to the Corporation for construction or demolition, renovation and 
reconstruction of Facilities on the main campus of the University (the "Project"); and 

WHEREAS, the Corporation intends to finance the Project using the proceeds of 
revenue bonds (the "Bonds") issued by Louisiana Local Government Environmental Facilities 
and Community Development Authority (the "Issuer"); and 

WHEREAS, the University has requested that the Board approve the issuance of the 
Bonds to finance demolition of certain existing facilities and renovation, development and 
construction of the Facilities as described in Exhibits A-1 and A-2 to the Facilities Lease. 



NOW, THEREFORE, BE IT RESOLVED by the Board of Supervisors for the 
University of Louisiana System, as follows: 

SECTION 1. The Ground and Buildings Lease Agreement and the Agreement to Lease 
with Option to Purchase, substantially in the forms attached hereto as Exhibit A and Exhibit By 
respectively, are hereby approved, subject to such changes as may be approved by counsel to the 
Board. 

SECTION 2. There is hereby approved the issuance by the Issuer of the Bonds under a 
trust indenture to be entered into by and between the Issuer and trustee bank in order to complete 
the Facilities as described on Exhibits A-1 and A-2 to the Facilities Lease. 

SECTION 3. The Chairman, Vice Chairman, Secretary of the Board, the System 
President or the President of the University shall be authorized to execute the Ground Lease and 
the Facilities Lease attached hereto as Exhibits A and By and any certificates, documents or other 
items necessary therefor, subject to approval by counsel to the Board and the bond insurer, if 
any, of the above-referenced Bonds prior thereto. 

SECTION 4. This resolution shall take effect immediately. 

This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS: Mrs. Burkhalter, Mr. Sibille, Mr. Aucoin, Mr. Coudrain, Mr. Crawford, 
Dr. Gallot, Mr. Hamer, Mr. Hebert, Mr. Long, Mr. Mosely, Mr. Parker, 
Ms. Verrette 

NAYS: None 

ABSENT: Mr. Jenkins, Ms. Lapeyrolerie, Mr. Shetler, Dr. Smith 

ABSTAINING: None 



The Resolution was declared to be adopted on the 24th day of October, 2008. 

***** 
(Other items not pertinent hereto are omitted) 

Upon motion duly made, seconded and unanimously carried, the meeting was adjourned. 

. 
Chairman 



STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

I, the undersigned SecretaryISystem President to the Board of Supervisors for the 

University of Louisiana System (the "Board") do hereby certify that the foregoing pages 

constitute a true and correct copy of a resolution adopted by the Board on August 29, 2008 

authorizing the execution of (a) an Agreement to Lease with Option to Purchase and (b) a 

Ground and Buildings Lease Agreement in connection with the lease and lease back of a portion 

of the Southeastern Louisiana University campus to University Facilities, Inc. and the demolition 

of certain existing facilities and renovation, development and construction of Student Union, 

Center for Student Excellence, food services areas, a bookstore and related facilities thereon; 

authorizing the issuance of bonds for the facilities; approving the execution of any and all 

documents and certificates in connection therewith; and providing for other matters in 

connection therewith, being duly adopted by the Board at a meeting duly called, noticed and held 

and at which meeting a quorum was present and voting. 

IN FAITH WHEREOF, witness my official signature and the impress of the official seal - 
of said Board on this, the Zt$ day of , Jkflke,-q ,2009. 

[SEAL] 
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DRAFT 

MINUTES 

BOARD OF REGENTS 

OCTOBER 23,2008 

The Board of Regents met in session at 9:35 a.m. Thursday, October 23,2008, at 

Southern University-Shreveport in the SUSLA Metro Center, Room 31 1 in Shreveport, 

Louisiana. Chair Pat Strong called the meeting to order. Executive Assistant Carolyn Blanchard 

called the roll and a quorum was established. 

Present for the meeting; were: 

Scott Brame 
Richard D'Aquin 
Ingrid Labat 
Robert Levy 
W. Clinton Rasberry, Jr. 
Mary Ellen Roy 
Victor S telly 
Harold Stokes 
Pat Strong 
Artis Terrell, Jr. 
Joseph Wiley 

Absent for the meeting were: 

Robert Bruno 
Maurice Durbin 
Donna Klein 
Roland Toups 
Jamey Arnette 

PUBLIC COMMENTS 

Chair Strong noted that no written requests were received for public comments and asked 

whether the audience had any comments at the time. There were none. 
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Chair Pat Strong recognized Representative Patrick Williams and Senator Lydia Jackson 

in the audience. He mentioned that Shreveport is blessed to have these two legislators 

representing the Shreveport community. 

MINUTES APPROVED 

APPROVAL OF THE MINUTES OF SEPTEMBER 25,2008 

On motion of Regent Rasberry, seconded by Regent D'Aquin, the Board voted 
unanimously to approve the minutes of September 25,2008. 

APPROVAL OF 2009 SCHEDULE OF BOARD OF REGENTS' MEETINGS 

On motion of Regent Terrell, seconded by Regent Stokes, the Board voted 
unanimously to approve the 2009 schedule of Board of Regents' meetings. 

WELCOME AND PRESENTATION BY DR. RAY BELTON. CHANCELLOR. SOUTHERN 
UNIVERSITY AT SHREVEPORT 

Dr. Ray Belton, Chancellor, Southern University at Shreveport (SUSLA), welcomed the 

Board of Regents to Shreveport. He shared a power point presentation about the campus 

highlighting the following points: 

The mission of the university is to display a quality of excellence, integrity, viability, 
accountability and customer service; 
SUSLA is ranked 44th in the nation in producing African-Americans graduates; 
In 2007, the University of Texas at Austin recognized SUSLA as a national top 
performer; 
Enrollment is 2,449 for the fall 2008 semester; 
Nursing program has graduated 2 classes. The first graduating class had a 91.4% passage 
rate on the NCLEX; while the second graduating class had a 98.0% passage rate; 
The Metro Center, their current downtown location, was purchased in 2006; and 
The Aerospace Technology Center assists with meeting workforce needs in northwest 
Louisiana. Entry level salary for graduates will be no less than $50,000. On October 29, 
SUSLA is accepting a donation of a 727 jet for the program. 
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Dr. Belton said he looks forward to continuing his work with the Board of Regents. 

Chair Strong noted that the strong leadership and staff assembled by Dr. Belton has resulted in 

many accomplishments. 

Dr. Sally Clausen, Commissioner of Higher Education, took the opportunity to honor and 

recognize Dr. Leonard Barnes, an education pioneer in the Shreveport area and the second 

Chancellor of SUSLA. She invited Senator Jackson to escort Dr. Barnes' wife, Ms. Dorthea 

Barnes, to the witness table, as his representative. Dr. Clausen noted that Dr. Barnes was 

Chancellor for 20 years, and he retired in 1987. She next invited Mr. Artis Terrell and Mr. W. 

Clinton Rasberry, Jr., members of the Board of Regents, for remarks about Dr. Barnes. 

Regent Terrell said that Dr. Barnes influenced the lives of many students and faculty. He 

remarked that he remembers a stadium being named after Dr. Barnes. Mr. Terrell said that 

normally you could not name a stadium after someone who was alive, but since there was strong 

community support, the Booker T. Washington High School Stadium was named "Leonard 

Barnes Stadium". 

Regent Rasberry said he has known Dr. Barnes for many years; in fact, Mr. Rasberry's 

father cherished the friendship he had with Dr. Barnes and their work toward integration. He 

said Dr. Barnes was a good football coach and a diligent man. 

Dr. Belton mentioned that Dr. Barnes was always there for him, and he considered Mrs. 

Barnes "a true first lady". 

Senator Jackson said Dr. Barnes was a gifted leader, armed with wisdom, an inspiration 

to many. 
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Dr. Clausen said Dr. Barnes insisted that his football players keep education as their top 

priority, not sports. She said he opened many doors of opportunity for students. The Board 

members presented a gift of recognition, a reproduction of a doorknob from the State Capitol, to 

Mrs. Barnes, in honor of Dr. Barnes. 

Mrs. Barnes said she was surprised today and knows that Dr. Barnes will be so happy 

with his gift of recognition. 

REPORTS AND RECOMMENDATIONS OF STANDING COMMITTEES 

Before consideration of the agenda, Chair Strong entertained a motion to dispense with a 

reading of each Committee report but, rather, adopt the minutes and the reports and entertain the 

motions contained in each in globo. 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to dispense with a reading of each committee report and adopt the 
reports and approve the actions and motions contained in each report in globo. 

FINANCE COMMITTEE 
(Operating Budget Hearings on October 15 and 16,2008 

FY 2008-2009 OPERATING BUDGET REVlEW 

A brief overview was presented on budget information by system level as follows. 

1. Dr. John Lombardi, President of the Louisiana State University System and Mr. 
John Antolik, Assistant Vice President/Comptroller 

2. Dr. Nancy Rabalais, Executive Director of the Louisiana Universities Marine 
Consortium 

3. Dr. Ralph Slaughter, President of the Southern University System 
4. Dr. Joe May, President of the Louisiana Community and Technical College 

System. 
5. Dr. Randy Moffett, President of the University of Louisiana System 
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OTHER BUSINESS 

Mr. Donald J. Vandal, Deputy Commissioner for Finance and Administration, said a brief 

update was given on the status of development of the new funding formula mechanism. 

ADOPTION OF THE FINANCE COMMITTEE REPORT OF OCTOBER 15 AND 16.2008 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to adopt the Finance Committee Report of October 15 and 16, 
2008. (Copy onfile in the office of the Board of Regents.) 

PLANNING, RESEARCH AND PERFORMANCE COMMITTEE 

LICENSURE 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Planning, Research and 
Performance Committee to approve license renewals for Delta College of Arts 
and Technology, Inc. and ITT Technical Institute. 

BOARD OF REGENTS' OPERATIONAL PLAN, 2009-10 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Planning, Research and 
Performance Committee to approve the Board of Regents' O~erational Plan, 
2009-10. 

ADOPTION OF THE PLANNING, RESEARCH AND PERFORMANCE COMMITTEE 
REPORT OF OCTOBER 22,2008 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to adopt the Planning, Research and Performance Report of 
October 22,2008. (Copy onfile in the office of the Board o f  Regents.) 
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ACADEMIC AND STUDENT AFFAIRS COMMITTEE REPORT 

PROPOSED ACADEMIC PROGRAMS 

Baton Rouge Communitv College - A.A.S. in Accountinn Technolony 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant conditional approval for the proposed Associate of 
Applied Science program in Accounting Technology (CIP Code 52.0302) at 
Baton Rouge Community College, effective immediately. 

1. By April 1,2010, the College shall submit a report to the 
Associate Commissioner for Academic Affairs addressing the 
following: 

a. The hiring of one additional full-time Accounting 
faculty in time for AY 2010-2011; 

b. Numbers of students and graduates; and 
c. Placement of graduates. 

2. Beginning September 1, 2010, and annually on that date until 
further notice, annual reports addressing "b" and "c" above only 
shall be due to the Associate Commissioner for Academic Affairs. 

LTC - Florida Parishes Cam~us  - A.A.S. in Criminal Justice 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant conditional approval for the Associate of Applied 
Science program in Criminal Justice (CIP Code 43.0104) at LTC-Florida 
Parishes Campus. Implementation of the program shall be delayed until staff 
is provided evidence of successful hiring of a full-time instructor to coordinate 
the program. Beginning September 1, 2009, and annually on that date until 
otherwise indicated, a report shall be due to the Associate Commissioner for 
Academic Affairs addressing the following: 

1. Adequacy of faculty and other resources; 
2. Numbers of students and graduate; 
3. Placement of graduates; and 
4. Status of dual enrollment of secondary students in the program. 
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Southern University at Shreveport - A.S. in Event Mananement 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant conditional approval for the proposed Associate of 
Science (A.S.) in Event Management degree program (CIP Code 19.0604) at 
Southern University at Shreveport, effective immediately. 

By August 1, 2009, and on that date annually thereafter until otherwise 
indicated, the University shall submit a progress report to the Associate 
Commissioner for Academic Affairs addressing the following: 

1. The hiring of an additional, full-time faculty member for Fall 
2009; 

2. An assessment of future program faculty needs; 
3. Numbers of program enrollees/completers and placement of 

graduates; and 
4. Status of program accreditation. 

PROPOSED LETTER OF INTENT - UNIVERSITY OF LOUISIANA AT MONROE - 
MASTER OF NURSING ADMINISTRATION 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant approval for the proposed Letter of Intent for the 
projected online Master of Science in Nursing Administration (CIP Code 
51.1602) at the University of Louisiana - Monroe. 

PROPOSED NEW ACADEMICJRESEARCH UNrrS 

Louisiana State University Health Sciences Center at New Orleans 

1. South Louisiana Institute for Infectious Disease Research 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant two-year, conditional approval for the proposed 
South Louisiana Institute for Infectious Disease Research at the Louisiana State 
University Health Sciences Center at New Orleans. This approval shall be 
effective immediately and valid through July 31,2010. Prior to that date, the 
institution shall submit to the Associate Commissioner for Academic Affairs a 
request for full approval. Should such request not be received by the 
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aforementioned date, the Board of Regents shall re-examine the continuing need 
for this unit. 

2. Louisiana Vaccine Center 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant one-year, conditional approval for the proposed 
Louisiana Vaccine Center at the Louisiana State University Health Sciences 
Center-New Orleans. This approval shall be effective immediately and valid 
through July 31, 2009. Prior to that date, the institution shall submit to the 
Associate Commissioner for Academic Affairs a request for full approval. This 
proposal should in particular address those concerns referenced in the staff 
summary. Should such request not be received by the aforementioned date, the 
Board of Regents shall re-examine the continuing need for this unit. 

Louisiana State Universit?, Penninnton Biomedical Research Center - ~nstitute for 
Dementia Research and Prevention 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant one-year, conditional approval for the proposed 
Institute for Dementia Research and Prevention (IDRP) at  the Louisiana State 
University Pennington Biomedical Research Center, effective immediately 
through September 30,2009. Prior to that date, the institution shall submit to 
the Associate Commissioner for Academic Affairs a request for full approval. 
Should such request not be received by the aforementioned date, the Board of 
Regents shall re-examine the continuing need for this unit. 

PROPOSED REAUTHORIZATIONS OF PREVIOUSLY APPROVED UNITS 

University o f  New Orleans - Center for Hazards Assessment, Response, and 
Technology (CHART] 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant continued approval for the Center for Hazards 
Assessment, Response, and Technology (CHART) at  the University of New 
Orleans through June 30, 2013. At that time, the University shall submit a 
request for reauthorization of center status and provide the Associate 
Commissioner for Academic Affairs with a progress report detailing Center 
activities to-date and external funding secured to afford future Center 



Minutes, Board of Regents Page 9 October 23,2008 

operations. Should such request not be received by the aforementioned date, 
the Board of Regents shall re-examine the continuing need for this unit. 

Louisiana State University at Shreveuort - Red River Watershed Institute 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant continued approval for the Red River Watershed 
Institute at Louisiana State University-Shreveport through September 30,2013. 
At that time, the University shall submit a request for reauthorization of 
Institute status and provide the Associate Commissioner for Academic Affairs 
with a progress report detailing activities to-date and external funding secured 
to afford future operations. Should such request not be received by the 
aforementioned date, the Board of Regents shall re-examine the continuing need 
for this unit. 

Louisiana Tech Universitv - Center for Entrepreneurship and Infohation 
Technolonv 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant continued approval for the Center for 
Entrepreneurship and Information Technology (CEnIT) at Louisiana Tech 
University through September 30, 2013. At that time, the University shall 
submit a request for reauthorization of center status and provide the Associate 
Commissioner for Academic Affairs with a progress report detailing center 
activities to-date and external funding secured to afford future center 
operations. Should such request not be received by the aforementioned date, 
the Board of Regents shall re-examine the continuing need for this unit. 

Louisiana State University Health Sciences Center at New Orleans - The 
Euileusv Center 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant continued approval for the Epilepsy Center at the 
Louisiana State University Health Sciences Center at New Orleans through 
September 30, 2013. At that time, the University shall submit a request for 
reauthorization of center status and provide the Associate Commissioner for 
Academic Affairs with a progress report detailing Center activities to-date and 
external funding secured to afford future Center operations. Should such 



Minutes, Board of Regents Page 10 October 23,2008 

request not be received by the aforementioned date, the Board of Regents shall 
re-examine the continuing need for this unit. 

PROGRESS REPORTS ON CONDITIONALLY APPROVED PROGRAMS 

Delnado Community Collene - A.A.S. and Certificate Pronrams in Horticulture 
Technolonv 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to receive the 2008 Progress Report from Delgado 
Community College relative to the implementation of the Certificate and 
Associate of Applied Science Programs in Horticulture Technology. By August 
1, 2009, the College shall submit a report to the Associate Commissioner for 
Academic Affairs addressing the following: 

1. Corrective steps taken to increase numbers of program 
completers; 

2. Numbers of program enrollees and completers; and 
3. Placement of program graduates. 

Louisiana Technical College - Baton Roune - A.A.S. in Occu~ational 
Education 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to receive the AY 2007-08 Progress Report from the LTC- 
Baton Rouge relative to the implementation of the A.A.S. in Occupational 
Education. By August 1, 2009, the College shall submit a further progress 
report to the Associate Commissioner for Academic Affairs documenting: 

1. Numbers of enrollees; 
2. Timely progress of students toward degree completion; 
3. Numbers of graduates; and 
4. Placement of graduates. 

Louisiana State University Health Sciences Center at New Orleans - 
Ph.D. in Biostatistics 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
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Affairs Committee to receive the Progress Report relative to implementation of 
the Ph.D. Program in Biostatistics at the LSUHSC-NO. 

As required by previous Regents action, the next report shall be due August 31, 
2009, and annually on that date until CEPH accreditation has been achieved by 
the School of Public Health, the LSUHSC-NO shall submit to the Associate 
Commissioner for Academic Affairs a progress report addressing the following: 

1. Numbers of studentslgraduates/placement of graduates, when 
applicable; 

2. Updates on faculty workload; 
3. Documentation of the use of adjunct faculty, graduate teaching 

associates and distance learning technology to distribute teaching 
loadleffect interactions with closely related state institutions 
(LSUHSC-S, LSU A&M, UNO, La Tech, Pennington); and 

4. Progress toward CEPH accreditation. 

RESEARCH UNIT TERMINATIONS 

Southern University and A&M College 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to terminate the Urban Recreation Research Center at 
Southern University and A&M College, effective immediately. 

University o f  Louisiana at Lafayette - Center for Business and Economic 
Research 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to terminate the Center for Business and Economic Research 
(CBER) at the University of Louisiana at Lafayette effective immediately. 

TEACHER EDUCATION INITIATIVES - REPORT ON THE BLUE RIBBON 
COMMISSION FOR EDUCATIONAL EXCELLENCE 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Academic and Student 
Affairs Committee to grant approval of the appointment of the following 
individuals to the Blue Ribbon Commission for Educational Excellence: 



Minutes, Board of Regents Page 12 October 23,2008 

1. Dr. Randy Moffett, President, University of Louisiana System 
(representing university presidents); 

2. Dr. Diane Allen, Southeastern Louisiana University (representing 
the public College of Education Deans); and 

3. Dr. Patricia Morris, Dillard University (representing the private 
College of Education Deans) 

ADOPTION OF THE ACADEMIC AND STUDENT AFFAIRS COMMITTEE REPORT OF 
OCTOBER 22.2008 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to adopt the Academic and Student Affairs Committee Report of 
October 22,2008. (Copy onfile in the office of the Board of Regents.) 

FACILITIES AND PROPERTY COMMITTEE 

SMALL CAPITAL PROJECTS REPORT 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Facilities and Property 
Committee to approve the Small Capital Projects Report as presented by the 
staff. 

Coates Hall Classroom Renovation - Rooms 234.236, and 237 - Louisiana State 
University and A&M College 
$1 30,000 from State Funds 

Paul M. Hebert Law Center Law Clinic Renovation - Louisiana State University Law 
Center 
$397,000 from State Funds 

Miller Hall Roof Proiect - Louisiana State University and A&M College 
REAPPROVAL from $250,000 to $325,000 from State Funds 

FY 2009-2010 CAPITAL OUTLAY BUDGET RECOMMENDATION 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Facilities and Property 
Committee to approve the FY 2009-2010 Capital Outlay Budget 
Recommendation. 
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PROJECTS UTILIZING ALTERNATNE MEANS OF FINANCING 

October 23,2008 

=t On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Facilities and Property 

, Cotnrnittee to approve the project for the Renovation of and Addition to the 
Student Union at Southeastern Louisiana University utilizing alternative means 
of financing. 

ACT 97 1 PROJECTS 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Facilities and Property 
Committee to approve the Act 971 submittals for the following institutions: 
Southern University and A&M College, the Southern University Law Center, 
Southern University at  Shreveport, Nunez Community College, Grambling 
State University, Southeastern Louisiana University, and the University of 
Louisiana at Monroe. 

ADOPTION OF THE FACILITIES AND PROPERTY COMMITTEE REPORT OF OCTOBER 
22,2008 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to adopt the Facilities and Property Committee Report of 
October 22,2008. (Copy onfile in the oftice of the Board of Regents.) 

FINANCE COMMITTEE 

REVlEW AND CONSIDERATION OF THE FY 2008-09 OPERATING BUDGETS 

On motion of Regent Brame, seconded by Regent Rasberry, the Board 
voted unanimously to accept the recommendation of the Finance 
Committee to approve the FY 2008-2009 Operating Budget Submissions. 

REVIEW OF FORMULA FUNDING DEVELOPMENT 

On motion of Regent Brame, seconded by Regent Rasberry, the Board 
voted unanimously to accept the recommendation of the Finance 
Committee to authorize the staff to continue to work with the System 
Presidents in refining the formula and in development of budget 
proposals directed at implementing the formula. 
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ADOPTION OF THE FINANCE COMMITTEE REPORT OF OCTOB~R 22.2008 

On motion of Regent Brame, seconded by Regent Rasberry, the Board 
voted unanimously to adopt the Finance Committee Report of October 
22,2008. (Copy onfile in the oflice of the Board of Regents.) 

SPONSORED PROGRAMS COMMITTEE 

Dr. Kerry Davidson, Deputy Commissioner for Sponsored Programs, said he had 

presented a power point presentation on the following items: 

The 2008-09 Endowed Chairs for Eminent Scholars Program Comprehensive 
Review 
The 2009-10 Research and Development Program Comprehensive Review 
The LA GEAR UP Introductory Conferences with Districts/schools 

ADOPTION OF THE SPONSORED PROGRAMS COMMITTEE REPORT OF OCTOBER 
22,2008 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to adopt the Sponsored Programs Committee Report of October 
22,2008. (Copy onfile in the office of the Board of Regents.) 

EXECUTIVE COMMITTEE 

NATIONAL LAMBDARAIL (NLR) AND LOUISIANA OPTICAL NETWORK INITIATIVE 
(LONI) UPDATE 

Ms. Connie Koury, General Counsel, Board of Regents, and Mr. Donald Vandal, Deputy 

Commissioner for Finance and Administration, Board of Regents, noted that an update was 

given regarding the last year of the five-year membership agreement with NLR. 

BOARD OF REGENTS' STAFF COST-OF-LIVING PROPOSAL 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to accept the recommendation of the Executive Committee to 
approve an unclassified staff merit evaluation and pay plan 3 % on the average. 
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ADOPTION OF THE EXECUTIVE COMMITTEE REPORT OF OCTOBER 22.2008 

On motion of Regent Brame, seconded by Regent Rasberry, the Board voted 
unanimously to adopt the Executive Committee Report of October 22,2008. 
(Copy onfile in the office of the Board of Regents.) 

ENDOWED CHECK PRESENTATION 

Dr. Clausen next recognized two campuses, the University of Louisiana at Monroe 

(ULM) and Southern University at Shreveport and their donors today at the Endowed Check 

presentation. 

Regents Strong and Levy presented a check in the amount of $40,000 to Dr. Mark 

Doherty, Department Chair, Department of Kinesiology, at ULM for the George L. "Chip" 

Luffey Endowed Professorship in Kinesiology. Dr. Clausen said that Mr. George Luffey, 

former member of the Board of Regents, has funded four scholarships in his late son's name. 

She said Mr. Luffey had recently been honored at ULM with a Lifetime Achievement Award for 

his generosity, community service and leadership. 

Regents Strong, Rasberry and Terrell presented a check in the amount of $120,000 to Dr. 

Kassie Freeman and Mr. Tolor White of the Southern University System along with Senator 

Lydia Jackson, Representative Patrick Williams, and Dr. Ray Belton for two professorships in 

the name of Jack BinionIShreveport Endowed Professorship in Business. Dr. Freeman said she 

was honored to have the Regents in Shreveport, and she said the SUSLA campus was a model 

for all Southern University campuses. 
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REPORTS AND RECOMMENDATIONS OF THE 
COMMISSIONER OF HIGHER EDUCATION 

Dr. Clausen once again thanked Dr. Belton for his "Jaguar" hospitality. She also 

expressed gratitude to Regent Rasberry for hosting the Regents and staff at dinner on 

Wednesday night. 

She continued by listing activities since the last Board meeting as well as upcoming 

events she will attend. 

Met with Ms. Beth Courtney and the Ford Foundation; 
Continues to work with the system presidents on the goal of increasing completers; 
Working with the Governor's office on the funding formula; 
Working lunch with Paul Pastorek on K-12 issues; 
Ethics training for the staff of the Board of Regents; 
Dinner with John Spain, John Davies and Christal Slaughter of the Baton Rouge Area 
Foundation; 
Fall Research Advisory Committee meeting on October 29; 
Dr. Joseph Savoie's investiture and ULL endowed check presentation on October 30; 
AGB Council of Presidents meeting on November 2 and 3; 
New Orleans endowed check presentation on November 5; 
College Career Ready Policy Institute Leadership Session on November 18-20; and 
AASCU on November 23. 

ADJOURNMENT 

Regent Strong thanked everyone for being here and stated there being no further 

business to come before the Board, the meeting was adjourned at 10:30 a.m. 



General Certificate of the Corporation 

Re: $25,470,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds (Southeastern 
Louisiana University Student UniodUniversity Facilities, Inc. Project) 
Series 201 0A (the "Series 201 0A Bonds") 

and $5,785,000 Louisiana Local Government Environmental Facilities and Community 
Development Authority Taxable Revenue Bonds (southeastern Louisiana 
University Student UniodUniversity Facilities, Inc.) Series 20 10B (the "Series 
201 0B Bonds") 

As of November 17,2010 

The undersigned, representing University Facilities, Inc. (the "Corporation"), hereby 
certifies as follows: 

1. Attached hereto as Exhibit A is the certificate of good standing status of 
the Corporation in the State of Louisiana issued by the Secretary of State 
of the State of Louisiana. 

2. Attached hereto as Exhibit B is a certified copy of the Articles of 
Incorporation of the Corporation, together with any amendments thereto, 
as in effect on the date hereof. 

3. Attached hereto as Exhibit C is a true, correct and complete copy of the 
By-Laws of the Corporation, together with any amendments thereto, as in 
effect on the date hereof. 

4. Attached hereto as Exhibit D is a true, correct and complete copy of the 
written determination from the Internal Revenue Service dated March 10, 
1999, that the Corporation has been determined to be an organization that is 
exempt from federal income taxation under $50 1 (a) of the Internal Revenue 
Code of 1986, as amended (the "Code"), by virtue of being an organization 
described in $501 (c)(3) of the Code. 

4. The persons named below are at the date hereof the duly elected, qualified 
and acting officers of the Corporation holding the offices indicated are 
designated for purposes of the above-referenced bond issue as 
'Yuthorized Corporation Representatives" and the corresponding 
signature is the genuine signature of the person named: 



Name 

Phil K. Livingston 

Jack Gautier 

Stephen M. Smith 

Joseph Morris 

PresidentIChairman 

Vice PresidentIVice Chairman 

Member 

Executive Director 

5.  The following documents, together with any oger documents executed in 
connection with the following documents and the transactions evidenced thereby, 
are collectively referred to as the "Corporation Documents": 

The Articles of Incorporation, the Bylaws, and the minute 
book of the Corporation. 

The Trust Indenture (the "Indenture") dated as of 
November 1, 201 0, by and between the Louisiana Local 
Government Environmental Facilities and Community 
Development Authority, as Issuer (the "Authority") and 
Regions Bank, as Trustee (in such capacity, the "Trustee''). 

The Loan and Assignment Agreement (the "Loan 
Agreement") dated as of November 1, 2010, by and 
between the Authority and the Corporation. 

The Ground Lease Agreement dated as of January 1, 201 0, 
by and between the Board of Supervisors for the University 
of Louisiana System (the "Board") on behalf of 
Southeastern Louisiana University (the "University"), and 
the Corporation (the "Ground Lease''). 

The Agreement to Lease with Option to Purchase dated as 
of January 1,20 10, by and between the Corporation and the 
Board on behalf of the University, as amended by the First 
Amendment to Agreement to Lease with Option to 
Purchase dated as of November 1, 201 0, by and between 
the Corporation and the Board on behalf of the University 
(collectively, the "Facilities Lease"). 

The Act of Leasehold Mortgage, Assignment of Leases and 
Rents and Security Agreement dated November 17, 201 0 
(the "Mortgage"), by the Corporation in favor of the 
Trustee. 

The Company Certificate executed by the Board and the 
Corporation and attached as Exhibit A to the Tax 
~ e g u l a t o r ~  Agreement and Arbitrage Certificate (the "Tax 



Agreement") dated as of November 17, 2010, by and 
between the Authority and the Trustee. 

The Bond Purchase Agreement (the "Bond Purchase 
Agreement") dated as of November 4, 2010, among the 
Authority, the Corporation, and Morgan Keegan & 
Company, Inc., as Underwriter (the "Underwriter"). 

The Official Statement (the "Official Statement") dated 
November 4,2010, by the Underwriter. 

6. Attached hereto as Exhibit E is a copy of the resolution of the 
Corporation dated November 7,2008 (the "Resolution"). Said Resolution 
is a true, complete and correct copy of the Resolution and remains in full 
force and effect without modification, alteration or amendment. 

7. Pursuant to the Bond Purchase Agreement among the Corporation, the 
Authority and the Underwriters named therein, I hereby certify that: 

(a) (i) each of the representations and warranties of the 
Corporation contained in the Bond Purchase Agreement 
and in the Corporation Documents, is true, accurate and 
complete in every material respect and (ii) the Corporation 
has complied with and performed its obligations to be 
performed on and prior to the Closing Date under the Bond 
Purchase Agreement and under all of the Corporation 
Documents in every material respect; 

(b) The Official Statement dated November 4, 2010, as of that 
date, is accurate in all material respects, and does not 
include any untrue statements of a material fact or omit to 
state any material fact necessary to make the statements 
made therein, in light of the circumstances under which 
they were made, not misleading; 

(c) Except as disclosed in the Official Statement, there is no 
pending or, to the best of the lmowledge of the Corporation, 
threatened legal action against the Corporation, nor any suit 
other proceeding, inquiry or investigation at law or in 
equity, before or by any court, governmental agency, 
authority, board, body or arbitrator, nor, to the best of the 
knowledge of the Corporation, is there any basis therefore, 
wherein an unfavorable decision, ruling or finding would 
materially adversely affect the validity or enforceability of 
the Corporation Documents, the Official Statement or any 
agreement or instrument to which the Corporation is a party 
or by which it is bound, and which is used or contemplated 
for use in the consummation of the transactions 
contemplated therein and herein, or which would materially 



adversely affect the transactions contemplated by the 
foregoing, or which would adversely affect the exclusion 
from gross income of the interest on the Bonds for federal 
income tax purposes; 

(d) (i) The Corporation is a private nonprofit corporation duly 
incorporated, validly organized and existing and qualified 
to do business and in good standing under the laws of the 
State of Louisiana; (ii) it is organized under the Louisiana 
Nonprofit Corporation Law (La. R.S. 12:201 et seq.) and 
operated to support and benefit the educational, scientific, 
research and public service missions of University 
Facilities, Inc. (iii) it is not organized and operated for 
pecuniary profit; and (iv) it is organized and operated such 
that no part of its net earnings will inure to the benefit of 
any person, private stockholder or individual; 

(e) The Corporation has authorized all action necessary to be 
taken for the execution, delivery and due performance by 
Corporation under the Corporation Documents; 

(f) The execution and delivery of the Corporation Documents 
will not conflict with or constitute a breach of or default 
under any existing law, court order or administrative 
regulation, decree or order or any agreement, indenture, 
mortgage or other instrument to which the Corporation is 
subject or under which the Corporation or its properties is 
or may be bound; 

(g) The execution and delivery of the Corporation Documents 
will not conflict with or constitute a breach of or default 
under its Articles of Incorporation or By-Laws; 

(h) Since the date of the Official Statement, no material and 
adverse change has occurred in the financial position or 
results of operations of the Corporation; 

(i) The Corporation has not, since the end of its most recent 
fiscal year, incurred any material liabilities other than in the 
ordinary course of business or as set forth in or 
contemplated by the Preliminary Official Statement; 

(j) No event affecting the Corporation has occurred since the 
date of the Preliminary Official Statement that should be 
disclosed in the Preliminary Official Statement for the 
purpose for which it is to be used or which is necessary to 
be disclosed therein in order to make the statements and 
information therein in light of the circumstances in which 



they are made not misleading as of the Closing Date in any 
material respect; and 

There has been no change or threatened change in the status 
of the Corporation as a nonprofit corporation exempt from 
federal income taxation under §501(a) of the Code or its 
liability for federal income taxes for any tax year ended 
before the Closing Date. 

IN WITNESS WHEREOF, the undersigned has hereunto set his signature as of the 17th 
day of November, 201 0. 

By: 
i*ier,*bricB PresidentIVice Chairman 

By: . - -- 

residentlchairman Phil K. Li\;ingst 15, P: f 
Exhibits: 

Exhibit A: Certificate of Good Standing of the Corporation in the State of Louisiana issued 
by the Secretary of State of the State of Louisiana. 

Exhibit B: Certified copy of the Articles of Incorporation of the Corporation, together with 
any amendments thereto, as in effect on the date hereof. 

Exhibit C: True, correct and complete copy of the By-Laws of the Corporation, together with 
any amendments thereto, as in effect on the date hereof. 

Exhibit D: True, correct and complete copy of a written determination from the Internal 
Revenue Service dated March 10, 1999, that the Corporation has been determined 
to be an organization that is exempt from federal income taxation. 

Exhibit E: Copies of the resolution of the Corporation dated November 7,2008. 

End of Document 

5 



SECWTARY OF STATE 

UNIVERSITY FACIUTIES, INC. 

A corporation domiciled in HAMMOND, LOUISIANA, 

Filed charter and qualified to do business in this State on November 10,1997, 

I further certify that the records af Ulis Office indicate the corporation has paid all fees due the 
Secrelary of State, and so far as the Office of the Secretary of State is cxlncerned is in good standing 
and is authorized to do budness m this Stale as a Non-Profit Corporation. 

In testimonywhewof, I have hereunto set my 
hand and caused the Seal of my Office to be 
affixed at the City of Baton Rouge on, 

November 5, 201 0 

\ n 
/' -+? L.J.- Certificate ID: 1 01 1 4389#KUL73 

To validate this certificate, visit the following web site, 
go to Cornrnercial Division, Certificate Validation, 
then follow h e  instnrdions displayed. 
rmvw.sos.lwisiarn.gov 

Page 1 of 1 on 11/512010 7:52:28 AM 



SECRETARY OF STATE 

the attached document(s) of 

UNIVERSITY FACILITIES, INC. 

are true and c o d  and are filed in the Louisiana Secretary of State's Office. 

34576750N ORIGF 11/10/1997 7 page (s) 
34610339 AMEND 2/5/1998 2 page(s) 
34706277 AMEND 11/10/199B 2 page (s) 
40035799 09 AR 10/26/2009 1 page(s) 

In testimony whereof, I have hewunto set my 
hand and caused the Seal of my Office to be 
adfixed at the City of Baton Rouge on, 

November 5, 201 0 

Certificate ID: 101 14390#JUL73 
To validate this certificate, visit the following 
web site, go to Commercial Division, 
C e M c a b  Validation, then follow the 
instructions displayed. 
mrvw.sos.louismna.gov 

Page 1 of 1 on 11/5/2010 7:52:29 AM 



ARTICLES OF INCORPORATiON OF 

UNIVERSITY FACILlT IES, INC. 

A NONPROFIT CORPORATION 

STATE OF LOUISIANA 
PARISH OF TANGlPAHOA 

Before the undersigned Notary Public, duly commissioned and qualified, and in the presence 
of the undersigned competent witnesses, personally appeared: 

Phil K. Livingston, a resident of the full age of majority of Tangipahoa 
Parish, Louisiana, with a mailing address of 1543 West Belleridge 
Drive, Hammond, Louisiana 70401; 

who declared, in the presehw of the undersigned notary public and in the presence of the 
undersigned competent witness, that, availing himself of the provisions of the Louisiana Nonprofit 
Catporation Law flitle 12, Chapter 2, Louisiana Revlsed Statutes 1950, as rwised and codified by 
Acts 1968, No, 105, legislature of Louisiana, and as thereafter amended), he does hereby organize 
a nonprofit capxiition in pursuance of that law, under and in accordance with the following Articles 
of Incorporation: 

ARTICLE 1 

NAME 

The name of this corporation is UNIVERSITY FACILITIES, INC. 

ARTICLE 2 

OBIECTS AND PURPOSES 

The exclusive object and purpose for which this corporation is formed is to promote, assist 
and benefit the mission of Southeastern Louisiana University by engaging in any lawful activity in 
w l ~ i d  a nonprafir colporation meting the requbrements of Section 501 (c)(3) of the Internal Revenue 
Code of 1986, as qmended ("IRC" or "Code"], rnay engage, all in accordance with the directions 
received from Its Board of Direaors, specifically including, but nof limited to, acquiring, 
cmstructing, developing, managing, teasing as lessor or lessee, mortgaging an& conveying student 
housing and other facilities on the campus of Southeastern Louisiana University (the "University"). 



In carrying out this object and purpose, the curpation shall have and enjoy every power and 
authority granted by the Louisiana Nonprofit Corporation Law. 

ARTICLE 3 

DURATION 

The duration of this corporation shall be in perpetuity, or such maximum period as may be 
authorized by the Louisiana Nonprofit Corporation Law. 

ARTICLE 4 

NONPROFIT CORPORATION 

This corporation is a nonprofit corporation. 

REGISTERED OFFICE 

The registered office of the corporation shall be located at: 

8555 United Plaza Boulwad, 5th Floor 
Baton Rouge, Louisiana 70809 

ARTICLE 6 

RECiSTERED AGENT 

The full name and address of the corporation's registered agent is: 

Michael C. Herbert 
8555 United Plaza Boulevard, 5th Floor 
Baton Rouge, Louisiana 70809 



ARTICLE 7 

The full name and address of the Incorporator is: 

Phil K. Livingston 
1505 University Drive 
Hammond, Louisiana 70401 

ARTICLE 8 

BOARD OF DIRECl'ORS 

SECTlON 1: Unless and until othwise pravided in the By-laws, all of the cowrate powers 
of this corporation shall be vested in and all of the business and affairs of this corporation shall be 
managed by the Board of Directors. 

SECTION 2: Subject to Article 0, Section 3 belaw which sets forth the initial Board of 
Directors, the numb, qualiffatiorrs, manner of election and removal from office, length of terms, 
mating and vuking procedures, powers and duties of the Board of Directors shall be prescribed in 
the By-laws of the tmpmadm. 

SECTION 3: The initial Boarol of Directors shall consist of three (3) members whose names, 
physical addresses and length of initial terms are as follows: 

Name and Addnss End of Tenw 

Phil K. Livingston 
1505 University Drlve 
Hammond, Louisiana 70401 

Stephen Smith 6/30/1999 
2 13 College Drive 
Hammond, Louisiana 70401 

Charles Redmond 6/30/2000 
1543 West Belleridge Drive 
Baton Rouge, Louisiana 7081 5 



ARTICLE 9 

MEMBERSHIP 

SECTION 1: This corporation is  organized on a non-stock basis. 

SECTION 2: The Board of Directors shall comprise the entire membership of the 
corporation. 

ARTICLE 10 

ASSETS OF THE CORPORATION 

SECTION 1: All revenues collected by the corporatim shall be used by it to carry out its 
objects and purposes. 

SECTION 2: The corporation shall observe all local, state and federal laws which apply to 
nonprofilt orginizations meeting the requirements of IRC Section 501(c)(3), Upon the dissolution or 
final liquidatlan of the corporation, any assets and funds of the corporation which exceed its 
outstanding liabilities shall be transferred, paid, distributed and delivered to the University. In no 
event shall the directors, officers or members of this corporation receive any of the cotporation's 
assets or funds upon its dissolution or final liquidation. 

ARTICLE 11 

CORPORATE ACTIVlTIES 

SECTION 1: No part of the net earnings or other funds of the corporation shall inure to the 
benefit of or be distributed to its directors, officers, or other persons, except that the corporation shall 
be authorized and empowered to pay reasonable expanses incurred for services actually rendered 
an its behalf and to make payments and dlstributlons in furtherance of the objects arid purposes of 
the corporation. 

SKTION 2: No substantia\ part of the activities d the corporation shall be the carrying on 
of propaganda, or otherwise attempting to influence legislation, and the corporation shall not 
participate in, or intervene in (including the publishing or disttibutian of statements) any palitical 
campalp on behalf af any carrdirla~ for public office. Notwithstanding any ather prwision of these 
articles, the colpsration shall not a n y  an any other activities not permitted to be carried on (e) by 
a caporation exempt from federal income tax under Section 501 (c)(3) of the Internal Revenue Cde 
of 1986, as amended, (b) by a corporation, contributions to which are deductible under Seaion 
170(d(2) of the Internal R m u e  Code of 1986, as amended or (c) by a nonprofit corporation under 
the laws of the State of Louisiana, as amended. 



SECTION 3: All actions taken by the corporation shall implement the mission, objects and 
purposes 04 the cotparation and conform with applicable laws and regulations providing tax exempt 
status. 

ARTICLE 12 

AMENDMENTS AND DISSOLUTION 

S m O N  I: These Articles of Incorporation may be amended by a two-thirds (Y3) vote of 
the Board of Directors in accordance with the notice requirements set out in the By-laws of the 
corporation. 

SECTION 2: A W z a t i o n  d the voluntary dissolution or liquidation of the corporation shall 
be taken only by a twt~thirds (U3) vote of the Board of Directors of the corporation and as is 
otherwise provided in the Bymlaws of the corporation. 

ARTICLE 13 

CORPORATE LlABl LlTY AND INDEMNIFICATION 

SECTION 1: No inmrator ,  directar, officer, employee, member or agent of this 
corporation shall wer be held liable or responsible for the contracts, debts or defaults of the 
caporation, nor shall any rnm infmlity in organization have the effect of rendering these Articles 
of lncorporation null or of exposing the incorporator, directorf officer, employee, member ar agent 
to any liability whatsoever. 

SECTION 2: The caporation shall indemnify and hold harmless each incorporator, directur, 
officer, employee, member or agent now or hereafter serving the corporation in accordance with the 
terms and conditions set forth in the By-laws of the corporation. 



THUS DONE AND PASSED at Hammond, Louisiana, on the 10th day of November, 1997, 
in the presenm of the undersigned Notary Public and competent witnesses. 

WITNESSES: INCORPORATOR: 

MICHAELC. HERBERT, NOTARYPUEUC 
MY COMMISSION EXPIRES AT DEATH 



AFFIDAVIT Of ACCEPTANCE OF APPOINTMENT 
BY DESIGNATED REG1STERED AGENT 

To the Corporation Department of the Secretary of State, 
State of Louisiana 

STATE OF LOUISIANA 
PARISH OF TANCIPAHOA 

On this 10th day of November, 1997, before me, a Notary Public in and for the State and 

Parish aforesaid, personally came and appeared Michael C. Herbert, who is to me known to be the 

perscm, and who, being duly sworn, acknowledged to me that he does hereby accept appointment 

as the registered agent of University Facilities, Inc., a nonprofit corporation authorized to transact 
I)) 

business in the State of Louisiana pursuant to the provisions of the Louisiana Nonprofit Corporation 

law Vitte 12, Chapter 2, Louisiana Revised S t a m  1950, as revised and codified by Acts 1968, No. 

105, Legislature of Louisiana). 

SWORN TO AND SUBSCRlBED before me, this 10th day of November, 1997. 



C E R ~ C A T E :  OF CORRECTION TO 
ARTICLES OF INCORPORATION OF 

l.mvERSITY FACILITIES, INC. 

STATE OF LOUISIANA 
PARISH OF TANGIPAHOA 

BEIE'ORE ME, the undersigned Notary Public in and for the State of Louisiana, 

and in the presence of the undersigned competent witnesses, personally appeared the persons 

whose names are hereunto subscribed, who declared that: 

A. University Facilities, Inc. (the "Corporation") is a non-profit corporation organized 

under the laws of the State of Louisiana by and under Articles of Incorporation dated November 

10, 1997, which have been filed of record in the Office of the Louisiana Secretary of State on 

November 10, 1997. 

B, Certain errors in the Articles of Incorporation have been discovered and therefore 

the Corporation desires to correct its Articles of Incorporation as set forth below. 

C. In accordance with the provisions of the Louisiana Non-Profit Corporation Law 

(Title 12, Chapter 2, Louisiana Revised Statute 1950, as revised and codified by Act 1968, No. 

105, Legislanue of Louisiana, and as thereafter amended), the Corporation hereby corrects its 

Articles of Incorporation as follows: 

D. In order to correct the address of the incorporator of the corporation shown in the 

appearance clause on the first page of the Articles of Incorporation, said appearance clause is 

hereby deleted in its entirety and in lieu thereof is placed the following: 



"Phil K. Livingston, a resident of the full age of majority of Taagipahoa Parish, 
Louisiana, with a mailing address of 1505 University Drive, Hammond, Louisiana 
70401 " 

E. In order to correct the name of the third member of the Board of Directors Msted 

in Article 8, Section 3 of the Articles of Incorporation at the bottom of page 3,  the information 

relating to said member is hereby debted in its entirety and in lieu thereof is placed the following: 

"Cbarles Redman 
1543 West Belletidge Drive 
Baton Rouge, Louisiana 70815" 

G. In all other respects the Articles of Incorporation of the Corporation are c o m t .  

THUS DONE AND PASSED at Bammond, Louisiana, on the 23d day of 
December. 1997, in the presence of the undersigned Notary Public and competent witnesses: 

. I  

Stephen Smith, hsident and Chairperson 



AMENDMENT TO THE UNITED STATES OF AMERICA 

ARTICLES OF INCORPORATION STATE OF LOUISIANA 

UNIVERSITY FACILITIES, INC . PARISH OF TANGIPAHOA 

BE IT KNOWN, that on the a % y of October, 1998, 

BEFORE ME, the undersigned authority, a Notary Public, duly commissioned and 

qualified in and for the aforesaid Parish and State, and in the presence of the undersigned 

competent witnesses, personally came and appeared: 

STEPHEN SMITFI AND NICK J. BRUNO 

President and Secretary of the Corporation, who declared unto me, Notary, that they are the 

persons authorized and directed by a resolution of a special meeting of the Members and 

Directors of the Corporation held on October 6, 1998, to execute this Amendment to the Articles 

of Incorporation and that at said meeting, a majority of the Corporation's Directors were present 

and both Directors present did vote in favor of the resolutions adopted at said meeting. 

Appearer further declared that in accordance with the resolutions adopted at said meeting 

Article 2 of the Articles of Incorporation is hereby amended to include the following language 

after the last sentence, to-wit: 

The Corporation shall also have the express authority to enter into consulting agreements 
and provide consulting services to third parties, for a fee, to the extent that the receipt of such 
fees do not affect the exempt status of the Corporation under Section 501(c)(3) of the Internal 
Revenue Code of 1986, as amended. 

Appearers further declared that in all other respects the Articles of Incorporation and all 

other amendments thereto shall remain in full force and effect. 

THUS DONE AND SIGNED in multiple originals in my office in Hammond, Louisiana, 

on the day, month and year hereinabove first written, and in the presence of the undersigned 



competent witnesses who hereunto sign their names with the said Appearer and me, Notary, 

after due reading of the whole. 

WITNESSES: U N I V E R S I T Y  F A C I L I T I E S ,  I N C .  
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BY-LAWS 

OF 

UNIVERSITY FACILITIES, INC. 

PREAMBLE 

University Facilities, Inc. (the "Corporation"), by its Board of Directors (collectively "Board"), 
does hereby adopt the following by-laws ("By-laws"): 

ARTICLE 1 

GENERAL 

SECTION 1: Name. This organization is a nonprofit corporation under the laws of the State 
of Louisiana, and shall be known as "University Facilities, Inc." 

SECTION 2: Princi~al Office. The principal office of the Corporation shall be located at 21 3 
College Drive, Hammond, Louisiana 70401. The registered office of the Corporation shall be located 
at 8555 United Plaza Boulevard, 5th Floor, Baton Rouge, Louisiana 70809. The Corporation may 
change the principal andlor registered office or have such additional offices as the Board, may, from 
time to time, determine to be in the best interest of the Corporation. 

SECTION 3: Mission and Obiectives. 

(A) Mission Statement. The mission of the Corporation ("Mission") shall be to 
promote, assist and benefit the educational, scientific, research and public service mission of 
Southeastern Louisiana University (the "University"). 

(B) Cor~orate Obiectives. The implementation of the Mission shall include the 
following, non-exclusive objectives (collectively "Corporate Objectives"): 

1. To acquire, construct, develop, manage, lease as lessor or lessee, 
mortgage and/or convey student housing and other facilities on the campus of the 
University. 

2. To provide financial assistance to the University and i t s  students and to 
aid and facilitate the carrying on by the University of its mission. 



3. To engage in any other lawful activity deemed by the Corporation 
necessary or advisable in order to support and assist the University in carrying out its 
mission and objectives. 

SECTION 4: kinaftaf l1~sfAtutb~i@~ The Corporation and itsactivities shall be nonpartisan, 
nonsectional and nonsectarian. It shall ubserve all local, state and federal laws which apply to 
nonprofit organizations as defined in Section 501 (cI(3) of the Internal Revenue Code of 1 986, as 
amended ("IRC"), or any subsequent provisions. No part of the Corporation's net earnings shall inure 
to the benefit of any Member or other person. The Corporation i s  not organized for profit and shall not 
engage in any activity ordinarily carried on for profit that i s  not in furtherance of its exempt purpose. 

ARTICLE II 

MEMBERSHIP 

SECTION 1: Non-Stock Mernbershi~. The Corporation is organized on a membership and 
not a stock basis. 

SECTION 2: Eli~ribilitv. The Board shall constitute the entire membership of the Corporation. 

ARTICLE Ill 

SELECTION OF BOARD 

SECTION 1: Function. The complete direction and management of the affairs of the 
Corporation and the control and disposition of its properties and funds shall be vested in the Board. 
The duties.of the Board shall include, but shall not be limited to, establishing policies and making 
decisions for the Corporation, electing subsequent members of the Board of Directors (the "Directors") 
and electing officers. 

SECTION 2: Number. The number of Directors shall consist of either (3) or five (5) 
individuals, as determined from time to time by the Board. 

SECTION 3: Corn~osition. Every seat on the Board to be filled because of the expiration of 
the term of a Director shall be filled by the majority vote of the remaining Directors whose seats are 
not being filled as set forth herein. If there are three Directors, one of the seats on the Board (the 
"University Seat") shall be filled by persons nominated by the President of the University and the 
remaining two seats on the Board (the "At Large Seats") shall be filled by persons nominated by the 
remaining Director whose At Large Seat is not being filled. If there are five Directors, there shall be 
two University Seats filled by persons nominated by the President of the University and the remaining 
three seats shall be At Large Seats filled by persons nominated by the remaining Directors whose At 
Large Seats are not being filled. The procedure for the nomination and election of Directors shall be 
in accordance with Section 6 of this Article. 
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SECTION 4: ms 
[A) The Dlrectots shall serve five ( 5 )  year terms, No person 

who has served hvo (2) i s  eligible for election as a Director. A period of one (I) year 
must elapse before eligibility is restored. 

(01 =.or U n i v a r s i t v .  birectors holdlng University Seats shall serve for 
the terrn for which they were elected as determined in accordance wlth these By-laws; provided, 
however, that they ahall vacate their seats on the Board in the event they no l~nger  are employed by 
the University. such vacancy shall be filled in accordance with Section 8 below, 

SECTION 5: Staffawed Tw. 

(A) E h 3 l m  Notwithstanding the provlslons of Sectlon 4, during the 
initial year of the Carporatlon only, one of the initial Directors shall serve a three (3) ye4r term, one of 
the initial Directors shall serve a four (4) year term, and one of the initial Olrectors shall serve a five (5) 
year term, After three years and for each year thereafter, one new director shall be elected for the 
normal five (5) year term at each annual meeting. 

(B) m r r n  Llrnlt&, Notwithstanding the provisions of Section 4, the 
Director serving an initial one (1) year term shall have the right to serve, if properly reelected, two (2) 
additional consecutive terms of five (5) years each, 

SECT ION 6: -tor Nornip&. 

(A) -. The President of the University shall nornlnate one or more 
candidates to fill each of the University Seats to be filled. Any Director whose At Large Seat is  not 
being filled shall have the right to nomlnate one or more candidates to fill each of the At Large Seab 
to be filled. 

(5) At the annual meeting of the 
Corporation, all nomin h of the Directors whose seats 
are not being filled (b ose holding At Large Seats), and the 
remaining Directors shall by majority vote elect a Director to fill the Board seat from the nominees 
selected in accordance with Sectlon 6(A) above, with the candidate receiving the greatest number of 
votes elected to the Board, 

SECTION 7: Seatinnof New wand All new Directors shall serve effective 
the date of their election and be seated at such meeting. New Officers shall also commence their term 
effective as of such rneetlng, 

SECTION 8: -. Vacancies among the Directors other than at the expiration of their 
term may be filled using the same procedure as for vacancies arlslng due to the expiration of the term 
of a Director, depending on which type of seat such Director held. Persons nominated in such manner 
to fill such a vacancy shall be elected by a majority vote of the Board for the unexpired term of the 
vacant directorship and shall serve effective as of the date of their election. 
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SECTION 9; Removal, Any Director may be removed at any time, with or without cause by 
a vote of two-thirds (Y3rds) of the Board. 

SECTION 10: I Any airmar irray resign at any time by givlng wrltten notice to 
the Chairperson or Secratsry, Tha r~dtgmation of m y  Director shall take effect at the tlme specified in 
such notice and, unless athawise specified tkereln, the acceptance of such resignation shall not be 

A- 

necessary to make i t  effective, 

ARTICLE IV 

MEETINGS OF THE BOARD 

SECTION 1: m. All Directors shall have an equal vote. 

SECTION 2: w. A quorum for a rneetlng of the Board shall consist of a majority af the 
Directors, The act of a majority of the Directors present at a meetlng at whlch a quorum is  present shall 
be the act of the Board. 

SECTION 3: The snnud meetjog af the Board shsl [ be CreIrj In a&& ̂year 
during the period begiskntng oraa huradred twenty days prior ta tha clasa Q+ t-ke fiscal year, ~6 f1m at 
the time and place of the ~trrnwal mtzetln~ sf the flaard shall be givan trr each D i r ~ c t ~ r  at least seven 
(7) .but not more than thirty (30) days before the d a t ~  sat far such keeting. 

SECTION 4; Regular meetings of the Board shall be held at the principal 
office of the Corporation at such places and at such times as the Board may from time to time 
determine by resolution. Once established in writing by resolution, no notice of regular meetings of 
the Board need be given. 

a3iEmlON & Spmltrl meetlngs of the Board shall be held whenever called 
by the Chsispe~sart OF by a majortty af the tSlrm&rs. Notlce of each special meetlng of the Board shall 
be giwn to ~ack  Qtr~eor at Icarfit two (21 befor@ the day on which the special meeting Is to be 
held, Every such norke ~;hakl state the $!me and place of the meeting and the purpose thereof. The 
businegs transaead d E U C ~  gp~eiaf moetlng shall be confined to the purposes stated in the notice. 

SECTION 6: Ha,s.c of Except as otherwise provided, the Board may hold its 
meetings at such places within or without the State of Louisiana as shall be specified or fixed in the 
respective notice or waivers of notice thereof. 

SECTION 7: Meetings of the Board may be held by means of 
telephone conference calls or similar communication provided all persons participating in the rneetlng 
can hear and communicate wlth each other, Partlclpatlon In a Board rneetlng by such means of 
communication corlstitlrtes presence in person at the meeting except as to a person who participates 
in the meeting for the exprass purpose. of objecting to the transacting of any business on the grounds 
that the rneerlng i s  not lawfully cidlatl ar convened, 
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SECTION 8: mm Any action required by law to be taken at a meeting of 
the Board may be taken without a meeting if a consent in writing, setting forth the actions so taken, i s  
signed by all of the Directors, 

EXECUTIVE DIRECTOR 

SECTION 1; -Director. The Corporatlon shall obtain the services of an Executive 
Director experienced In matters pertaining to unlverslty facilities. 

SECTION 2: E l e c t ~ l r e c t o r .  The Executive Director shall be elected by the 
Board from among one or more candidates nominated for the post by the President of the University. 
The Executive Director may only be removed by the Board for cause. Upon the resignation or removal 
for cause of the Executive Dlrector, a successor Executlve Dlrector shall be elected in the manner sat 
forth In thls Section 2. 

SECTION 3: l W s . u m d  Rea-. The Executive Director shall consult with and 
advise the Board regarding its activities pertaining to tha Corporation's construction, ownership, lease, 
operation andlor maintenance of any facilities of the Corporatlon on the campus of the University, In 
addition, the Executive Director shall conduct the official correspondence of the Corporation, preserve 
all of its books, documents, and communications and keep Its books of account. It shall be the duty 
of the Executive Director to submit a financial statement and wrltten report of the year's work at the 
close of each flscal year. 

I )  

SECTION 4: m. The Executive Director shall report to the Board, The Executive 
Director shall wt be a member of the Board of Directors. 

SECTION 5: -, The Executive Director shall not be cornpenrated by the 
Corporation, In theevent that the Executlve Dlredor is an employee of the Unlverslty, the Corporation 
shall reimburse the University, either directly or through in-kind services, for the value of the services 
rendered by the Executlve Director to the Corporation. 

ARTICLE VI 

OFFICERS 

SECTION 1: m, The Officers shall be a Chairperson, a Vice Chairperson, a Secretary, 
a Treasurer, an Executive Director; and such assistants and subordinateofficers as the Board shall deem 
necessary. Each of the foregoing officers, except the Executlve Director, are collectively referred to as 
the "Elected Officers", The offices of Secretary and Treasurer may be combined if the Board so elects, 
The Chairperson shall also serve as and have the title of Presldent of the Corporation. 
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~ l l  Elected Officers shall be elected by the Board from among the Directors at the time of their 
electfon, except for the Secretary and Treasurer. The Executive Director may be elected as the 
Secretary andlor Treasurer of the Corporation. 

SECTION 2: I .  . Each Director shall have the right to nominate one candidate for 
each Elected Officer post to be filled. - 

SECTION 3; El ectlon of O f f h .  The Elected Officers shall be elected by a majority vote 
of the Directors at the annual meeting of the Board. 

SECTION 4; -. Whenever any vacancies shall occur In any of the Offlces of the 
Corporation, such off Ice shall be filled by the Board, and any offlcer so designated shall hold offlce for 
the remainder of the unexpired term of office, 

SECTION 51 J&m o m ,  

(A) The term of office of each of the Elected Offlcers shall be for a period 
of one (1) year, or until their successors have been duly elected and quailfled. 

(B) 5erna.d. Any Elected Officer may be removed from office at any tlrne with or 
without cause by a rnajorlty vote of the Board, 

(C) of Qfflcerq. New officers shall take offlce at the close of the meeting 
at whlch they are elected, 

SECTION 6: -. The Chqirperson shall be the elected head of the 
Corporatian and preside at ail meetings of the Board, and shall perform all other duties incidental 
thereto. The Chairpeaan $hall ctsndua the afficirrl correspondence of the Corporation, preserve all of 
its books, documents, wrrd c~rrrrnunfcatians, keep its books of account, and maintain an accurate record 
of all of the proceedlnga d a l i  t:~]rnmittea, It shall be the duty of the Chairperson to submit a finarlcial 
statement and written repard ~f tha yearts wark at the close of each fiscal year, 'the Chairperson shall 
serve as the chid srpckagperaon ijf the!Cs;p-pa~a;rtion. The Chairperson shall, subject to the approval of 
the Directttsn, appaintdl carnmtttess and committee chairpersons, The Chairperson shall be an ex- 
affida member of all curnmittee8, 

SECTION 7: V i c e p r s o n  of the Board. In the event of the absence, dlsablllty, or 
terminatton of service for any reason of the Chairperson, the Vice Chairperson shall act in the 
Chairpenon's stead with the same authority, dutles, and responsibilities as the Chairperson. 

SECTION 8; Secretary. The Secretary shall keep the minutes of the meetings of the Board, 
These minutes shall be kept In appropriate books. TheSrsaeratyshaII atrend to thti~ivingaf all netfces 
on behalf of the Corporatlon and shall have charge af all offhe books and recads of th@ cZop~9ontlsn 
and the Secretary shall perform all other dutles Incidantai to the Se~re@"y's afflcc4, "Phs El6ard may 
appoint an Asslstant Secretary to aid the Secretary in the petfa~mancc of the: Secretary's duti~is, 

SECTION 9: T r e m .  The Treasurer shall submit a report of the accounts and financial 
condition of the Corporation at any meeting of the Board as may be required by the Board. The 



Treasurer shall assist in the keeping of any records in accordance with these functions. The Treasurer 
and the Chairman or either of them, shall, subject to restrictions by the Board, direct the disbursement 
of all monies and assets of the Corporation. The Board may, if it so desires, appoint an Assistant 
Treasurer to aid the Treasurer in the performance of the Treasurer's duties. 

SECTION 10: Delegation of Duties and Authoritv. In the case of the absence of any Elected 
Officer, or for any other reason that the Board may deem sufficient as to any Elected Officer, the Board 
may delegate, for the time being, the powers or duties, or any of them, of such Elected Officer to any 
other Officers, or to any Director. 

ARTICLE VII 

SECTION 1: Amointment. The Chairperson shall appoint all committee members and the 
chairperson of each committee subject to the confirmation of the Board. The Chairperson may appoint 
as advisory members of any committee persons essential to the activity because of the nature of their 
work, interest or position. 

Committees may be standing committees andlor ad hoc committees. 

SECTION 2: Committee Functions. The Board shall establish the function and objectives 
of all committees. It shall be the function of each committee, within the limits of policy set by the 
Board, to make investigations, to conduct studies and hearings, to make recommendations to the Board 
concerning their assignments, and to carryon such activities as may bedelegated to them by the Board. 

SECTION 3: Limitation of Authority. No committee shall take or make public any formal 
action, or make public any resolution, or in any way commit the Corporation on a question of policy 
without first receiving the approval of the Board. 

SECTION 4: Com~osition. All committees shall be chaired by a Director, and committee 
members may be drawn from the general public as desired by the Chairperson and as otherwise 
provided in these By-laws. Each committee may have a vice chairperson and a secretary. 

The Chairperson shall each serve as ex-officio members of all committees. 

SECTION 5: Ratification. Any and all acts of any and all committees must be ratified by the 
Board, 

SECTION 6: Notice of Meetinas. Written notice of the time and place for the meeting, 
accompanied by the agenda of items to be considered, shall be sent to each member of the committee 
at least seven (7) days prior to the meeting, except in the case of emergency meetings which may be 
called by the Chairperson at the Chairperson's discretion. 



SECTION 7: Ouorum. A simple majority of any committee shall constitute a quorum of that 
committee. Any act of the majority of a committee at which a quorum is present shall constitute an 
act of that committee. 

ARTICLE V l l l  

FINANCES 

SECTION 1: Cor~oration Funds. All money received by the Corporation will be placed in 
a general operating fund(s). 

SECTION 2: Fiscal Year. The fiscal year of the Corporation shall begin on the first day of July 
and shall end on the 30th day of June. 

SECTION 3: Annual Audit. An independent financial audit of the Corporation's revenues 
and expenditures shall be performed annually by a certified public accountant(s) licensed by the State 
of Louisiana and completed within sixty (60) days after the close of each fiscal year. A copy of such 
annual audit shall be furnished to the Legislative Auditor. 

SECTION 4: Bonding. The Treasurer and all Officersand employees designated by the Board 
to handle money must be bonded in such amount as the Board shall deem necessary and the cost 
thereof shall be paid by the Corporation. 

ARTICLE IX 

PARLIAMENTARY PROCEDURE 

The proceedings of the Corporation meetings shall be governed by and conducted according 
to the latest edition of Robert's Rules of Order. 

ARTICLE X 

NOTICE 

SECTION 1: Written Notice. Whenever the provisions of a statute or the Articles of 
Incorporation, or any of these By-laws require or permit notice to be given to any Director or Officer, 
it shall not be construed to require personal notice, but any such notice may be given in writing by 
depositing the same in a post office or letter box in a prepaid, sealed wrapper, or by facsimile 
transmission by telephone ("Fax"), in either case addressed to such Director or Officer at his address 
as such address appears on the books of the Corporation. The time when the notice shall have been 
so mailed or delivered by Fax shall be deemed the time of the giving of such notice. 



SECTION 2: Waivers. Any Director or afiicer nxaywaive, in writing or by F;rx, any rsatike 
required or permitted to be given under any provisian6 of any srateite or of the Aflicles af incor~aration 
or of these By-laws, either before, at, or after the meeting or other ev!vant af which notkx ima provfdleei, 
All Directors or Officers present at any meeting shall be deemed to have waived any and glJ notice 
thereof. 

ARTICLE XI 

INDEMNIFICATION OF OFFICERS AND Dl RECTORS 

The Corporation shall indemnify and hold harmless any person who was or is party or is 
threatened to be made party to any action, suit or proceeding, whether civil, criminal, administrative 
or investigative (including any action by or in the right of the Corporation) by reason of the fact that the 
person is or was: 

a) A Director, Officer, employee, incorporator or agent of the Corporation; and/or, 

b) Serving at the request of the Corporation as a Director, Officer, employee, incorporator 
or agent of another business, foreign or nonprofit corporation, partnership, joint venture 
or other enterprise, 

(collectively "Protected Group") against expenses (including attorneys' fees), judgements, fines and 
amounts paid in settlement actually and reasonably incurred in connection with such action, suit, or 
proceeding if the person acted in good faith and in a manner reasonably believed to be in or not 
opposed to the best interest of the Corporation, and, with respect to any criminal action or proceeding, 
had no reasonable cause to believe that their conduct was unlawful; provided that in case of actions 
by or in the right of the Corporation, the indemnity shall be limited to expenses (including attorneys' 
fees and amounts paid in settlement not exceeding, in the judgment of the Board, the estimated 
expense of litigating the action to conclusion) actually and reasonably incurred in connection with the 
defense or settlement of such action. 

No indemnification shall be made in respect of any claim, issue or matter as to which such 
person shall have been adjudged to be liable for negligence or misconduct in the performance of their 
duty to the Corporation unless and only to the extent that the court shall determine upon application 
that, despite the adjudication of liability but in view of all the circumstances of the case, they are fairly 
and reasonably entitled to indemnity for such expense which the court shall deem proper. 

The termination of any action, suit or proceeding by judgment, order settlement, conviction, 
or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that the 
person did not act in good faith and in a manner which they reasonably believed to be in or not 
opposed to the best interest of the Corporation, and, with respect to any criminal action or proceeding, 
had reasonable cause to believe that their conduct was unlawful. 

To the extent that a member of the Protected Group has been successful on the merits or 
otherwise in  defense of any such action, suit or proceeding, or in defense of any claim, issue or matter 



therein, they shall be indemnified against expenses (including attorneys' fees) actually and reasonably 
incurred by them in connection therewith. 

This indemnification (unless ordered by the court) shall be made by the Corporation only as 
authorized in a specific case upon a determination that the applicable standard of conduct has been 
met. Such determination shall be made by (a) the Board by a majority vote of a quorum consisting of 
Directors who were not parties to such action, suit or proceeding, or (b) if such a quorum is  not 
obtainable or a quorum of disinterested Directors so directs, by independent legal counsel, 

The expenses incurred in defending such an action, suit or proceeding shall be paid by the 
Corporation in advance of the final disposition thereof if authorized by the Board in the manner 
provided above, upon receipt of an undertaking by or on behalf of the member of the Protected Group 
to repay such amount unless it shall ultimately be determined that they are entitled to be indemnified 
by the Corporation as authorized hereunder. 

The foregoing indemnification shall not be exclusive of other rights to which any member of 
the Protected Group may be entitled as a matter of law, and shall inure to the benefit of any member 
of the Protected Group's heirs and legal representatives. 

The Corporation may procure insurance on behalf of any member of the Protected Group 
against any liability asserted against or incurred by the person in any such capacity, or arising out the 
person's status as such, whether or not the Corporation would have the power to indemnify the person 
against such liability under the laws of the State of Louisiana. 

ARTICLE XI1 

SEAL 

SECTION 1: Cor~oration Seal. The Corporation may use a seal of such design as may be 
adopted by the Board. 

SECTION 2: Necessitv of Seal. Failure to affix the seal shall not affect the validity of any 
instrument. 

ARTICLE Xlll 

AMENDMENTS 

These By-laws may be altered or amended or repealed by the affirmative vote of two-thirds 
(213rds) of the Board at any regular meeting or at any special meeting of the Board called for that 
purpose; provided, however, that no change of the time or place of the election of Directors shall be 
made within fifty (50) days preceding the day on which such election is to be held, and that in the case 
of any change of such time or place, notice thereof shall be given to each Director at least twenty (20) 
days before the election i s  held. 



ARTICLE XIV 

DISSOLUTION 

SECTION 1: Procedure. The Corporation shall use its funds only toaccomplish the Mission 
and Corporate Objectives, and no part of the funds shall inure, or be distributed to any Director, Officer 
or other person. On dissolution of the Corporation, any funds remaining shall be distributed to the 
University. 

ARTICLE XV 

GENER*.L LAWS OF LOUISIANA 

SECTION 1: General Laws. Any matters not heretofore covered by these By-laws or the 
Articles of Incorporation shall be governed by the provisions of the laws of the State of Louisiana. 

I certify that the foregoing By-laws were unanimously adopted by the members of the Board 
of Directors of the Corporation on the 1 2 ~  day of December, 1997. 



AMENDMENT TO THE 
BY-LAWS OF UNIVERSITY FACILITIES, INC. 

October -- 26, 1998 

Pursuant to Article XI11 of the By-Laws of the Corporation dated December 12, 1997, 

the undersigned NICK J. BRUNO as Secretary of the Corporation declared that he is the person 

authorized and directed by a resolution of a special meeting of the Members and Directors of 

the Corporation held on October 6, 1998, to execute this Amendment to the By-Laws of the 

Corporation and that at said meeting, all of the Members and Directors did vote in favor of the 

resolutions adopted at said meeting. 

In accordance with the resolutions adopted at said meeting Section 3(B) of the By-Laws 

is hereby amended to include the following language after the last sentence, to-wit: 

The Corporation shall also have the express authority to enter into consulting agreements 
and provide consulting services to third parties, for a fee, to the extent that the receipt of such 
fees do not affect the exempt status of the Corporation under Section 501(c)(3) of the Internal 
Revenue Code of 1986, as amended. 

In all other respects the By-Laws shall remain in full force and effect. 
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Addendum AppJles.3 
YES 

Dear Rppl ican t :  

Bassd a n  in for t t i a t ion  s u p p l i e d ,  and asauminq y o u r  o p e r a t i o n s  w i l l  be a s  
s t a t e d  i n  y a u r  a p p l i c a t i a n  f o r  r e t a q n i t i o n  of exempt ion ,  we have d e t e r m i n e d  
yau are e x e a p t  f r o @  f e d e r a l  i n r o a r  tar u n d e r  s e c t i o n  SOlEa) a b  t h e  I n t e r n a l  
Revenue Code as an  o r g a n i r a t i a n  d e s c r i b e d  i n  s e c t i o n  5 0 f f c ) ( 3 ) .  

Me hava f u r t h e r  d e t e r a i n e d  t h a t  you are n a t  a  p r i v a t e  f a t i n d a t i a n  w i t h i n  
t h e  e e a n i n g  o f  s e c t i o n  SO?(&) a f  t h e  Cad@, b e c a u s e  yau are an o r g a n i z a t i o n  
d e s c r i b e d  i n  e e c t i o n s  5 0 9 t a ) C l )  and 1 7 Q C b ) ( l ) t f i ~ C i v ) ,  

f f  y o u r  s o u r c e s  uf s u p p o r t ,  or your  purposes, c h a r a c t e r ,  ar @@tho# o f  
a p e r a t i o n  chanqe,  p l e a r e  let u s  h a @  so we can c o n s i d e r  t h e  e f f e c t  sf t h e  
chanqe  an  y o u r  e x e a p t  r t a t u s  and f a u n d a t i u n  s t a t u s ,  En t h e  casc of an amend- 
aent to  y a w  a r q a n i r a t i s n a l  document ar b y l a u s ,  p t e a t e  s e n d  us a  copy o f  t h e  
a m n d c d  document or by%&@%* Also ,  you s h a u l d  i n f a r @  u s  o f  a l l  c h a m p s  i n  your  
nam o r  a d d r e s s .  

As of  J a n u a r y  1, I?Btl, you a r e  l i a b l e  for taxes u n d e r  t h e  F e d e r a l  
I n s u r a n c e  C o n t r i . b u t & o n s  CIct ( s o c i a l  s e c u r i t y  tawes) an rerrrunerat ian a f  %LOO 
o r  amre you pay t o  e a c h  of your  e a p l a y @ e s  d u r i n g  a c a l e n d a r  y e a r ,  Yau are 
n o t  l i a b l e  f o r  t h e  t a x  inpaced  u n d e r  t h e  F e < d e r a l  U n ~ m p l ~ y a e n t  Tax Act CFUTAZ. 

S i n c e  yau a r e  n o t  a, p r i v a t e  f o u n d a t i o n ,  yau a r e  n o t  s u b j e c t  t o  t h e  excise 
tawer  u n d e r  C h a p t e r  42 af  t h e  Coda. Norever ,  i f  you a r e  i n v a l v e d  i n  an  exces9 
b e n e f i t  t r a n s a c t i o n ,  t h a t  t r a n s a c t i o n  r i q h t  bt s u b j e c t  to t h e  excise taxes o f  
s e c t i o n  4938. & d d i t i o n a l l y ,  you a r e  n o t  a u t a e a t i c a l l y  e x ~ a p t  f r o s  a t h e r  
f e d e r a l  excise tawes. EF you have  any q u e s t i o n s  a b o u t  ewcise, e a p l o y n e n t ,  or 
other f e d e r a l  t a x e s ,  p i e a s e  c o n t a c t  y o u r  key d i s t r i c t  o f f i c e ,  

G r a n t o r s  and t a n t r i b u t a r s  may r e l y  on t h i s  d e t e v a i n a t i a n  u n l e s s  t h e  
E n t e r n a l  Revenue S e r v i c e  p u b l i s h e s  n o t i c e  t o  t h e  c o n t r a r y .  H w e v e r ,  i f  you 
l o s e  your  s e c t i o n  S O B ( a ) ( t )  s t a t u s ,  a q r a n t o r  o r  c o n t r i b u t o r  may n o t  r e l y  
on t h i s  d e t e r n i n a t i o n  i f  he or she  was i n  p a r t  r e s p o n s i b l e  f o r ,  o r  was aware 
o f ,  t h e  ac t  or f a i l u r e  t o  act, ar t h e  s u b s t a n t i a k  o r  m a t e r i a l  chanqe  on t h e  
p a r t  a f  t h e  o r g a n i z a t i o n  t h a t  r e s u l t e d  i n  y o u r  l o s s  a f  such s t a t u s ,  o r  if h a  o r  
s h e  a c q u i r e d  k n o w l e d q ~  t h a t  t h e  X n t e r n a l  Rewrnurar G e r v i c e  had g i v e n  n o t i c e  t h a t  
you @auld n a  l o n q a r  b e  c l a s s i f i e d  as a s e c t i o n  S09Ca)bf l  o r q a n i t a t i o n ,  

L e t t e r  947 (DO/CO) 
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Danors m y  d e d u c t  c o n t r i b u t k a n s  ta yau as prov ided  i n  s e c t i o n  170 o f  t h e  
Code. B e q u e s t s ,  l e g a c i e s ,  d e v i s e s ,  t r a n s f e r s *  ar  g i f t s  ta yau o r  f o r  y a u r  u s e  
a r e  d e d u c t i b L e  far fady3ral e s t a t e  and g i f t  t a r  p u r p o s e s  i f  t h e y  wet  t h e  
a p p l i c a b l e  p r a v i s i o n s  o f  Cads s e c t i a n s  2055, 2106, and 2522. 

Can t r i b u t i o n  d e d u c t i o n s  are a l l o w a b l e  t o  d a n a r s  a n l y  to the e x  t e n t  t h a t  
t h e i r  c o n t r i b u t i o n s  a r e  g i f t s ,  w i t h  n a  c o n s i d e r a t i o n  r e c e i v e d .  f i c k e t  pur- 
c h a s e s  and s i m i l a r  payments  i n  c o n j u n c t i o n  w i t h  f u n d r a i s i n q  e v e n t s  way n a t  
n a c e s s a r i  l y  q u a l  i f  y  as d e d u c t i b l e  c o n t r i b u t i a n s ,  depending  on t h a  c i r c u s -  
s t a n c e % ,  See Revenue R u l i n q  67-246, p u b l i s h e d  i n  Cumula t ive  B u l l e t i n  1967-2$ 
on page 104, which sets f o r t h  g u i d e l i n e s  r e g a r d i n g  t h e  d e d u c t i b i l i t y ,  as c h a r i -  
t a b l e  c o n t r i b u t i o n s ,  o f  p a y n e n t s  made by t a x p a y e r s  f o r  a d m i s s i o n  t a  ar a t h e r  
p s r t i c i p a t i o n  i n  f u n d r a i s i n g  a c t i v i t i e s  for c h a r i t y .  

Ih t h e  head inq  o f  t h i s  letter we have  i n d i c a t e d  w h e t h e r  y ~ u  must f i l e  Form 
990, Return  o f  D r q a n i z a t i ~ n  E x e s p t  F r o a  fncaae fax .  f f  Yes is i n d i c a t e d ,  you 
a r e  r e q u i r e d  t o  Oiie F a r a  990 o n l y  if  y o u r  g r o s s  r e c e i p t s  e a c h  y e a r  are 
nara ra l ly  more t h a n  925,000, Hawever, if yau r e c e i v e  a Form 890 package i n  t h e  
n a i l ,  p l e a s e  f i l e  t h e  r e t u r n  even  i f  you d o  n b t  e x c e e d  t h e  g r o s s  r e c e i p t s  test. 
I f  you are n o t  r e q u i r e d  ta f i l e ,  s i m p l y  attach t h e  l a b e l  p r o v i d e d ,  check t h e  
box i n  t h e  head ing  t o  i n d i c a t e  t h a t  y o u r  a n n u a l  g r o s s  r e c e i p t s  are n o r a a l l y  
%25,000 ar less, and s i g n  t h e  r e t u r n ,  

I f  a r e t u r n  ic  r e q u i r e d ,  i t  must be f i l e d  by t h e  1 9 t h  day o f  t h e  f i f t h  
a e n t h  a f t e r  t h e  end o f  y a u r  a n n u a l  a c c a u n t i n g  p e r i o d .  A p e n a l t y  o f  $'BO a  day 
is charqed  when a r e t u r n  is P i l e d  l a t e ,  u n l e s s  t h e r e  is r e a s o n a b l e  c a u s e  f o r  
t h e  delay.  However, She mswimua p e n a l t y  charged  c a n n o t  ewceed ELP,OOO au 
5 p e r c e n t  of your  g r o s s  r e c e i p t s  far t h e  y e a r ,  ~ h i c h e v e r  is less, F o r  
o r g a n i t a l i o n s  w i t h  g r a s s  r e c e i p t s  e x c e e d i n g  81,060,000 i n  any  y e a r ,  t h e  p e n a l t y  
is $100 p e r  day  p e r  r e t u r n ,  u n l e s s  t h e r e  is r e a s o n a b l e  c a u s e  f o r  t h e  d e l a y .  
The maximu@ p e n a l t y  f o r  an o r g a n i z a t i o n  w i  t h  g r 0 s k  r e c e i p t s  e x c e e d i n q  
Sl,OQO,OOO s h a l l  n o t  i ? ~ ~ e e d  9S0,000. T h i s  p e n a l t y  s a y  a l s o  b e  charqed  i f  a 
r e  t u r n  is n o t  c e e p l e t e ,  so b e  s u r ~  y o u r  r e t u r n  is c a a p l e t e  b e f o r e  you f i l e  i t ,  

You a r e  r e q u i r e d  t o  mab y a u r  a n n u a l  r e t u r n  a v a f l a b l e  for p u b l i c  
i n s p e c t i o n  f o r  t h r e e  y e a r s  a f t e r  t h e  r e t u r n  is due.  You a r e  also r e q u i r e d  
fa inake a v a i l a b l e  a copy o f  your  exempt ion  a p p l i c a t i o n ,  any  s u p p o r t i n g  
documents ,  and t h i s  e ~ e a p t i o n  letter, F a i l u r e  t o  make t h e s e  d o r u r i + n t s  
a v a i l a b l e  f o r  p u b l i c  i n s p e c t i o n  may s u b j e c t  you t o  a p e n a l t y  o f  420 p e r  day  
f a r  e a c h  day  t h e r e  i s  a f a i l u r e  t o  comply (up t o  a sax iaum a f  tl0,QVQ i n  t h e  
c a s e  a f  an  a n n u a l  r e t u r n ) .  

You a r e  n o t  r e q u i r e d  t o  f i le  f e d e r a l  income t a x  r e t u r n s  u n l e s s  yau a r e  
s u b j e c t  t o  t h e  tax on u n r e l a t e d  b u s i n e s s  income u n d e r  s e c t i o n  511 o f  t h e  Cede. 
I f  yau a r e  s u b j e c t  to th is  t a x ,  you must f i l e  an i n c o r e  t a x  r e t u r n  on Furs 
990-T, Exempt O r g a n i z a t i o n  B u s i n e s s  I n c o a e  Taw R e t u r n .  In  this letter we a r e  
n o t  de te rmin i f ig  r h a t h e r  any  of y o u r  p r e s e n t  or propused  a c t i v i t i e s  are u n r e -  
l a t e d  t r a d e  o r  b u s i n e s s  as d e f i n e d  i n  s e c t i o n  513 a f  t he  Code, 

L e t t e r  P47 /DQfCGI 
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You need an cmplayer  i d e n t i f i c a t i o n  number even i f  you have  na  employees ,  
I f  en employer  i d e n t i f i c a t i o n  number was n o t  e n t e r e d  on y o u r  a p p l i c a t i o n ,  a 
number w i l l  b e  a s s i g n e d  t o  you and you w i l l  b e  a d v i s e d  o f  i t ,  P l e a s e  u s e  t h a t  
number on a l l  r e t u r n s  yau  f i l e  and i n  a l l  c o r r e s p o n d e n c e  u i t h  t h e  I n t e r n a l  
Revenue Eiervice,  

A s  p a r t  o f  a c o n t i n u i n g  program,  w e  p e r i o d i c a l l y  examine  t h e  o p e r a t i o n s  o f  
l a x - e x e ~ p t  o r g a n i z a t i o n s .  The p u r p a s e  o f  t h i s  proqram is t o  d e t e r a i n e  w h e t h e r  
t h e  o r q a n i z a t i o n s  a r e  o p e r a t i n 9  w i t h i n  t h e  scope sf t h e  laws u n d e r  which t h e y  
a r e  g r a n t e d  e ~ e i m p t i e n .  T h e r e f o r e ,  you s h o u l d  t s e p  i n f o r m a t i o n  t h a t  r o u l d  show 
that you a r e  o p e r a t i n g  f o r  s e c t i o n  SOtCc)(3) p u r p o s e s .  The i n f o r m a t i a n  s h o u l d  
i n c l u d e  t h e  t r a i n i n g  g i v e n  ta the c h i l d  c a r e  p r a v i d e r s ,  number a f  i n s p e c t i o n s ,  
r e p o r t s  s u b m i t t e d  t o  t h e  state, and o t h e r  p e r  t i n e n  t i n f o r m a t i o n  a b a u t  y o u r  
a c t i v i t i e s .  You s h o u l d  also k e e p  r e c a r d s  o f  y o u r  i n c a m  and y a u r  d i s b u r s e m e n t s  
o f  f u n d s ,  

T h i s  d e t e r m i n a t i o n  is b a w d  on e v i d e n c e  t h a t  y o u r  f u n d s  are d e d i c a t e d  
ta  t h e  p u r p o s e s  l i s t e d  i n  s e c t i o n  50t(c)  131 af t h e  Code* To a s s u r e  y u u r  
c o n t i n u e d  e x e m p t i o n ,  you s h o u l d  keep r e c o r d s  t o  show t h a t  funds a r e  expended  
o n l y  f o r  t h o s e  p u r p o s e s .  If y o u  d i s t r i b u t e  f u n d s  t o  o t h e r  a r q a n i z a t i o n s ,  y o u r  
r e c a r d s  s h o u l d  show u h e t h e r  t h e y  are exempt u n d e r  s e c t i o n  501(c1(3) .  I n  c a s e s  
where  t h e  r e c i p i e n t  u r q a n i r a t i o n  is n o t  exempt u n d e r  s e c t i o n  501 ( c )  13), t h e r e  
s h a u l d  b e  e v i d e n c e  t h a t  t h e  f u n d s  w i l l  remain d e d i c a t e d  to  the r e q u i r e d  
p u r p o s e s  and t h a t  t h e y  w i l l  be u s e d  far  t h o s e  p u r p o s e s  by t h e  r e c i p i e n t ,  

EI you a r e  a  w h o l l y - a ~ n e d  i n s t r u m e n t a l i t y  o f  s t a t e  ar  a  p o l i t i c d l  sub- 
d i v i s i o n  o f  a s t a t e ,  wages p a i d  f a r  s e r v i c s s  perTarmed f o r  you a r e  n o t  r u b f e t t  
ta unemplayment t a x e s  u n d e r  t h e  F e d e r a l  Unemployment Tax A c t  IFUTB) ar ta a n y  
p a r t i a n  o f  t h e  s o c i a l  s e c u r i t y  tare% u n d e r  t h e  F e d e r a l  I n s u r a n c e  Can t r i b u t i a n s  
Act  I F I C A ) ,  Uaqes o f  your  e a p l o y e e s  h i r e d  a f te r  Harch 31, 1989 a r e  s u b j e ~ t  ta  
a n l y  the m e d i c a r e  p o r t i o n  o f  the s o c i a l  s e c u r i t y  t a x ,  If ytlu want  f u l l  r a c i a l  
s e c u r i t y  c o v e r a g e  f o r  your  employees ,  i t  may be o b t a i n e d  anXy by a n  aqree tnen t  
u n d e r  s e c t i o n  210 o f  t h e  S o c i a l  S e c u r i t y  Act between t h e  state and  t h e  5ect-e- 
t a r y  o f  H e a l t h  and Human S e r v i c e s .  

Any q u e s t i o n s  you may have  t a n c e r n i n q  y o u r  l i a b i l i t y  f o r  FICA or FUTh 
taxes s h o u l d  be  a d d r e s s e d  t o  t h e  f n t e r n a l  Revenue S e r v i c e ,  O f f  i re  o f  the 
A s s o c i a t e  C h i e f  Counse l  lEmpiayee B e n e f i t s  and Exempt O r q a n i z a t i o n s ) ,  CC:EBED, 
Roam 5213, P. 0, Box 7604, Ben F r a n k l i n  S t a t i o n ,  Uash inq ton ,  D,C, 200094- 

I P  u e  have  i n d i c a t e d  i n  t h e  h e a d i n g  o f  t h i s  letter t h a t  an addendum 
a p p l . i e s ,  the e n c l a s e d  addendum is a n  i n t e q r a l  p a r t  o f  t h i s  letter. 

Because  t h i s  letter c o u l d  h e l p  r e s o l v e  any  q u e s t i o n s  a b o u t  y a u r  exeapt 
s t a t u s  and f o u n d a t i ~ n  s t a t u s ,  yau s h o u l d  keep  i t  i n  y o u r  pe rmanen t  r e c a r d r ,  

Me have s e n t  a copy o f  t h i s  letter t o  y o u r  r e p r e s e n t a t i v e  as i n d i c a t e d  i n  
your  power af a t t o r n e y ,  

L e t t e r  947 ( D O / C G )  



UNIVERSITY FACILITIES IMC 

I f  you have any questions, please contact  the persan whose name and 
t e l e p h o n e  number are  shown i n  the headinq a f  th i s  letter.  

Sincerely yoursx 

District Director 

Letter 947 ( D O I C G )  
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Ef y a u r  o r q a n i z a t i o n  c o n d u c t s  f u n d - r a i s i n q  e v e n t s  s u c h  a s  b e n e f i t  d i n n e r s ,  
d u c t i o n 5 ,  membership d r i v e s ,  e t c . ,  where somsth inq  o f  v a l u e  is r e c e i v e d  i n  
r e t u r n  f o r  c o n t r i b u t i a n s ,  you can h e l p  y o u r  d o n a r s  a v o i d  d i f f i c u l t i e s  w i t h  
t h e i r  i n c a n e  t a x  re turns  by a s s i s t i n q  them i n  d e t e r m i n i n g  the p r a p e r  tax 
t r e a t m e n t  o f  t h e i r  c o n t r i b u t i o n s .  To d a  t h i s  you shaubd ,  i n  advance  of t h e  
e v e n t ,  d e t e r m i n e  t h e  f a i r  marke t  v a l u e  o f  t h e  b e n e f i t  r e c e i v e d  and s t a t e  i t  
i n  your  f u n d - r a i s i n q  m a t e r i a l s  s u c h  6s s o l  i c i t a f  i o n s *  t i c k e t s ,  and r e c e i p t s  
i n  such a way t h a t  your danclrs can d e t e r m i n e  how much is d ~ c k u c t i b l e  and haw 
much is n o t ,  70 ass i s t  you i n  t h i s ,  t h e  S e r v i ~ e  h a s  i s s u e d  P u b l i c a t i o n  ISPI, 
B e d u r t i b i l i  t y  a f  Payments  R a e  t o  C h a r i t i e s  Condur t inq  Fund-Rais ing Events. 
You may o b t a i n  repies o f  P u b l i c a t i a n  1391 f r o a  your  l o c a l  fRS  O f f i c e ,  
Guidelines far d e d u c t i b l e  amounts are a l s o  set f o r t h  i n  Revenue R u l i n q  67-246, 
2967-2 C,B, 104 and Revenue P r a c e d u r e  90-12, 1990-1 C . B .  471 and Revenue 
P r o c e d u r e  92--49, 1492-26 I . R . B .  18. 

The v a l u e  o f  time o r  p e r s a n a l  s e r v i c e s  c o n t r i b u t e d  t o  y o u r  a r q a n i r a t i o n  by 
u a l u n t e e r s  is n o t  d e d u c t i b l e  by t h o r e  v o l u n t e e r %  as a  ~ h a r i t a b l a  c o n t r i b u t i o n  
f o r  F e d e r a l  income t a x  purposes .  You s h o u l d  a d v i s e  y a u r  v o l u n t e e r s  t o  t h i s  
effect. 

G u i d e l i n e s  under which p r i v a t e  f o u n d a t i o n s  may ~ e t y  on t h i s  
d e t ~ r m i n a t i o n ~  f o r  g i f  t r ,  g r a n t s ,  and c o n t r i b u t i o n s  made &f te r  H a r r h  13, L V W ,  
were l i b e r a l i r e d  and p u b l i s h e d  i n  Rev. Proc ,  BP-23, Cumula t ive  B u l l e t i n  1989-1, 
paqe 844, 

L e t t e r  947 [ D O f C G )  



RESOLUTION SUBMITTED FOR ADOPTION 
AT A MEETING OF THE BOARD OF LIIRECTORS 

OF UNIVERSITY FACILITIES, INC. 
NOVEMBER 7,2008 

WHEREAS, Southeastern Louisiana IJniversity (the "Universitv") has requested 
University Facilities, Inc. (the "Cosporation"), consider participating in a Student Union 
Renovation/Expansion project of which includes the demolition of certain existing 
facilities and the renovation, development and construction of a Student Union, Center 
fbr Student Excellence, food services areas, a bookstore and relaicd facilities for students, 
fa.culty, staff and the general public: including all furnishings, fixtures and facilities 
incidental or necessary in connection therewith (the .'Facilities"). The Facilities will 
contain some of the most important academic and non-academic services on campus. 
The four major components will includc the Student Union, Centcr for Student 
Excellence. Food Service and the Bookstore. Cost and time saving are obtained in the 
construction of the Facilities through the use of a sl~ared design team and general 
contractor and the combination of facilities and access for all of the components of the 
Facilities; and 

WHEREAS, the Board inembers reviewed and considered the business plan for 
the project, which included the following infomation: 

(a) The structure ol' the financing for the project which will be similar 
to past projects where the University leases a cei-tain piece of ground to the 
Corporation. The Corporalion will borrow inoney and construct the facilities as 
specified by the University. and the facilities will be leased back to the 
University. 

(b) The following f~mding sources have been identified and will be 
committed to this project by the University. These funds are presented on an 
annual basis and are based on an enrollment of 14,700 students: 

Years 1 & 2 Years 3- 15 
Sbtdent Fees: 

Health Centel. Bond ($6, student) $ 180,000 $ 180,000 
Student Union Bond ($lO/student) $ 300.000 $ 300,000 
Building Use Fee ($fitstudent) $ 150,000 $ 150,000 

Student Union Fee (544istudent) $ 1,320.000 $ 1,320,000 
Food Services Rcvcnue $ 675.000 $ 990,000 

Total: $2,625,000 $2,940,000 

Furlher, the University will make an initial lease payment of approximately 
$5,000,000 and an additional $1,500,000 in excess revenues from the current 
fiscal year afier paying debt service. This will bring the total University equity 
contribution to $6,500,000 in year one. 



(c) The Corporation is currently working with Morgan Keegan & 
Con~pany, Inc. ("Morgan ICecgan"), and, based on thc funds that will be available 
at the time construction begins, the Corporation will have to finance 
approximately $30,630,879. A separate Auxiliary fee has already been 
established and approved to cover the operations of the facility. 

(d) A preliminary budget of approximately $35,770,000 has been 
established. This budget includes design fees, financing costs, debt service and 
construction. The construction portion of this project is estimated at 
approxi~nately $3 0,630,879. 

(e) The Corporation has requested that the Louisiana Local 
Government Environmental Facilities and Community Development Authority 
(the '-Issuerw) issue not to exceed $35,000,000 aggregate principal amount of 
1,ouisiana Local Government Environmental Facilities and Conlmunity 
Development Authority Revenue Bonds (Southeastern Louisiana University 
Student Union/University Facilities, Inc. Project), in one or more series, taxable 
or tax-exempt (the "Bonds"). 

(f) The proceeds of the sale of the Bonds will be loaned to the 
Corporation pursuant to a Loan and Assignment Agreement (the "Loan 
Agreement") for the purpose of (i) demolishing certain existing facilities and 
reno\.ating, developing and constructing the Facilities, (ii) funding a deposit to the 
debt service rescrvc fund under the hcrein defined Indcnture, ( i i i )  paying Costs of 
Issuance (as defined in the Indenture) of the Bonds. including the premium for 
any bond insurance policy insuring the Bonds (the "Proicct"), if applicable. 

(g) The Issuer has agreed to issue the Bonds pursuant to the terms and 
conditions oS a I'rust Indenture (the "Indenture") by and between the lssuer and 
The Bank of New York Mellon Trust Company, N.A., as trustee (the "Trustee"). 

(h) Pursuant to a Ground and Building Lease Agreement (the "Ground 
Leasc") by and betwccn the Board of Supervisors for the University of Louisiana 
System (the "Board") and the Corporation, the Board will lease the Land (as 
defined in the Ground Lease) upon which the Facilities shall be constructed to the 
Corporation. 

(i) In consideration of the issuance of the Bonds by the Issuer, the 
Corporation will (a) assign its rights under an Agreement to Lease With Option to 
Purchase (the '-Facilities Lease") pursuant to which the Corporation, as lessor, 
will lease the Facilities to the Board, as lessee, including the Corporation's right 
to all Base Rental (as dcfined in the Facilities Leasc) rcccived thercunder, to the 
Issuer, and (b) agree to make payments in an amount sufficient to make timely 
payments of principal, of premium, if any, and interest on the Bonds and to pay 
such other amounts as are required by the Loan Agreement. 



(j) The Co~poration intends to grant a Multiple Indebtedness 
Leasehold Mol-tgagc, Assignment of Leases and Rents and Security Agreement in 
favor of the Trustee for the benefit of the bondholders whereby the Corporation 
mortgages its leasehold interest in the Ground Lease (the "Mortgage"). 

(h) The Bonds will be underwritten by Morgan Keegan and offered 
pursuant to an Official Statement. 

(i) In connection with the issuance of the Bonds, the Corporation 
desires to enter into (i) the Loan Agreement, (ii) the Ground Lease, (iii) the 
Facilities Lease, (iv) the Mortgagc, (v) a 'I'ax Regulatory Agreement and 
Arbitrage Certitjcate by and among the Issuer, the Corporation and the Trustee 
(the "Tax Regulatory - Agreement") and (vi) a Bond Purchase Agreement by and 
among tlie Issuer, the Corporation and Morgan Keegan (the "Bond Purchase 
Agreement" and, together with the L,oan Agreement, the Ground Lease, the 
Facilities Lease, the Mortgage, the Tax Regulatory Agreement and the other 
agreements, documents and instruments to be executed and delivered in 
connection therewith, the "Transaction Documents"). 

Cj) This project was s~tbnlitted to lhc Board of Regents as well as the Board 01 
Supervisors for the Unibersity of Louisiana System for final approval at meetings held on 
October 23 and 24, 2008. respecti\:ely. The project has previously received preliminary 
approval by the Louisiana Community Development Authority, and will be submitted for 
its tinal approval at its Novc~nbcr 13, 2008, meeting. The projcct will be submitted to the 
Louisiana State Bond Commission for approval at its November 20, 2008, mecting. 
Fui-ther, the project will be submitted to the Joint Legislative Committee on Budget for 
consideration at its November 21, 2008, meeting. The project will be submitted for 
Division of Admiliistration approval during the month of November 2008. 

NOW THEREFORE, BE IT RESOL,VED that University Facilities, Inc., shall 
assist the University in the above-described project, which will include and not be limited 
to, assist in funding the design fees and any financing documents lo facilitate the 
construction. 

BE IT FURTHER RESOLVED that the transactions and documents described in 
the foregoing paragraphs are hereby approved. 

BE 1'1' FURTIIER RESOLVED, that the Corporation is authorized and 
empowered. pursuant to the Mortgage, to pledge, mortgage, grant a security interest in or 
otherwise encumber all or substantially all of its assets to support its obligations under the 
Transaction Doc~~ments. 

BE IT FURTHER KESOLVED, that each of Phil K. Livingston, Chairperson, and 
Joseph Morris, Executive Director, or any of them (each an "Authorized Officer") be, and 
hereby is, authorized and empowered in the name and on behalf of the Corporation to 
execute and deliver the Transaction Documents, with such changes therein as the 
Authorized Officer may dcem necessary or advisable: and upon such terms and 



conditions as the Authorized Officer may determine to be appropriate, and to file, on 
behalf of the Corporation, with any governmental board or entity having jurisdiction over 
the Project, such applications or requests for approval thereof as may be required by law, 
including an application to the State Bond Commission for approval of the financing. 

RE IT FURTHER RESOLVED, that each Authorized Officer be, and hereby is, 
authorized and empowered in the name and on behalf of the Corporation to execute and 
deliver, or cause to be executed and delivered, any and all other documents, promissory 
notes, security agreements, credit agreements, instruments, mortgages, financing 
statements, powers of attorney, intercreditor agreements, collateral access agreements, 
subordination agreements or any other related agreements, including, wilhout limitation, 
any amendments, restatements, supplements or modifications thereto. with such changes 
therein as the Authorized Officer may deem necessary or advisable, and upon such terms 
and conditions as the A~~thorized Officer may determine to be appropriate. 

BE IT FURTHER RESOLVED, that any and all mortgages and security 
agreements hereby authorized may contain coilfessions of judgments, consent to 
executory process, pact.s de non aliendo, waivers of notice and appraisal, and other 
customary security clauses. 

BE IT FURTHER RESOLVED, that any and all actions heretofore taken on 
behalf of the Corporation by any Authorized Officer in relation to the transactions and 
documents described above are hereby confirmed, ratified, and approved as the acts and 
deeds of the Corporation in all respects. 

BE IT FURTHER RESOLVED, that any Authorized Officer is hereby authorized 
to certify and deliver, to any person to whom such certification and delivery may be 
deemed necessary or desirable in the opinion of any Authorized Officer a true copy of the 
Sorcgoing resolutions. 



CERTIFICATE 

I: the undersigned Secretary of University Facilities, Inc. (the "Coi~oration"), do hereby 
cei-tify that the above and foregoing constitutes a true and correct copy of resolutions adopted by 
the Corporation's Board of Directors at a meeting held on November 7, 2008, at which meeting 
all board rnernbers werc present and votcd in favor of thc resolutions. 

I f~lrther certify, represent, and wairant that the resolutions contained therein are in full 
force and effect as of this date and have not been amended, repealed, rescinded or changed in 
any way whatsoever. 

In Testimony whereof, I have hereunto affixed my official signature as Secretary of 
University Facilities, Inc., on this 7th day of November, 2008. 

/~ose~h Morris , Secretary 

Attest: 

PI-IIL K. LIVING ON, Chairperson 



CERTIFICATE OF TRUSTEE 

$25,470,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT AUTHORITY 
TAX-EXEMPT REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION/ UNIVERSITY FACILITIES, INC. PROJECT) 
SERIES 2010A 

$5,785,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT AUTHORITY 
TAXABLE REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION/ UNIVERSITY FACILITIES, INC. PROJECT) 
SERIES 201OB 

The undersigned, for and on behalf of Regions Bank, Baton Rouge, Louisiana (the "Bank"), 
acting as trustee (the "Trustee") pursuant to the Trust Indenture, dated as of November 1,2010 (the 
"Indenture") between the Louisiana Local Government Environmental Facilities and Community 
Development Authority (the "Issuer") and the Bank, hereby certifies with respect to the issuance of 
$25,470,000 Louisiana Local Government Environmental Facilities and Community Development 
Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project), Series 2010A (the "2010A Bonds") and $5,785,000 Louisiana 
Local Government Environmental Facilities and Community Development Authority Taxable 
Revenue Bonds (Southeastern Louisiana University Student Union/ University Facilities, Inc. 
Project), Series 2010B (the "Series 2010B Bonds" and, together with the Series 2010A Bonds, the 
"Bonds") issued pursuant to the Indenture, as follows: 

1. Terms used herein with initial letter capitalized shall have the respective meanings 
assigned to them in the Indenture, and, in addition thereto, the Indenture and the Tax Regulatory 
Agreement are collectively referred to herein as the "Trustee Documents". 

2. The Bank is a state banking corporation with fiduciary powers, duly organized, 
validly existing and in good standing under the laws of the State of Alabama, is duly qualified to do 
business and to exercise fiduciary powers in all jurisdictions where the nature of its operations as 
contemplated by the Trustee Documents legally requires such qualification, and has the corporate 
power to take all action requested or permitted of it under the Trustee Documents. 

3. The execution, delivery and performance by the Bank of the Trustee Documents has 
been duly authorized by all necessary corporate action on the part of the Bank and under present law 
does not and will not contravene the Articles of Incorporation or Bylaws of the Bank or conflict with 
or constitute a breach of or default under any law, administrative regulation, consent decree or any 
agreement or instrument to which the Bank is subject. 



4. All approvals, consents and orders of any governmental authority or agency having 
jurisdiction in the matter which would constitute a condition precedent to the performance by the 
Bank of its duties and obligations under the Trustee Documents have been obtained and are in full 
force and effect. 

5 .  The Trustee Documents have been duly entered into and delivered by the Bank and 
constitute the legal, valid and binding obligations of the Bank, enforceable against the Bank in 
accordance with their respective terms, except as the enforceability thereof may be limited by 
applicable bankruptcy, insolvency or other similar laws affecting the enforcement of creditors' rights 
generally or by general equity principles. 

6. The Bank has taken all action necessary for the acceptance of and does hereby accept 
the duties and obligations imposed on it as Trustee under the Indenture. 

7. To the best of the laowledge of the undersigned officer, no litigation is pending or 
threatened which in any way contests or affects the existence or powers (including fiduciary powers) 
of the Bank or the Bank's ability to fulfill its duties and obligations under the Trustee Documents. 

8. All conditions, including the receipt of all documents and moneys, required by the 
Indenture as conditions precedent to the authentication and delivery of the Bonds have been satisfied 
and it has deposited the proceeds of the Bonds as required by the Indenture. 

9. It has examined the Bonds and finds them to be in the form required by the Indenture. 

10. It has authenticated the Bonds by manually executing thereon a certificate in the form 
required therefor by the Indenture. 

1 1. The Bonds are issued in the aggregate principal amount set forth in the caption above, 
the same being issued in the form of fully registered certificates without coupons, being in the 
denomination, bearing the numbers and beafng interest from the date thereof at the rate, and 
maturing on the date and in the principal amount as set forth in the Indenture. 

12. Pursuant to the order of the Authority dated this date to authenticate the Bonds, the 
Bonds have been authenticated by the Bank, as Trustee, and have been accepted by the Bank as agent 
for The Depository Trust Company ("DTC") as depository pursuant to the Fast Automated Securities 
Transfer procedures to constitute delivery to the underwriter of the Bonds. 

13. The Trustee Documents were executed on behalf of the Bank by John C. Shiroda, 
who was at the time of the execution of said documents and is now the duly elected, qualified and 
acting Vice President duly authorized to execute and deliver said documents, and the signature 
appearing below after his name is the true and correct specimen of his genuine signature: 

Name Office Signature 

John C. Shiroda Vice President 



. - 
The person named above is an authorized officer of the Bank, and such person in accordance 

with the provisions of the Indenture is duly authorized and empowered to authenticate and did 
authenticate and deliver as of the date hereof, the Bonds. In addition, the Trustee Documents were 
executed in multiple counterparts on behalf of the Bank by the foregoing officer. 

14. Our counsel, Gregory A. Pletsch & Associates (A Professional Law Corporation), is 
authorized to rely on the matters hereinabove set forth in connection with the delivery on even date 
herewith of its legal opinion on behalf of the Bank. 

15. Attached hereto as Exhibit A is a Certification by an Assistant Secretary of the Bank, 
including therein an extract from the Bylaws of the Bank duly adopted by the Board of Directors of 
the Bank setting forth the authorized officers of the Bank who are authorized to execute the Trustee 
Documents and to execute other instruments or documents and which gives requisite authority to the 
person named in paragraph (1 3) above to execute the Trustee Documents and/or authenticate the 
Bonds and to otherwise act on behalf of the Bank. The copy attached hereto as Exhibit A is a true 
and correct copy of a portion of the Bylaws of the Bank, the original of which is on file at the 
principal corporate office of the Bank, and the same has not been amended or repealed and is in full 
force and effect. 

IN WITNESS WHEREOF, the undersigned has caused this certificate to be executed by its 
duly authorized officer as of this 17" day of November, 20 10. 

REGIONS BANK 

By: 

Senior Vice President 



CERTIFICATE 

I, Jamie G. Lorio, a duly authorized Assistant Secretary of Regions Bank, an Alabama state-chartered banking 
corporation headquartered in Birmingham, Alabama, hereby certify as follows: 

1. Following i s  a true and correct copy of Article IV, Sections 10 -11 and Article V, Sections 9 and 12 of 
the By-Laws of Regions Bank, as adopted by the Board of Directors at a duly convened meeting held 
on May 13, 2010, at which a quorum was present, and the same are in full force and effect on the 
date hereof: 

"Article IV. Officers 

Section 10. Officer in Charge of Trust Department. 

The officer in charge of the Trust Department shall be designated as such by the Board of 
Directors and shall have the word "Trust" included in or appended to his or her title and shall 
exercise general supervision and management over the affairs of the Trust Department. That officer 
i s  hereby empowered to appoint all necessary agents or attorneys; also to make, execute and 
acknowledge all checks, bonds, certificates, deeds, mortgages, notes, releases, leases, agreements, 
contracts, bills of sale, assignments, transfers, powers of attorney or of substitution, proxies to vote 
stock, or any other instrument in writing that may be necessary in the purchase, sale, mortgage, 
lease, assignment, transfer, management or handling, in any way of any property of any description 
held or controlled by the Bank in any fiduciary capacity. Said officer shall have such other duties and 
powers as shall be designated by the Board of Directors. 

Section 11. Other Officers in Trust Department. 

The various other officers in the Trust Department shall each have the word "Trust" in their 
title and are empowered and authorized to make, execute, and acknowledge all checks, bonds, 
certificates, deeds, mortgages, notes, releases, leases, agreements, contracts, bills of sale, 
assignments, transfers, powers of attorney or substitution, proxies to vote stock or any other 
instrument in writing that may be necessary to the purchase, sale, mortgage, lease, assignments, 
transfer, management or handling in any way, of any property of any description held or controlled 
by the Bank in any fiduciary capacity. 

Article V. Miscellaneous 

Section 9. Checks, Drafts, Transfers, etc. 

The Chief Executive Officer, the President, any Regional or Local President, any Vice 
President or Assistant Vice President, any Trust Officer or any Assistant Trust Officer, or Branch 
Manager or any other employee designated by the Board of Directors, i s  authorized and empowered 
on behalf of the Bank and in i t s  name to sign and endorse checks and warrants, to draw drafts, to 
issue and sign cashier's checks, to guarantee signatures, to give receipts for money due and payable 
to the Bank, to sell, assign and transfer shares of capital stock, bonds, or other personal property or 
securities standing in the name of or held by the Bank, whether in i t s  own right or in any fiduciary 
capacity, and to make or join in such consents, requests or commitments with respect to the same as 
may be appropriate or authorized as to the holder thereof, and to sign such other papers and do such 
other acts as are necessary in the performance of his or her duties. The authority conveyed to any 
employee designated by the Board may be limited by general or specific resolution of the Board. 
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Section 12. Execution of Instruments and Documents. 

The Chief Executive Officer, or the President, or any Regional or Local President or any Vice 
President i s  authorized, in his or her discretion, to do and perform any and all corporate and official 
acts in carrying on the business of the Bank, including, but not limited to, the authority to make, 
execute, acknowledge, accept and deliver any and all deeds, mortgages, releases, bills of sale, 
assignments, transfers, leases (as Lessor or lessee), powers of attorney or of substitution, servicing or 
sub-servicing agreements, vendor agreements, proxies to vote stock or any other instrument in 
writing that may be necessary in the purchase, sale, lease, assignment, transfer, discount, 
management or handling in any way of any property of any description held, controlled or used by 
Bank or to be held, controlled or used by Bank, either in  its own or in i t s  fiduciary capacity and 
including the authority from time to time to open bank accounts with the Bank or any other 
institution, to borrow money in such amounts for such lengths of time, at such rates of interest and 
upon such terms and conditions as any said officer may deem proper and to evidence the 
indebtedness thereby created by executing and delivering in the name of the Bank promissory notes 
or other appropriate evidences of indebtedness, and to guarantee the obligations of any subsidiary or 
affiliate of the Bank. The enumeration herein of particular powers shall not restrict in any way the 
general powers and authority of said officers. 

By way of example and not limitation, such officers of the Bank are authorized to execute, 
accept, deliver and issue, on behalf of the Bank and as binding obligations of Bank, such agreements 
and instruments as may be within the officer's area of responsibility, including, as applicable, 
agreements and related documents (such as schedules, confirmations, transfers, assignments, 
acknowledgments, and other documents) relating to derivative transactions, loan or letter of credit 
transactions, syndications, participations, trades, purchase and sale or discount transactions, 
transfers and assignments, servicing and sub-servicing agreements, vendor agreements, 
securitizations, and transactions of whatever kind or description arising in the conduct of the Bank's 
business. 

The authority to execute and deliver documents, instruments, and agreements may be 
limited by resolution of the Board of Directors, by a committee of the Board of Directors, by the Chief 
Executive Officer, or by the President, by reference to subject matter, category, amount, 
geographical location, or any other criteria, and may be made subject to such policies, procedures, 
and levels of approval as may be adopted or amended from time to time. 

2. I further certify that the following individuals are duly elected and serving officers of Regions 
Bank holding the title shown by his or her name below and that such officers are assigned to the Trust 
Department of Regions Bank or otherwise shown on the records of Regions Bank as occupying a position in 
which he or she acts on behalf of Regions Bank in  a trust capacity. 

Name 

John C. Shiroda 

Title 

Vice President 

IN WITNESS WHEREOF, I have set my hand and affixed the seal of Regions Bank, an Alabama banking 
corporation, on this the 17th day of November, 2010. 

SEAL 
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Louisiana Local Government Environmental Facilities 
and Community Development Authority 

Baton Rouge, Louisiana 

$25,470,000 
Louisiana Local Government Environmental 

Facilities and Comllrunity Development Authority 
Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union / 
University Facilities, Inc. Project) 

Series 201 0A 

$5,785,000 
Louisiana Local Govei-nment Environmental 

Facilities and Community Development Authority 
Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union / 
University Facilities, Inc. Project) 

Series 2010B 

We have acted as bond counsel to the Louisiana Local Government Environmental 
Facilities and Community Development Authority (the "Issuer"), a political subdivision of the 
State of Louisiana (the "State"), in connection with the issuance by the Issuer its $25,470,000 
Tax-Exempt Revenue Bonds (Southeastern Louisiana University Student Union / University 
Facilities, Inc. Project) Series 2010A (the "Series 2010A Boncls") and its $5,785,000 Taxable 
Revenue Bonds (Southeastern Louisiana University Student Union / University Facilities, Inc. 
Project) Series 201 0B (the "Series 201 0B Bonds" and, together with the Series 2010A Bonds, the 
"Series 2010 Boncls") pursuant to Chapter 10-D of Title 33 of the Louisiana Revised Statutes of 
1950, as amended (La. R.S. 33 :4548.1 through 33:4548.16, inclusive) (the "Act"). 

The Series 2010 Bonds have been issued by the Issuer pursuant to the Act and other 
constitutional and statutory authority and a Tn~st  Indenture dated as of November 1, 2010 (the 
"Indenture9') between the Issuer and Regions Bank, as trustee (the "Trustee"). Capitalized terms 
used herein that are not otherwise defined have the meaning given them in the Indenture. 
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The Series 2010 Bonds are issuable as fully registered bonds, are dated, bear interest until 
paid at the rates per annum, mature in the principal amounts and on the dates, and are subject to 
redemption all as set forth in the Indenture and in the Series 2010 Bonds. 

The Series 2010 Bonds are issued under and are secured as to principal and interest by 
the Indenture, which provides a description of the nature and extent of the security for the Series 
2010 Bonds, a statement of the terms and conditions under which the Series 2010 Bonds are 
issued and secured, the rights, duties and obligations of the Issuer, the rights, duties and 
immunities of the Trustee and the rights of the owners of the Series 2010 Bonds. 

The Series 2010 Bonds are issued in order to enable University Facilities, Inc., a 
Louisiana non-profit corporation (the "Corporation") to provide financing for the demolition of 
certain existing facilities and for the renovation, development and construction of a Student 
Union, Center for Student Excellence, food service areas, a bookstore and related facilities for 
students, faculty, staff, and the general public, including all furnishings, fixtures and facilities 
incidental or necessary in connection therewith, on the campus of southeastern Louisiana 
University (the "Facilities"). 

The Corporation has leased the property upon which the Facilities will be located from 
the Board of Supervisors for the University of Louisiana System (the "Board") pursuant to a 
Ground and Buildings Lease Agreement dated as of January 1,2010 (the "Ground Lease"). The 
Board will lease back the completed Facilities from the Corporation pursuant that certain 
Agreement to Lease with Option to Purchase dated as of January 1, 2010, as supplemented and 
amended by that certain First Amendment to Agreement to Lease with Option to Purchase dated 
as of November 1,20 10 by and between the Board and the Corporation (the "Facilities Lease"). 

The Issuer and Corporation have entered into a Loan and Assignment Agreement dated 
as of November 1, 20 10 (the "Loan Agreement"), pursuant to which the Issuer will loan the 
proceeds from the sale of the Series 2010 Bonds to the Corporation for the foregoing purposes. 
Pursuant to the Agreement, the Corporation has agreed to make loan payments (the "Payments") 
solely from the Rentals (as defined in the Facilities Lease) sufficient to pay the principal of and 
interest on the Series 2010 Bonds. The rights of the Issuer under the Loan Agreement (except 
for the rights of the Issuer relating to exculpation, indemnification and payment of expenses 
thereunder) have been pledged and assigned by the Issuer to the Trustee as security for the Series 
201 0 Bonds. 

The Series 2010 Bonds are also entitled to the benefits of the Act of Leasehold Mortgage, 
Assignment of Leases and Security Agreement dated November 17, 2010 and effective as of 



Louisiana Local Government Environmental Facilities 
and Community Development Authority 

November 17,2010 
Page 3 

November 1, 2010 (the "Mortgage") executed by the Corporation in favor of the Trustee, 
pursuant to which the Corporation has mortgaged its leasehold interest in and to the Land and the 
improvements located thereon, granted a security interest in certain movable property and 
assigned its rights to all leases and rents relating to the Facilities. 

We have examined: (i) the constitution and statutes of the State, including the Act; (ii) a 
certified transcript of the proceedings of the Issuer authoriziiig the issuance of the Series 2010 
Bonds; (iii) the Indenture, the Loan Agreement, the Tax Regulatory Agreement and Arbitrage 
Certificate among the Issuer and the Trustee, together with the Borrower Certificate attached 
thereto executed by the Corporation and the Board, both dated the date of delivery and payment 
for the Series 2010 Bonds (collectively, the "Tax Regulatory Agreement"); and (iv) such other 
documents, instruments, proofs and matters of law as we have deemed relevant to the issuance of 
the Series 2010 Bonds and necessary for the purpose of this opinion. 

As to questions of fact material to our opinion, we have relied upon representations of the 
Issuer, the Board and the Corporation contained in the Indenture, the Loan Agreement and the 
Tax Regulatory Agreement, the certified proceedings and other certifications of public officials 
and others furnished to us, including certifications furnished to us by or on behalf of the Issuer, 
the Corporation and the Board, without undertaking to verify the same by independent 
investigation. 

On the basis of the foregoing examinations, we are of the opinion, as of the date hereof 
and under existing law, that: 

1. The Issuer is a validly existing political subdivision of the State and has 
the power and authority to enter into the Loan Agreement and the Indenture and to issue and sell 
the Series 2010 Bonds. 

2. The Series 2010 Bonds are valid and binding special and limited 
obligations of the Issuer secured by and entitled to the benefits of the Indenture and are payable 
solely from the revenues and other amounts pledged and assigned under the Indenture. 

3. The Loan Agreement and the Indenture have been duly authorized, 
executed and delivered by the Issuer and constitute valid and binding obligations of the Issuer, 
enforceable upon the Issuer in accordance with their terms, and all rights of the Issuer under the 
Loan Agreement have been validly assigned to the Trustee under the Indenture, with the 
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exception of certain rights of the Issuer relating to notice, exculpation, indemnification and 
payment of expenses. 

4. The Series 2010 Bonds and interest thereon do not constitute an 
indebtedness or pledge of the general credit of the Issuer within the meaning of any State 
constitutional or statutory provision and will not constitute a general obligation or a charge 
against any other revenues of the Issuer. 

5 .  Interest on the Series 2010A Bonds (including the amount of original issue 
discount properly allocable to the owner thereof) is excludable from gross income for federal 
income tax purposes, is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals and corporations and will not be taken into account in 
determining a corporation's adjusted current earnings. 

6. The Series 2010A Bonds are a "qualified tax-exempt obligation" under 
section 265(b)(3) of the Code, as amended by the American Recovery and Reinvestment Tax Act 
of 2009 of the United States Congress. 

7.  Under the Act, the Series 2010 Bonds, together with the interest thereof, 
income therefrom, and gain upon the sale thereof are exempt from all State taxes and local taxes. 

In rendering the opinions expressed in paragraph 5 above, we have relied on 
representations of the Issuer, the Board and the Corporation with respect to matters solely within 
the laowledge of the Issuer, the Board and the Corporation, which we have not independently 
verified, and have assumed continuing compliance with the covenants in the Indenture, the Loan 
Agreement and the Tax Regulatory Agreement pertaining to those sections of the Code that 
affect thc exclusion from gross income of interest on the Series 2010 Bonds for federal income 
tax purposes. In the event that such representations are determined to be inaccurate or 
incomplete or the Issuer, the Board or the Corporation fails to comply with the foregoing 
covenants, interest on the Series 2010 Bonds could be includable in gross income for federal 
income tax purposes from the date of their original delivery, regardless of the date on which the 
event causing such inclusion occurs. 

The accrual or receipt of interest on the Series 2010 Bonds may otherwise affect the 
federal income tax liability of certain recipients. The extent of these other tax consequences will 
depend upon the recipient's particular tax status or other items of income or deduction. We 
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express no opinion regarding any such coilsequences and investors should consult their tax 
advisors regarding the tax consequences of purchasing or holding the Series 2010 Bonds. 

It is to be understood that the rights of the owners of the Series 2010 Bonds and the 
enforceability of the Series 2010 Bonds, the Indenture, the Loan Agreement and the other 
docunlents enumerated above may be subject to bankruptcy, insolvency, reorganization, 
nioratoriuin and other similar laws affecting creditors' rights heretofore or hereafter enacted to 
the extent constitutionally applicable, and that their enforcement may also be subject to the 
exercise of the sovereign police powers of the State or its governmental bodies and the exercise 
of judicial discretion in appropriate cases. 

For purposes of this opinion, our seivices as bond counsel have not extended beyond the 
examinations and expressions of the conclusions referred to above. This opinion is given as of 
the date hereof and we assume no obligation to update or supplement this opinion to reflect any 
facts or circumstances that may hereafter come to our attention or any changes in the law that 
may hereafter occur. Except as stated above, no opinion is expressed as to any federal or state tax 
consequences resulting from the ownership of, receipt of interest on, or disposition of, the Series 
201 0 Bonds. 

Respectfully submitted, 
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' . . Louisiana Local Government Environmental 
Facilities and Community Development Authority 
Baton Rouge, Louisiana 

Assured Guaranty Municipal Corp. 
New York, New York 

University Facilities, Inc. 
Hammond, Louisiana - 

Morgan Keegan & Company, Inc. 
as Underwriter 
Baton Rouge, Louisiana ' ' 

Regions Bank, as Trustee, ' 

Baton Rouge, Louisiana 

$25,470,000 
Louisiana Local Government Environmental 

Facilities And Community Development Authority 
Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union / 
University Facilities, Inc. Project) 

Series 2010A . 
$5,785,000 

Louisiana Local Governmental Environmental 
Facilities And Coinniunity Development Authority 

Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union / 

University Facilities, h c .  Project) 
. . . . ,  Series 20 10B 

' .  . . 
. .  We have acted as Bond Counsel in connection with the issuance and delivery of the . 

: $25,470,000 Louisiana Local Government Environmental Facilities and Community 
Development Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana University 

. Student Union / University Facilities, Inc. Project) Series 201 0A (the "Series 201 0A Bonds") and 
the $5,78 5,000 Louisiana Local Government Environmental Facilities and Community 
Development Authority Taxable Revenue Bonds (southeastern Louisiana University Student 
Union / University Facilities, Inc. Project) Series 201 0B (the "Series 201 OB Bonds" and, together 
with the Series 201 0A Bonds, the "Boncls"). Reference is hereby made to our approving opinion 
of even date herewith (the "Approving Opinion") addressed to the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the "Issuer") and delivered to 
you concurrently herewith. You may rely upon such Approving Opinion as if the same were 

- addressed to you. Capitalized terms used herein and not defined herein shall have the meanings 

J O N E S ,  W A L K E R ,  WAECHTER, P O I T E V E N T ,  CARRERE & D E N E G R E  L . L . P .  

8555 UNITED PLAZA BOULEVARD BATON ROUGE, LOUISIANA 70809-7000 225-248-2000 FAX 225-248-2010 E-MAIL info@joneswalker.com www.joneswalker.com 

1B0535169.2) 
ALABAMA ARIZONA DISTRICT OF COL MBIA FLORIDA LOUISIANA 
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ascribed thereto in the Trust Indenture dated as of November 1, 2010 by and between the Issuer 
and Regions Bank, as Trustee (the "Indenture") pursuant to which the Bonds are being issued. 

In connection with the issuance of the Bonds, we have examined the following: 

a. The Bond Purchase Agreement (the "Bond Purchase Agreement") dated 
November 4, 2010, among the Issuer, University Facilities, Inc. (the "Corporation"), the Board 
of Supervisors for the University of Louisiana System (the "Board") and Morgan Keegan & 
Company, Inc. (the " Underwviter"); 

b. The Official Statement (the "OfJicial Statement") dated November 4, 2010, 
relating to the Bonds; 

c. The Indenture; 

d. The Loan and Assignment Agreement dated as of November 1, 2010 by and 
between the Issuer and the Corporation (the "Loan Agreement"); and 

e. The Tax Regulatory Agreement and Arbitrage Certificate among the Issuer and 
the Trustee, together with the Company Certificate attached thereto executed by the Corporation 
and the Board, both dated the date of delivery and payment for the Series 2010 Bonds 
(collectively, the "Tax Regulatory Agreement"). 

In all such examinations, we have assumed the genuineness of all signatures, the 
authenticity of all documents presented to us as originals, and the conformity to original 
documents of all copies submitted to us as certified, conformed, or photographic copies. As to 
certificates, we have assumed the same to be properly given and to be accurate. With respect to 
matters of fact relevant to this opinion, we have relied, without independent verification of the 
accuracy or completeness of the matters set forth therein, on the representations and warranties 
of the parties thereto set forth in the Indenture, the Bond Purchase Agreement, the Loan 
Agreement and the Tax Regulatory Agreement, as well as certificates of officers of the Issuer 
and the Corporation and the other parties to the documents, delivered in connection with the 
issuance of the Bonds. 

Based upon the foregoing, and subject to other assumptions and conditions as are 
hereinafter set forth, and having regard to applicable matters of law, we are of the opinion, as of 
the date hereof, as follows: 

1. the Bond Purchase Agreement constitutes the legal, valid, and binding 

{B0535169.2) 2 SLU - Supplemental Opinion 
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obligation of the Issuer, enforceable against the Issuer in accordance with its terms, except as 
enforcement thereof may be limited by laws relating to bankruptcy, reorganization, insolvency, 
or other similar laws affecting the enforcement of creditors' rights generally, by usual limitations 
011 the availability of equitable remedies, or by the valid exercise of the sovereign police powers 
of the State of Louisiana and its governmental bodies and the constitutional powers of the United 
States of America and except as any indemnification provisions of the Bond Purchase 
Agreement may be limited by applicable securities laws or by public policy; 

2. the Bonds are exempt securities within the meaning of §3(a)(2) of the 
Securities Act of 1933, as amended (the "Securities Act"), to the extent provided in such Act, and 
it is not necessary in connection with the offer and sale of the Bonds to the public to register the 
Bonds under the Securities Act; 

3. pursuant to the Trust Indenture Act of 1939, as amended, and to the extent 
provided in such Act, it is not necessary to qualify the Trust Indenture under the Trust Indenture 
Act of 1939, as amended; 

We have assumed that the Bond Purchase Agreement has been duly authorized, executed, 
and delivered by the Corporation, the Board and the Underwriter. 

We have acted as Bond Counsel in connection with the issuance of the Bonds and, as 
such, have reviewed only those documents, opinions, certificates, and proceedings necessary to 
enable us to render our opinion to the Issuer of even date herewith as to the legality and validity 
of the Bonds and the tax-exempt status of the interest on the Bonds. This opinion speaks as of its 
date and we are under no obligation to provide any updates of this opinion. This opinion is given 
solely for the use and benefit of the addresses hereof, and only in connection with the issuance 
and delivery of the Bonds pursuant to the Bond Purchase Agreement, and may not be used or 
relied upon by any other person or in connection with any other transaction, except with express 
consent of this firm. 

SLU - -  Supple~ne~ital Opinion 
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Louisiana Local Government Environmental Sisung Securities Corporation 
Facilities and Community Development New Orleans, Louisiana 
Authority 
Baton Rouge, Louisiana Jones, Walker, Waechter, Poitevent, 

Carrkre & Denkgre,L.L.P. 
University Facilities, Inc. Baton Rouge, Louisiana 
Baton Rouge, Louisiana 

Assured Guaranty Municipal Corp. 
Regions Bank, as Trustee New York, New York 
Baton Rouge, Louisiana 

Re: $25,470,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student UnionLJniversity Facilities, 
Inc. Project) Series 2010A 

And 

$5,785,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student UnionIUniversity Facilities, 
Inc. Project) Series 2010B 

Ladies and Gentlemen: 

We have acted as special Issuer's Counsel to the Louisiana Local Government 
Environmental Facilities and Community Development Authority (the "Issuer") in connection 
with the issuance and delivery by the Issuer of the above captioned bonds (collectively, the 
"Series 2010 Bonds"). In such capacity, we have examined the Constitution and statutes of the 
State of Louisiana, including but not limited to Chapter 10-D of Title 33 of the Louisiana 
Revised Statutes of 1950, as amended (the "Act"), the Issuer's Amended and Restated By-Laws, 
as amended, and such other corporate records of the Issuer as we have deemed advisable for the 
rendition of this opinion. Capitalized terms used herein and not otherwise defined shall have the 
meanings ascribed thereto in the Indenture. Insofar as we are delivering this opinion to the 
addressees above who are not our clients, such parties are speciiically entitled to rely on this 
opinion. 

In that connection and for purposes of this opinion we have examined: 

(i) the resolutions adopted by the Executive Committee of the Board of Directors of 
the Issuer on June 12, 2008, December 11, 2008 and November 10, 2010 



authorizing the issuance, sale and delivery of the Bonds (collectively, the "Bond 
Resolution"); 

(ii) the Trust Indenture dated as of November 1, 2010 (the "Indenture") by and 
between the Issuer and Regions Bank, Baton Rouge, Louisiana, as Trustee (the 
"Trustee") securing the Bonds; 

(iii) the Loan Agreement dated as of November 1, 201 0 by and between the Issuer and 
University Facilities, Inc. (the "Corporation"). 

(iv) the Bond Purchase Agreement dated November 4, 2010 (the "Bond Purchase 
Agreement"), by and among the Corporation, the Issuer and Morgan Keegan & 
Company, Inc. (the "Underwriter"); 

(v) the Tax Regulatory Agreement dated November 17, 2010 among the Issuer, 
Corporation and the Trustee; 

(vi) the Official Statement dated November 4,2010; and 

(vii) and such other documents, instruments, papers and matters of law as we have 
considered necessary or appropriate for the purposes of rendering this opinion 
(documents referred to in (i) - (v) above, hereinafter collectively referred to as the 
"Issuer Documents"). 

Based upon such examination, we are of the opinion that: 

1. The Issuer is a political subdivision of the State of Louisiana (the "State"), duly 
organized and validly existing under the Act, Constitution and laws of the State, 
with full power to execute and perform its obligations under the Issuer 
Documents. 

2. Each member and officer of the governing body of the Issuer has been duly 
appointed or elected pursuant to the Act, Constitution and the laws of the State 
and is qualified to serve as such. 

3. The proceedings of the Executive Committee of the Issuer, including adoption of 
the Bond Resolution approving and authorizing the execution and delivery of the 
Issuer Documents by the Issuer, were duly adopted at meetings of the Executive 
Committee of the Issuer which were called and held pursuant to law and with 
public notice required by law at which a quorum was present and acting 
throughout, and comply in all respects with the procedural rules of the Issuer and 
the procedural requirements of State law and remain in full force and effect on the 
date hereof. 

4. The Issuer Documents constitute valid and legally binding obligations of the 
Issuer, enforceable in accordance with their terms except as enforcement may be 



limited by bankruptcy, insolvency, reorganization, moratorium, and other similar 
laws and equitable principles affecting the enforcement of creditors' rights 
heretofore or hereafter enacted, and that their enforceability may also be subject 
to the exercise of the sovereign police powers of the State, or its governmental 
bodies, and the exercise of judicial discretion in appropriate cases. 

5 .  All approvals, consents, authorizations and orders of any governmental agency 
having jurisdiction in any matter which would constitute a condition precedent to 
performance by the Issuer of its obligations under the Issuer Documents have 
been obtained and are in full force and effect; provided that no opinion is 
expressed regarding the status of interest on the Bonds under federal or state tax 
law and no opinion is expressed regarding the qualification of the Bonds for an 
exemption under the federal securities laws or the qualification of the Bonds 
under the blue sky laws of any state. 

6. To the best of our knowledge and based upon the certifications of the Issuer, the 
execution and delivery of, and compliance with the terms and provisions of the 
Issuer Documents will not conflict with, violate or constitute a breach of or 
default under any provision of the Issuer's By-Laws, or any indenture, contract, 
mortgage, deed of trust, agreement or other instrument to which the Issuer is a 
party or by which it or its properties are bound, or any applicable law or 
administrative rule or regulation of the State, any statute, rule, order, judgment or 
decree of any court, to which the Issuer is subject, or any rules, regulations, or 
ordinances of any government or governmental body having jurisdiction over the 
Issuer or any of its properties. 

To the best of our laowledge and based upon the certifications of the Issuer, there 
is no action, suit, proceeding, inquiry or investigation at law or in equity, before 
or by any court, regulatory agency, public board or body, pending or, to the best 
of our knowledge, threatened in any way affecting the existence or powers of the 
Issuer or its governing body or the titles of its officers to their respective offices, 
or seeking to prohibit, restrain or enjoin the issuance, sale or delivery of the 
Bonds, the application of the proceeds thereof in accordance with the Indenture, 
or the collection or application of revenues, securities or investments of the Issuer 
pledged or to be pledged to pay the principal of and interest on the Bonds, or the 
pledge thereof or of the proceeds of the Bonds, or in any way contesting or 
affecting the validity or enforceability of the Issuer Documents, or any action of 
the Issuer contemplated by any of said documents, the Issuer's proceedings, or 
contesting in any way the completeness or accuracy of the Official Statement or 
the powers of the Issuer to execute and deliver the Issuer Documents. 

8. No information came to the attention of the attorneys in our firm rendering legal 
services in connection with the issuance of the Bonds which causes us to believe 
that information in the Official Statement under the captions "THE ISSUER and 
"LITIGATION - The Issuer", as of the date hereof, contains any untrue statement 
of a material fact or omits to state any material fact necessary to make the 



statements therein, in light of the circumstances under which they were made, not 
misleading. We express no view with respect to any other captions or information 
contained in the Official Statement and make no further expressions of opinion 
thereto. 

In rendering the foregoing opinions, we have assumed the due authorization, execution, 
and delivery of the Issuer Documents by parties thereto other than the Issuer. In our 
examination, we have also assumed the authenticity of all documents submitted to us as 
originals, the conformity to original documents of all documents submitted to us as certified or 
photostatic copies, the authenticity of the original of such latter documents and the accuracy of 
the statements contained in such certificates. 

We render no opinion with respect to the exclusion of interest on the Bonds for federal 
income tax purposes and other federal tax consequences resulting from ownership and 
dispositioii of the Bonds. Such matters are addressed in the opinion of Bond Counsel delivered 
as of even date herewith. 

The opinions expressed herein are predicated upon present law, facts and circumstances, 
and we assume no affirmative obligation to update the opinions expressed herein if such laws, 
facts or circumstances change after the date hereof. The legal opinions expressed herein are 
intended for the information solely for the addressees hereof and solely for the purpose of the 
contemplated transactions described lierein, and are not to be relied upon by any other person, or 
entity, or for ally other purpose, or quoted as a whole or in part, or otherwise referred to, in any 
document, or to be filed with any government or other administrative agency, or other person or 
entity for any other purpose without our prior written consent. 

Respectf~~lly submitted, 

CASTEN & PEARCE, A.P.L.C. 

chsfhbT-, . P . L - L  
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Re: $25,470,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds (Southeastern 
Louisiana University Student Unioflniversity Facilities, Inc. Project) Series 
20 1 0A (the "Series 201 0A Bonds'? 

and $5,785,000 Louisiana Local Government Environmental Facilities and Community 
Development Authority Taxable Revenue Bonds (Southeastern Louisiana 
University Student Unioflniversity Facilities, Inc. Project) Series 2010B (the 
"Series 201 0B Bonds'? 

Ladies and Gentlemen: 

We are counsel for University Facilities, Inc. (the "Corporation"). In connection with the 
issuance and delivery of the above-captioned bonds (the "Series 2010 Bonds'') and for the purpose 
of rendering this opinion, we have examined the following: 

(a) The Articles of Incorporation, the Bylaws, and the minute book of the 
Corporation. 

(b) The Trust Indenture (the "Indenture") dated as of November 1,201 0, by 
and between the Louisiana Local Government Environmental Facilities 
and Community Development Authority, as Issuer (the '~uthority") and 
Regions Bank, as Trustee (in such capacity, the "Trustee"). 

(c) The Loan and Assignment Agreement (the "Loan Agreement") dated as 
of November 1, 2010, by and between the Authority and the 
Corporation. 

(d) The Ground Lease Agreement dated as of January 1, 2010, by and 
between the Board of Supervisors for the University of Louisiana System 
(the "Board") on behalf of Southeastern Louisiana University (the 
"University"), and the Corporation (the "Ground Lease"). 

(e) The Agreement to Lease with Option to Purchase dated as of January 1, 
2010, by and between the Corporation and the Board on behalf of the 
University, as amended by the First Amendment to Agreement to Lease 
with Option to Purchase dated as of November 1, 2010, by and between 
the Corporation and the Board on behalf of the University (collectively, 
the "Facilities Lease"). 



Opinion of Counsel to the Corporation 
November 17,20 10 
Page 3 

(f) The Act of Leasehold Mortgage, Assignment of Leases and Rents and 
Security Agreement dated November 17, 201 0 (the "Mortgage"), by the 
Corporation in favor of the Trustee. 

(g) The Tax Regulatory Agreement and Arbitrage Certificate (the "Tax 
Agreement ') dated as of November 17, 201 0, by and between the 
Authority and the Trustee, including the Company Certificate attached 
thereto as Exhibit A and executed by the Corporation and the Board. 

(h) The Bond Purchase Agreement (the "Bond Purchase Agreement') dated 
as of November 4, 2010, among the Authority, the Corporation, and 
Morgan Keegan & Company, Inc., as Underwriter (the "Underwriter"). 

(i) The Official Statement (the "Official Statement') dated November 4, 
2010, relating to the Series 2004 Bonds. 

The Ground Lease, the Facilities Lease, the Loan Agreement, the Mortgage, the Tax 
Agreement, and the Bond Purchase Agreement, are hereinafter referred to collectively as the 
"Corporation Documents." 

On the basis of the foregoing and an examination of such other documents and 
consideration of such matters of law as we have deemed appropriate to enable us to render this 
opinion, we are of the opinion that: 

(1) the Corporation has been duly organized, is validly existing as a nonprofit 
corporation under the laws of the State of no part of the net earnings of which inures to the 
benefit of any person, private stockholder, or individual; 

(2) the Corporation has all requisite power and authority to execute and deliver, and 
perform its obligations under, each of the Corporation Documents and to own its properties and 
carry on its business, and the Corporation has all licenses and permits necessary to conduct the 
operation of the Facilities (as such term is defined in the Loan Agreement) to the extent 
contemplated in the Corporation Documents; 

(3) the Corporation is authorized to conduct business in each jurisdiction in which the 
failure so to qualify would materially adversely affect its business including the State; 

(4) the execution and delivery of the Corporation Documents and the performance by 
the Corporation of its obligations thereunder have been duly authorized by all necessary action 
on the part of the Corporation, and the Corporation Documents constitute legal, valid, and 
binding agreements of the Corporation, enforceable against the Corporation in accordance with 
their respective terms, except as enforcement thereof may be limited by laws relating to 
bankruptcy, reorganization, insolvency, or other similar laws affecting the enforcement of 
creditors' rights generally or by usual limitations on the availability of equitable remedies; 
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(5) the execution and delivery of the Corporation Documents by the Corporation and 
the performance by the Corporation of its obligations thereunder do not violate any provision of 
law or any regulation applicable to the Corporation or any applicable judgment, writ, decree, order, 
or regulation of any court or of any public or governmental agency or authority having jurisdiction 
over the Corporation or any of its activities or property and do not conflict with or result in any 
breach of, or constitute a default under, any of the provisions of the Articles of Incorporation or the 
Bylaws of the Corporation or, to the best of our knowledge after due inquiry, any agreement or 
instrument to which the Corporation a party or by which it is bound; 

(6) neither the issuance and sale of the Series 2010 Bonds, nor the consummation of 
any other of the transactions contemplated in the Corporation Documents, nor the fulfillment of the 
terms thereof will result in the creation of any lien, pledge, charge, or encumbrance upon any of the 
assets of the Corporation other than those expressly contemplated by such documents; 

(7) the Corporation has duly approved the Indenture and has duly approved, executed, 
and authorized the use of the Official Statement by the Underwriter in connection with the offering 
and sale of the Series 2010 Bonds; 

(8) to the best of our knowledge after due inquiry, all consents, approvals, and 
authorizations, if any, of any governmental authority required in connection with the demolition of 
certain existing facilities and renovation, development and construction of the Student Union, the 
Center for Student Excellence, Student Health Center, Food Service Areas, the Bookstore and 
other related facilities on the campus of Southeastern Louisiana University as contemplated by the 
Corporation Documents, and the execution and delivery and the performance by the Corporation of 
its obligations under the Corporation Documents have been obtained; 

(9) to the best of our knowledge after due inquiry, there is no action, suit, proceeding, 
inquiry, or investigation, at law or in equity, or before or by any court, public board or body, or 
pending or threatened against or affecting the Corporation, wherein an unfavorable decision, 
ruling, or finding would adversely affect the validity of, or materially adversely affect (i) the 
transactions contemplated by, any of the Corporation Documents or (ii) the exclusion of the 
interest on the Series 2010A Bonds from the gross income of the registered owners thereof; 

(10) the Corporation has a written determination from the Internal Revenue Service that 
it has been determined to be an organization that is exempt from federal income taxation under 
$50 1 (a) of the Internal Revenue Code of 1986, as amended (the "Code"), by virtue of being an 
organization described in §501(c)(3) of the Code, the Corporation is not a "private Corporation," as 
defined in §509(a) of the Code, and its use of the Facilities does not constitute an "unrelated trade 
or business" as such term is defined in Section 513(a) of the Code) and, to the best of our 
knowledge after due inquiry, the Corporation has conducted its operations and has made all 
necessary filings so as to maintain its status as an exempt organization and has done nothing to 
impair its status as an exempt organization; 

(1 1) nothing has come to our attention that leads us to believe that, as of the date thereof 
and as of the date hereof, the Official Statement contains any untrue statement of a material fact or 



Opinion of Counsel to the Corporation 
November 17,20 10 
Page 5 

omits to state any material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading; we do not express any opinion or 
belief as to the financial statements and other financial and statistical information and data 
contained in the Official Statement or as to any information under the captions "THE AUTHORITY" 
or "TAX EXEMPTION" in the Official Statement; and 

(12) the Corporation's payments payable from payments made by the Board from 
Student Fees (as defined in the Indenture) and Capital Funds (as defined in the Indenture) have 
been validly pledged and assigned to the Trustee for the benefit of the holders of the Series 2010 
Bonds; the Corporation has made a valid and binding grant of the Mortgage to the Trustee, 
mortgaging the Corporation's leasehold interest in the real property subject to the Ground Lease 
together with the Facilities; the Series 2010 Bonds are payable from and secured by such valid 
liens and pledges, together with a lien on and pledge of other funds and accounts held under the 
Indenture (collectively, the "Trust Estate"), in the manner and to the extent provided in the 
Indenture; and the Corporation is duly obligated to pledge such Trust Estate, and no hrther action 
on the part of the Corporation or any other party is required to perfect the same or the interest of 
the holders of the Series 201 0 Bonds therein. 

Only the addressees (the "Opinion Recipients") are entitled to rely upon or to assert any 
legal rights created by this opinion letter and the Opinion Recipients' reliance on the opinions 
expressed herein shall be only for the purpose contemplated by the Corporation Documents. This 
opinion letter may not be used or relied upon by any other person for any purpose whatsoever, 
other than in connection with regulatory requirements or in response to court order, without our 
prior written consent. 

Sincerely, 



WINSTON G. DECUIR, SR. 
LINDA LAW CLARK 
MICHAEL R. D. ADAMS 
DIANNE M. IRVINE ' 
WINSTON G. DECUIR, JR. 
BRANDON J. DECUIR' 
JASON M. DECUIR' 

DeCUIR, CLARK & ADAMS L.L.P. 
ATTORNEYS AT LAW 

732 NORTH BOULEVARD 
BATON ROUGE. LOUISIANA 70802 

(225) 346-871 6 
FAX (225) 336-1950 

I .  ALSO LICENSED IN NY & M A  
2. LL M. IN TAXATION 

November 17,2010 

Louisiana Local Government Environmental Morgan Keegan & Company, Inc. 
Facilities and Community Development Authority Nashville, Tennessee 
Baton Rouge, Louisiana 

Regions Bank, 
as Trustee 
Baton Rouge, Louisiana 

Jones, Walker, Waechter, Poitevent, 
Carrere & DenCgre, L.L.P. 

Baton Rouge, Louisiana 

Board of Supervisors for the University of Assured Guaranty Municipal Corporation 
Louisiana System New York, New York 
Baton Rouge, Louisiana 

University Facilities, Inc. 
Hainmond, Louisiana 

McGlinchey Stafford, PLLC 
Baton Rouge, Louisiana 

Re: $25,470,000 Louisiana Local Government Environmental Facilities and 
Cominunity Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student UnionIUniversity Facilities, 
Inc. Project) Series 2010A (the "Series 2010A Bonds") 
- - -  - 

and $5,785,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 
(southeastern Louisiana University Student UnionIUniversity Facilities, 
Jnc.:) Series 2010B (the "Series 2010B Bonds") 

Ladies and Gentlemen: 

We have acted as counsel for the Board of Supervisors for the University of Louisiana 
System, formerly lmown as the Board of Trustees for State Colleges and Universities, a public 
constitutional corporation duly created and existing under the constitution and laws of the State 
of Louisiana (the "Board"), in connection with the entering into and execution by the Board, on 



behalf of Southeastern Louisiana University ( the "University"), of the Ground Lease Agreement 
(the "Ground Lease"), dated as of January 1, 2010, by and between the Board, as lessor, and 
University Facilities, Inc., a Louisiana private non-profit corporation ( the "Corporation"), as 
lessee, pursuant to which the Board has leased to the Corporation property located on the campus 
of Southeastern Louisiana University ( the "Land"), and the entering into and execution of the 
Agreement to Lease with Option to Purchase dated as of January 1,2010, as amended by the 
First Amendment to Agreement to Lease with Option to Purchase dated November 1,2010, 
(collectively, the "Facilities Lease") by and between the Corporation, as lessor, and the Board, as 
lessee, pursuant to which the Corporation will demolish certain existing facilities and renovate, 
develop and construct the Student Union, the Center for Student Excellence, the Student Iiealth 
Center, the Food Service Areas, the Booltstore and other related facilities on the campus of the 
University financed by issuance of the above referenced bonds (the "Bonds") of the Louisiana 
Local Government Environmental Facilities and Community Development Authority (the 
"Authority") and leased back to the Board pursuant to the Facilities Lease. 

In that connection, we have examined the Board's current Bylaws and Regulations, the 
actions and Resolutions adopted by the Board on October 24,2008 approving the award and the 
financing and authorizing Dr. Crain to execute any and all documents necessary with respect to 
the project and the financing thereof ( the "Resolutions"), the approval by the Board of Regents 
on October 23,2008, the Ground Lease dated January 1,2010, the Facilities Lease dated January 
1,20 10 and November 1,20 10, the Bond Purchase Agreement dated November 4,20 10 (the 
"Bond Purchase Agreement"), the Continuing Disclosure Certificate of the Board (the 
"Continuing Disclosure Certificate") dated November 17, 2010 and such other documents and 
records of the Board (collectively, the "Additional Documents") as deemed necessary to enable 
us to render this opinion. All capitalized terms used and not otherwise defined herein shall have 
the same meanings ascribed to such terms in the hereinafter defined Board Documents unless the 
context shall clearly indicate otherwise. 

Based on the foregoing, it is our opinion that: 

I. The Board is a public constitutional corporation duly created and validly existing 
under the laws of the State of Louisiana with full power and authority to own its own properties 
and to conduct its business and affairs, particularly, to adopt the Resolution authorizing the 
Ground Lease and the Facilities Lease, to execute, deliver and perform its obligations under the 
Ground Lease and Facilities Lease, to acknowledge and approve the entering into and execution 
of the Management Agreement by the Corporation and to conduct the business now being 
conducted by it having taken all requisite action required to authorize the execution and delivery 
thereof and consummation of the transactions contemplated thereby. 

2. The Ground Lease, the Facilities Lease and the Continuing Disclosure Certificate 
delivered in connection with the issuance of the Bonds (referred herein collectively as the 
("Board Documents") have been duly authorized, executed and delivered by the Board and 
constitute legal, valid and binding obligations of the Board enforceable in accordance with their 
respective terms except insofar as the enforcement thereof may be limited by applicable 
bankruptcy, reorganization, moratorium, insolvency, liquidation or other laws affecting creditors' 



rights generally, by general principles of equity and as otherwise set forth herein. 

3.  To the best of our lmowledge and after reasonable inquiry, there is no action, suit, 
proceeding, inquiry or investigation at law or in equity before or by any court, public board or 
body, pending or, to our knowledge, threatened, against or affecting the Board, other than that 
previously listed and disclosed wherein an unfavorable decision, ruling or finding would 
adversely affect its financial condition, the results of its operation or the transactions 
contemplated by the Board Documents, or the validity of the Board Documents. Please be 
advised that while there may be lawsuits pending involving the Board itself, it is not possible for 
us to confer with every attorney handling such matters. Furthermore, it would be impossible to 
predict outcomes of such cases. However, to the extent that there are adverse judgments in 
excess of any Board insurance policy limit, such judgments could be satisfied only through an 
appropriation by the Louisiana Legislature because Board assets are not available to satisfy such 
judgments. 

4. To the best of our knowledge, after due and reasonable inquiry and based upon 
certifications and representations of officials of the Board, the adoption of the Resolution and the 
execution and delivery of the Board Documents and compliance with the provisions thereof 
under the circumstances contemplated thereby, do not and will not in any material respect 
conflict with or constitute on the part of the Board a material breach of or material default under 
any material indenture, mortgage, agreement or other instrument to which the Board is a party by 
which it is bound or any existing law, regulation, court order or consent decree to which the 
Board is subject. 

5 .  No approval or other action by any governmental authority or agency, other than 
approvals or actions already obtained, is required in connection with the execution or 
performance by the Board of the Board Documents. 

6. Based upon our participation in the preparation of the Official Statement 
regarding this transaction, and without having undertaken to determine independently the 
accuracy or the completeness of the statements contained therein, we have no reason to believe 
that the statements with respect to the Board or the University contained in the Official Statement 
under the heading entitled "SUMMARY STATEMENT", "INTRODUCTORY STATEMENT", 
"THE FACILITIES", "THE BOARD", "THE UNIVERSITY", "BONDHOLDER RISKS", "THE 
GROUND LEASE", "THE FACILITIES LEASE", "CONFLICTS OF 
INTEREST;RELATIONSHIPS~',"CONTINUING DISCLOSURE", "FINANCIAL ADVISOR 
TO THE UNIVERSITY", and "MISCELLANEOUS" contain any untrue statement of a material 
fact or fail to state a material fact necessary in order to make the statements contained therein, in 
light of the circumstances under which they were made, not misleading. 

This opinion is rendered solely to the addressees hereof in connection with the captioned 
transaction and may not be relied upon by any person for any other purpose without out prior 
written consent. Further, copies of this letter may not be circulated or furnished to any party, and 
neither this letter nor the opinions set forth herein may be quoted or referred to in any report or 



document furnished to any other party without our prior written consent. The opinions set forth 
herein are subject to the following qualifications and limitations. 

(a) The opinions set forth in this letter are given as of the date 
hereof and we do not undertake to report or advise you or any other 
person of any changes in law, statutes or jurisprudence in any 
matter set forth herein. The opinion is limited to the matters 
expressly stated herein and no opinion may be inferred or implied 
beyond the matters expressly stated herein. 

(b) We are qualified to practice law in the State of Louisiana and 
the foregoing opinions are limited exclusively to the presently 
effective laws of the State and the Federal Laws of the United 
States of America in effect on and as of the date hereof and no 
opinion is expressed herein as to any matter governed by the laws 
of other jurisdictions. 

(c) We have assumed the accuracy of and compliance with 
representations, warranties and covenants of the Board, its officers, 
representatives or agents, contained in the documents or made in 
connection with the entering into of this Ground Lease and 
Facilities Lease and other Board Documents delivered in this 
transaction. We have also relied upon the opinions of Gregory A. 
Pletsch and Associates, counsel to the Trustee, with respect to the 
corporate power of the Trustee to enter into and the due 
authorization, execution and delivery by the Trustee of the 
documents described above to which it is a party and the binding 
effect thereof on the Trustee, on the opinion of Casten & Pearce, 
A.P.L.C. of Shreveport, Louisiana, counsel to the Authority, with 
respect to the due organization and good standing of the Authority 
as a political subdivision of the State of Louisiana with the 
corporate authority to enter into and the due authorization, 
execution and delivery of the documents described herein to which 
it is a party and on the opinion of Seale & Ross, P.L.C. of 
Hammond, Louisiana, counsel to the Corporation, with respect to 
the due organization and good standing of the Corporation with the 
corporate authority to enter into and the due authorization, 
execution and delivery of the documents described herein to which 
it is a party. We have additionally relied on the opinion of Jones, 
Walker, Waechter, Poitevent, CarrCre & DenCgre, L.L.P., Baton 
Rouge, Louisiana bond counsel, with respect to due authorization, 
execution and delivery by the parties identified herein in the 
pursuance of and execution of bond agreements and certain tax 
matters addressed herein. We have additionally relied on 
McGlinchey Stafford, PLLC counsel to the Underwriter, with 



respect to the due organization and good standing of the 
Underwriter with the corporate authority to enter into and the due 
authorization, execution and delivery of the documents described 
herein to which it is a party. 

(d) We have assumed the accuracy of and compliance with representations, 
warranties and covenants of the Board, the Authority, the Corporation, or their 
officers, representatives or agents, contained in the documents or made in 
connection with the entering into of this Agreement, specifically, the Board 
Documents delivered in this transaction. We have also relied upon Sisung 
Securities Corporation, financial advisor to the University, as to certain financial 
matters. 

For the purpose of this opinion, our services as counsel to the Board have not extended 
beyond the examinations and expressions of the conclusions referred to herein. In addition in 
rendering the foregoing opinion with respect to enforceability of the various agreements to which 
the Board is a party, we have assumed that such agreements are enforceable against the parties 
thereto other than the Board. This opinion is not offered nor shall it be construed as a guarantee 
or warranty nor has the firm of DeCuir, Clark & Adains, L.L.P. performed or been asked to 
perforin any title exami1;ations with respect to the property leased to the Corporation pursuant to 
the Ground Lease incorporated herein nor has the undersigned expressed or issued an opinion as 
to the title herein or otherwise. 

In addition, in rendering the foregoing opinions with respect to enforceability of the 
various agreements to which the Board is a party, we have assumed such agreements are 
enforceable against the parties thereto other than the Board. This opinion is not offered, nor shall 
it be construed, as a guaranty or warranty. 

Sincerely yours, 

DECUIR, CLARK & ADAMS, L.L.P. 

JASON M. DECUIR 

G:\ULS\SLU\Slodcnt Union Opiniol, 11-12- I D  wpd 
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Louisiana Local Governaent Environmental Morgan Keegan & Company, Inc. 
Facilities and Community Development Authority New Orleans, Louisiana 
Baton Rouge, Louisiana 

Assured Guaranty Municipal Corporation 
Board of Supervisors for the University of New York, New York 
Louisiana System 
Baton Rouge, Louisiana southeastern Louisiana University 

Hammond, Louisiana 
Regions Bank, as Trustee 
Baton Rouge, Louisiana University Facilities, Inc. 

Hammond, Louisiana 
Jones, Walker, Waechter, Poitevent, Carrkre & 
Denkgre, L.L.P 
Baton Rouge, Louisiana 

$25,470,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT AUTHORITY 
TAX-EXEMPT REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION/ UNIVERSITY FACILITIES, INC. PROJECT) 
SERIES 2010A 

$5,785,000 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES AND 

COMMUNITY DEVELOPMENT AUTHORITY 
TAXABLE REVENUE BONDS 

(SOUTHEASTERN LOUISIANA UNIVERSITY STUDENT UNION/ UNIVERSITY FACILITIES, INC. PROJECT) 
SERIES 2010B 

Ladies and Gentlemen: 

We have acted as counsel for Regions Bank, Baton Rouge, Louisiana (the "Bank"), acting 
as trustee (the "Trustee") pursuailt to the Trust Indenture dated as of November 1, 2010 (the 
"Indenture") by and between the Louisiana Local Government Environmental Facilities and 
Con~munity Development Authority (the "Issuer"), and the Bank with respect to the issuance by the 
Issuer of $25,470,000 Louisiana Local Government Environmental Facilities and Community 
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Development Authority Tax-Exempt Revenue Bonds (Southeastern Louisiana University Student 
UnionIUniversity Facilities, Inc. Project), Series 2010A (the "Series 201 OA Bonds") and $5,785,000 
Louisiana Local Government Environmental Facilities and Community Development Authority 
Taxable Revenue Bonds ((Southeastern Louisiana University Student Union1 University Facilities, 
Inc. Project), Series 2010B (the "Series 2010B Bonds" and together with the Series 201 0A Bonds, 
the "Bonds") issued pursuant to the Indenture. Unless otherwise expressly provided herein, 
capitalized terms used herein have the respective meanings assigned to them in the Indenture, and, 
in addition thereto, the Indenture and the Tax Regulatory Agreement are collectively referred to 
herein as the "Trustee Documents". 

In our capacity as counsel to the Bank, we have examined originals or copies, certified or 
otherwise, identified to our satisfaction, of: (1) the Articles of Incorporation and Bylaws of the Bank, 
which have been certified to us by a responsible officer of the Bank to be true and correct; (2) the 
Trustee Documents; and (3) such other documents and matters of law as we have deemed necessary 
in order to render the following opinions. 

Based upon the foregoing, and subject to the qualifications and exclusions otherwise stated 
herein, we are of the opinion that: 

1. the Ba~lk is a state banking corporation with fiduciary powers, duly organized, validly 
existing and in good standing under the laws of the State of Alabama and authorized 
to serve as a corporate trustee in the State of Louisiana; 

2. the Trustee Documents have been duly authorized, executed and delivered by the 
Bank and constitute the valid, legal and binding obligations of the Bank, enforceable 
against the Bank in accordance with their respective terms, except as such 
enforceability may be limited by bankruptcy, insolvency, reorganization, liquidation, 
moratorium or other siniilar laws affecting the enforcement of creditors' rights in 
general; 

3. the Bank has all necessary fiduciary powers required to carry out the duties of the 
Bank provided under the Trustee Documents; 

4. the acceptance by the Ba~ik of its duties and obligations under the Trustee Documents 
and compliance with provisions thereof does not conflict with or cotstitute a breach 
of or default under any law, administl-ative regulation, consent decree or any 
agreement or other instrument to which the Bank is subject; 

5. all approvals, consents and orders of any governmental authority or agency having 
jurisdiction in the matter, which would constitute a condition precedent to the 
performance by the Bank of its duties and obligations under the Trustee Documents 
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have been obtained and are in full force and effect; 

6. to the best of our kl;owledge, no litigation is pending or threatened, which in any way 
contests or affects the existence or powers (including fiduciary powers) of the Bank 
or the Bank's ability to fulfill its duties and obligations under the Trustee Documents; 
and 

the Bonds have been duly authenticated and delivered by an authorized officer of the 
Bank. 

In rendering the opinions expressed herein, with your permission and without further 
investigation, we have relied, to the extent that we deem such reliance proper, upon the Certificate 
of Trustee of even date herewith of an officer of the Bank with respect to the accuracy of the material 
factual matters which were contained in such certificates and not independently established by us. 
In addition, we have also assumed the authenticity of all documents submitted to us as originals, the 
conformity to original documents of all documents submitted to us as certified or photostatic copies, 
the authenticity and genuineness of all signatures (other than representatives of the Bank) on 
executed documents, the power to enter into and perform all of their respective obligations 
thereunder (by the respective parties thereto other than the Bank) and the due authorization, 
execution and delivery of the Trustee Documents by the respective parties thereto other than the 
Bank. 

In basing the opinions and other matters set forth herein on "our knowledge", the words "our 
mowledge" signify that, in the course of our representation of the Bank in matters with respect to 
which we have been engaged by it, no information has come to our attention that would give us 
actual knowledge or actual notice that any such opinions or other matters are not accurate or that any 
of the foregoing documents, certificates, reports and information on which we have relied are not 
accurate and complete. 

We have not made an inquiry or investigation with respect to compliance with applicable 
federal and state securities laws and regulations. No opinion is extended and we specifically 
disclaim any opinion, as to the following: (i) the excludability of interest on the Bonds from federal 
or state income taxes; (ii) the applicability or compliance with federal or state securities or "Blue 
Sky" laws; (iii) the enforceability of any provisions of the Trustee Documents or other document 
referred to herein, if any, which purports to grant extra judicial remedies; (iv) the legality or 
enforceability of indemnification provisions; (v) the legality or enforceability of the waiver of any 
rights or remedies by the Bank under the Trustee Documents; (vi) the creation, validity, priority, 
perfection or enforceability of any lien or security interest purported to be created pursuant to the 
Trustee Documents; and (vii) the authority of the Bank to perform any duties or obligations on its 
part u1;der the Trustee Documents, other t1:an those that can be performed in the State of Louisiana. 
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The opii-ions expressed hereinabove are expressed only insofar as the substantive laws of the 
State of Louisiana (without reference to its conflicts of laws rules) and the federal laws of the United 
States of America governing the banking and fiduciary powers of the Bank which are in effect on 
the date hereof may be applicable and are qualified to the extent that (i) certain equitable remedies 
including specific performance may be unavailable, and (ii) any indemnification provisions 
contained therein may be limited by applicable laws and public policy. This opinion is furnished 
solely for the benefit of the addressees and is not to be used, circulated, quoted, relied upon or 
otherwise referred to for any other purpose without our prior written approval. In addition, this 
opinion is given as of the date hereof and nothing shall require us to advise you of any facts arising 
after the date hereof that would invalidate or otherwise alter any matter opined to herein. 

Respectfully submitted, 

Gregory A. Pletsch & Associates 
(A Professional Law Corporation) 

By: 



ATTORNEYS AT LAW 

LOUISIANA MISSISSIPPI NEW YORK OHIO TEXAS 

November 17,20 10 

Morgan Keegan & Company, Inc. 
New Orleans, Louisiana 

RE: $25,470,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) Series 20 10A 
and 
$5,785,000 Louisiana Local Government Environmental Facilities 
and Community Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) Series 20 10B 

Ladies and Gentlemen: 

This letter is being delivered to you pursuant to the Bond Purchase Agreement dated 
November 4, 2010 (the "Bond Purchase Agreement") by and between Louisiana Local 
Government Environmental Facilities and Community Development Authority (the "Issuer"), 
University Facilities, Inc., a Louisiana non-profit corporation (the "Corporation") and you, as the 
underwriter (the "Underwriter"), relating to the purchase by the Underwriter of the Issuer's (i) 
$25,470,000 Tax-Exempt Revenue Bonds, Series 2010A and (ii) $5,785,000 Taxable Revenue 
Bonds, Series 2010B (collectively the "Bonds") on this date. For purposes of this letter, 
capitalized terms used, but not defined, herein will have the same meanings that are assigned to 
them in the Bond Purchase Agreement or in the hereinafter defined Official Statement. 

In our capacity as counsel to the Underwriter, we have participated with you and other 
parties in the preparation of the Issuer's Official Statement dated November 4, 2010 (the 
"Official Statement") used in connection with the initial issuance and sale of the Bonds. In the 
course of such participation, we have reviewed information furnished to us by, and have 
participated in conferences with, among others, your representatives; representatives of the 
Issuer and its counsel; representatives of Jones, Walker, Waechter, Poitevent, Carrhe & 
Denkgre, L.L.P., Bond Counsel; representatives of Casten & Pearce, A.P.L.C., counsel to the 
Issuer; representatives of Regions Bank, as Trustee; and representatives of Assured Guaranty 
Municipal Corp., as bond insurer for the Bonds. We have also reviewed the documents, 
certificates and opinions delivered to the Underwriter pursuant to the Bond Purchase Agreement, 
other documents and records relating to the issuance and sale of the Bonds and certain other 
files, records and documents of the Issuer. In addition, we have relied upon, and have assumed 
the correctness of, certificates and opinions of various of the parties identified above. 

367685.1 
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Based solely on and subject to the foregoing, we advise you that, although we have made 
no independent investigation or verification of the accuracy, fairness or completeness of, and do 
not pass upon or assume any responsibility for, the statements included in the Official Statement, 
during the course of the activities described in the preceding paragraph, no information came to 
the attention of the attorneys in our firm rendering legal services in connection with the issuance 
of the Bonds which causes us to believe that the Official Statement (except as provided 
hereinafter), as of the date of this letter, contains any untrue statement of a material fact or omits 
to state any material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading; provided, however, we express no 
view as to financial statements, or financial, statistical and numerical information, or forecasts, 
estimates, assumptions or expressions of opinion included in the Official Statement, including, 
without limitation, the information set forth under the captions "SOURCES OF PAYMENT 
FOR THE SERIES 2010 BONDS-Student Fees," "SOURCES OF PAYMENT FOR THE 
SERIES 20 10 BONDS-Proforma Debt Service Coverage," "THE SERIES 201 0 BONDS-Book- 
Entry Only System," "MUNICIPAL BOND INSURANCE" and the information set forth in 
EXHIBITS A, B, C, D and E. 

This letter is issued to and for the sole benefit of the addressee stated above and is issued 
for the sole purpose of the transaction specifically referred to herein. No persons other than the 
above addressee may rely upon this letter without our express prior written consent. This letter 
may not be utilized by you for any other purpose whatsoever and may not be quoted or 
distributed by you without our express prior written consent. We assume no obligation to review 
or supplement this letter subsequent to its date, whether by reason of a change in the current 
laws, by legislative or regulatory action, by judicial decision or for any other reason, or to 
monitor disclosure matters subsequent to the date of this letter. 

Respectfully submitted, 

qtm* S+*d 4~ 
McGlinchey Stafford PLLC 



November 17,2010 

Munici~al Rand Insurance Polcv No. 21 2858-N Wit6 Resac&& 

Ladies and Gentlemen: 

I am CaunseE of Asurad Guaenty Municipal Gorp, (fom~rly knawn as Financial Security Assumnce lnc.], a 
New Yo& stock insurance company ("AGM'). You have request~d my opinion in such capacity as lie the maEerS set 
forth below in connection with the issuance by AGM of its above-referenced policy (he "Poiicy"). In that regard, and 
for purposes of this opinion, L have examined such carporat8 wcards, documents end praceedings as I have dmmed 
necessary and appropriate. 

Based upon the foregoing, 1 am of Be  opinion that: 

I. AGN is a stock insurance company duiy organized and validly existing under the laws of the 
State OF Nw Yark and auPhoPized $0 transact financial guaranty insurance business themin. 

2. The Poticy has been duly authaffzed, execuked and delivered by AGM. 

3. The Policy co8stitutes the valid and binding obligation of AGN, enforceabift in accordance with 
its terms, subject, as to the enforcdment of remedies, to bankruptcy, insolvency, 
reorganization. rehabilitation, moratorium and other sirrlilar raws affecting the ePrfarcesbility of 
creditors' rights generally applicable in the event of the bankruptcy or insolvency of AGM and 
to the application of genera! prin~iplss of equity, 

In addition, please be advlaed that I have rwiewad the description al the Policy under the caption 
"MUNICIPAL BOND INSURANCE - The Bond Insurance Policy" in the ofProia1 statement relating to the above- 
referenced Bonds dated November 4, 2010 (the "Oficial Statement"). There has not come to my altentian any 
informatian which i v~u fd  cause me to believe that the description of the Policy refened to above, as af the date ofthe 
Official Statement or as of the date of this opinion, contains any uptrue statement of a material fact or omits to state a 
mategal fact necessaq to make the statements therein, in the light of the circumstanCes under which they were 
mede, not misleading. Ptease be advised that t express no opinion with respect to any information contained in, or 
omitted from, the caption "MUNICIPAL BOND INSURANCE -The Bond InsureS. 

I am a rnernbsr of the Bar of Be State of New 
the laws of the State of New York. 

Louisiana Local Government Environmental 
Eacilitiers and Community Devetopment Authority, 
8712 Jefferson Highway, Suite A, 

Baton Rouge, Louisiana 7080B2233 

and do not express any opinion a s  to any law other than 

Morgan Keegan & Campany, 
as Reprewnta8ve of the Underwriters, 
I1 City Plaza, 400 Convention Street, Suitte 300, 

Baton Rouge, Louisiana 4'0802 
Assured Guarsrrty Munfelpal Carp, .- - -  _- ","- -_ _-_LXX " --_, - .--- - --- - 

, 31 West 52"' Stfeel Iaa in  1212R2601RO 1 i ~ ~ f ~ ~ a s s u r e d ~ t n t y  con : www assurEdguar$nky corn 
I N~wYD&.NY 10019 h x  1 212G8&4101 



gUNICiPAL BOND 
INSURANCE POLICY 

ISSUER: Louisiana Local Government Environmental Policy No.: 212858-N 
Facilities and Community Development Authority 

Effective Date: November 17,201 0 
BONDS: $31,255,000 in aggregate principal amount of Premium: $496,159.66 

Tax-Exerr~pt Revenue Bonds (southeastern 
Louisiana University Student UnionlUniversity 
Facilities, Inc. Project), Series 2010A and 
Taxable Revenue Bonds (Southeastern 
Louisiana University Student UnionlUniversity 
Facilities, Inc. Project), Series 20106 

ASSURED GUARANTY MUNICIPAL CORP. (FORMERLY KNOWN AS FINANCIAL SECURITY 
ASSURANCE INC.) ("AGM"), for consideration received, hereby UNCONDITIONALLY AND 
IRREVOCABLY agrees to pay to the trustee (the "Trustee") or ~aying agent (the "Paying Agenr) (as set 
forth in the documentaton providing for the issuance oi and secutfng the Bonds) for the Bonds, for the 
benefit of the Owners or. at the election of AGM, directly to each Owner, subject only to the terms of this 
Policy (which includes each endorsemect hereto), that portion of the principal of and interest on the Bonds 
that shal! become Dire for Payment but shall be unpaid by reason of Nonpayment by the Issuer. 

On the later of the day on which such principal and interest becomes Due for Payment or the 
Business Day nerd following the Business Day on which AGM shall have received Notice of Nonpayment, 
AGM wil disburse to or for the benefit of ea& Owner of a Bond the face amount of principal of and 
interest the Bond that is then Due for Payment but is then unpaid by reason of Nonp~yment by the 
issuer, but only upon receipt by AGM, in a form reasonably satisfactory to it, of (a) evidence of the 
Owner's right to receive payment of the principal or interest then Due for Payment and (b) evidence, 
including any appropriate instruments of assignment. that all of the Owner's rights with respect to payment 
of such principal or interest that is Due for Payment sha!l thereupon vest in AGM. A Notice of 
Nonpayment will be deemed received on a given Business Day Lf it is received prior to i:OO p.m. (New 
York time) on such Business Day; othenGse, it will be deemed rezeived on the next Business Day. If any 
Notice of Nonpayment received by AGM is incomplete, it shall be deemed not to have been received by 
AGM for purpcses of the preceding sentence and AGM shall promptly so advise t 6 ~  Trustee, Paying 
Agent or Owrer. as appropriate, who may submit an amended Notice of Nonpayment, Upon 
disbursement in respect of a Bond, AGM shall become the owner of the Bond, any appurtenant coupon to 
the Bond or right to receipt of payment of principal of or interest on the Bond and shall be fdlly subrogated 
to the rights of the Owner, including the Owner's right to receive payments under the Bond, to the extent 
of any payment by AGM hereunder. Payment by AGM to the Tiustee or Paying Agent for the benefit of 
the Owners shall, to the exten4 thereof, discharge the obligation of AGM under this Policy. 

Except to the extent expressly modifed by an endorsement hereto, the following terms shall 
have tbe meanings specified for all purposes of this Pdicy. "Business Day" means any day other than (a) 
a Saturday or Sunday or (b) a day on which banking institutions in the State of New Yark or the Insurer's 
Fiscal Agmt are authorized or required by law or executive order to remain closed. "Due for Payment" 
means (a) h e n  referring lo the principal d a Bond, payable on the stated matur'ty date thereof or the 
date on which the same shall have been duly called for mandatory sinking fmd redemption and does not 
refer to a?y earlier date on which payment is due by reason of call for redemption (other than by 
mandatoy sinking fund redemption), acceleration or other advancement of maturity unless AGM shall 
elect, in its sole discretion, to pay such principal due upon such acceleration together with any accrued 
interest to the date of acceleration and (b) when referring to interest on a Bond, payable on the stated 
date for payment of anterest. "Nonpayment" means, in respect of a Bond, the failure of the lssuer to have 
provided suficient funds $0 the Trustee or, if there is no Trustee, to the Paying Agent for payment in full of 
all principal and interest that is Due for Payment on such Bond. "Nonpayment" shall also include, in 
respect of a Bond, any payment of principal or interest that is Due for Payment made to an Ovdrier by or 
on behalf of the Issuer which has been recovered from such Owner pursuant to the 



Page 2 of 2 
Policy No. 212858-N 

United States Bankruptcy Code by a trustee in bankruptcy in accordance with a fnal, nonappealable order 
of a coun having competent jurisdiction. "Notice" means telephonic or telecopied notice, subsequently 
confirmed in a signed writing, or written notice by registered or certified mail, from an Owner, the Trustee 
or the Paying Agent to AGM which notice shall specify (a) the person or entity making the claim, (b) the 
Policy Number, (c) the claimed amount and (d) the date such claimed amount became Due for Payment. 
"OwneT means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is entitled 
under the terms of such Bond to payment thereof, except that 'Owner" shall not include the Issuer or any 
person or entity whose direct or indirect obligation constitutes the underlying security for the Bonds. 

AGM may appoint a fiscal agent (the "Insurer's Fiscal Agent") for purposes of this Policy by 
giving witten notice to the Trdstee a id  the Paying Agent specifying the name and notice address of the 
insurer's Fiscal Agent. From and after the date of receipt of such notice by the Trustee and the Paying 
Agent, (a) copies of ail notices required to be delivered to AGM pursuant to this Policy shall be 
simultaneously delivered to the Insurer's Fiscal Agent and to AGM and shall not be deemed received until 
received by both and (b) all payments required to be made by AGM under this Policy may be made 
directly by AGM or by the Insurer's Fiscal Agent on behalf of AGM. The Insurer's Fiscal Agent is the 
agent of AGM only and the Insurer's F i l  Agent shall in no event be liable to any Owner for any act of 
the Insurer's Fiscal Agent of any failure of AGM to deposit or cause to be deposited sufficient funds to 
make payments due under this Policy. 

To the fullest extent permitted by applicaMe law, AGM agrees not to assert, and hereby 
waives, only for the benefit of each Owner, all rights (whether by counterclaim, setoff or otherwise) and 
defenses (including w:thout limitation, the defense of fraud), whether acquired by subrogation, 
assignment or otherwise, to the extent that such rights and defenses may be available to AGM to avoid 
payment of its obligations under this Policy in accordance with the express provisions of this Policy. 

This Policy sets forth in full the undertaking of AGM, and shall not be modified, altered or 
affected by any other agreement or instrument, including any modification or amendment thereto. Except 
to the extent expressly modified by an endorsemert hereto, (a) any premium paid in respect of this Policy 
is nonrefundable for any reason whatsoever, ircludhg payment, or provision being made fcr payment, of 
the Bonds prior to maturity and (b) this Policy may not be canceled or revoked. THIS POLICY IS NOT 
COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 
76 OF THE NEW YORK INSURANCE LAW. 

In witness whereof, ASSURED GUARANTY MUNICIPAL CORP. (FORMERLY KNOWN AS 
FINANCIAL SECURrrY ASSURANCE INC.) has caused this Policy to be executed on its behalf by its 
Authorized Officer. 

ASSURED GUARANTY MUNICIPAL CORP. 
(FORMERLY KNOWN AS FINANCIAL 
SECURITY ASSURANCE INC.) 

A subsidiary of Assured Guaranty Municipal Holdings inc. 
31 West 52nd Street, New York, N.Y. 10019 

Form 500NY (5190) 



Assured Guaranty Municipal Cow. (formerly know as Financial Security Assurance lnc.)31 West 52nd Street 
Mew York, NY 1 30 19 

The undersigned, a duly authorized officer of (FULL NAME OF TRUSTEE or PAYING AGENT] (the 
"TmsteelPaying Agent"), hereby certifies to Assured Guaranty bunicipal Corp. (forme4y known as Financial Security 
Assurance Inc.) ("AGM"), with reference to Municipal Bond Insurance Policy No. 212858-N dated November 17,2010 
(the "Policy") issued by AGM in respect of the Louisiana Local Government Environmental Facilities and Community 
Development Authority Tex-Exempt Revenue Bonds (Southeastern Louisiana University Student UnionIUniversity 
Facilities, Inc. Project), Series 2010A and Taxable Revenue Bonds (southeastern Louisiana University Student 
UnionEUniversity Facilities, Inc. Project), Series 20108 (the "Bonds"), that: 

(i) The TrusteelPaying Agent is the TrusteelPaying Agent under the document authorizing 
the issuance of the Bonds (the Y T ~ s t  Indenture*) for the Holders. 

(ii) The sum of all amounts on deposit (or scheduled to be on deposit) in the [RELEVANT 
ACCOUNTS] and available for distribution to the Holders pursuant to the Tmst Indenture will be $, 

(the "Shortfall") less than the aggregate amount of principal and interest Due for Payment 
on ("Scheduled Payments"). 

(iii) The TrUsteelPaying Agent is making a claim under the Policy for the Shorffall to be 
applied to tt?e paymerlt of Scheduled Payments. 

(iv) The TmsteelPaying Agent agrees that, follow'ng receipt of funds from AGM, it shall (a) 
hold such amounts in tnrs! and apply the same directly to the payment of Scheduled Payments on 
the Bords when due; (b) not apply such funds for any other purpose; (c) not commingle such funds 
with other funds held by the Trustee/Paying Agent and (d) maintain an accurate record of such 
paymsnts with respect to each Bond and the corresponding claim on the Policy anc proceeds 
thereof, and, if the Bond is required to be [SURRENDEREDIPRESEMED) for such payment, shall 
stamp on each such Bond the legand $"[~nsert applicable amount] paid by AGM and the balance 
hereof has been canceled and reissued" and then shall deliver such Bond to AGM. 

(v) The TrusteelPaying Agent, on behalf of the Holders, hereby assigns to AGM the rights of 
the Holders with respect to the Bonds to the extent of any payments under the Policy, including, 
without limitation, any amounts due to the Holders in respect of securities law violations arising 
from the offer and sale of the Bonds. The foregoing assignment is in addition to, and not in 
limitation of, rights of subrogathn othetwise available to AGM in respect of such payments. 
Payments to AGM in respect of the foregoing assignment shall in all cases be subject to and 
subordinate to the rights of the Holders to receive all Scheduled Payments in respect of the Bonds. 
The TwsteeIPaying Agent shall take such action and deliver such instruments as may be 
reasonably requested or required by AGM to effectuate the putpose or provisions of this clause (v). 

(vi) The TmstedPaying Agent, on its behalf and on behalf of the Holders, hereby appoints 
AGM as agent and attorney-in-fact for the Trusteelpaying Agent and each such Holder in any legal 
proceeding with respect to the Bonds. The TrusteelPaying Agent hereby agrees that, so long as 
AGM shall nat be in default in its payment obligations under the Policy, AGM may at any time 
during the continuation of any proceeding by or against the Issuer under the United States 
Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership, rehabilitation or 
similar law (an "Insolvency Proceeding") direct all matters relating to such Insolvency Proceeding, 



including without limitation. (A) all matters relating to any claim in connection with an Insolvency 
Pmceeding seeking the avoidance as a preferential transfer of any payment made with respect to 
the Bonds (a "Preference Claim"), (6) the direction of any appeal of any order relating to any 
Preference Claim at the expense of AGM but subject to reimbursement as provided in the Trust 
Indenture and (C) the posting of any surety, supersedeas or performance bond pending any such 
appeal. In addition, the Trusteelpaying Agent hereby agrees that AGM shall be subrogated to, and 
!he TrustdPaying Agent on its behatf and on behalf of each Holder, hereby delegates and 
assigns, to the fullest extent permitted by law, the rights of the TrusteefPaying Agent and each 
Holder in the conduct of any Insolvency Proceeding, including, without limitation, all rights of any 
party to an adversary proceeding or action with respect to any court order issued in connection with 
any such Insolvency Proceeding. 

(vii) Payment should be made by wire transfer directed to [SPECIFY INSURANCE 
ACCOUNT]. 

Unless the context otheNuise requires, capitalized terms used in this Notice of Claim and Certificate and not 
defined herein shall have the meanings provided In the Pdicy. 

IN WITNESS WHEREOF, the TrustwPaying Agent has executed and delivered this N d c e  of Claim and 
CeRificate as of the day of 

For AGM or 
Fiscal Agent Use Only 
W i  transfer sent on BY 
Confirmation Number 



RECEIPT FOR FINANCIAL GUARANTY INSURANCE POLICY BY 
REGIONS BANK., 

AS TRUSTEE 

Louisiana Local Government Environmental Facilities and 
Colnrnunity Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010A 

- , -  
I. - 

- . -  
I - . Louisiana Local Government Environmental Facilities and 

b 1',,1 . i l  ,.." 
- .  -. 

, - , .  . 
- - .  Community Development Authority Taxable Revenue Bonds 

. . 

. . (Southeastern Louisiana University Student Union/ 
1 

University Facilities, Inc. Project) 

, . 
Series 2010B 

The undersigned, for and on behalf of Regions Bank, Baton Rouge, Louisiana, acting as 
Trustee (the "Trustee") pursuant to the Indenture entered into between the Louisiana Local 
Government Environmental Facilities and Community Development Authority and the Trustee, 
hereby acknowledges receipt from Assured Guaranty Municipal Corp. (formerly known as 
Financial Security Assurance Inc.) of its Municipal Bond Insurance Policy Number 212858-N. 

IN WITNESS WHEREOF, the undersigned has caused this receipt to be executed by its 
duly authorized officer and its corporate seal to be hereunder affixed as to the 17 '~  day of 
November, 2010. 

REGIONS BANK 

By: ~ e a  
JOG$. Shiroda, Vice President 

SLU - Trustee Receipt 



Unless this Series. 2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation- ("DTC') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is reuested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 

As provided in the Indenture 
book-entry-only transfers through The 

STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Lnc. Project) 

Series 2010A 
NO. RA- 1 $678,000.00 

Interest Rate Maturity Date Dated Date Date of Authentication CUSP 

3.500% October 1,2020 November 17,201 0 November 17,201-0 
. . . . 546282FG4 

Registered Owner Cede & Co. 
EIN 13-2555 119 

Principal Amount: SIX HUNDRED SEVENTY THOUSAND AND 001100 DOLLARS 



Unless this Series.2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation-("DTC') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 

- As provided in the Indenture referred to 
book-entry-only transfers through The 

STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facjlities, Inc. Project) 

Series 2010A 
NO. RA- 2 $795,000.00 

Interest Rate Maturity Date Dated Date Date of Authentication CUSP 

3.625% October 1,2021 November 17,2010 November 17,2010 546282FH2 

Registered owner. Cede & Co. 
EIN i3-2555119 

Principal Amount: SEVEN HUNDRED NINTY-FIVE THOUSAND AND 001100 DOLLARS 



Unless this Series.2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation~("DT@') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and anyseries 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHE 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFU 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture r 
book-entry-only transfers through The 
notwithstanding any 

ominee of DTC 
any successor securities 

STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010A 
. No.RA-3 $825,000.00 

Interest Rate Maturity Date ~ a t e d  Date Date of Authentication CUSP 
. . 

3.750% October I, 2022 November 17,2010 November 17,201'0 546282FJ8 

. . 

Registered Owner: Cede & Co. - .  
. . 

EIN i3-2555119 
. . ,  

Principal mount :  EIGHT HUNDRED TWENTY-FIVE THOUSAND AND001100 DOLLARS 

' *  . 

I 



Unless this Series .2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation -("DTC") to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRO 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to 
book-entry-only transfers through The 

STATES OF AMERICA 
TE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 2010A 
No. RA- 4 $855,000.00 

Interest Rate Maturity Date Dated Date Date of Authentication CUSP 

4.000% October 1,2023 November 17,201 0 November 17,20 10 546282FK5 

Registered Owner: Cede & Co. 
EIN 1'3-2555119 

Principal Amount:. EIGHT HUNDRED FIFTY-FIVE THOUSAND AND 001100 DOLLARS A 



Unless this Series 2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation -("DTC') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 

registered owner hereof, Cede & Co., h 

As provided in the Indenture 

any successor securities 

STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University ~acilities, Inc. Project) 

Series 2010A 
NO. RA- 5 $890,000.00 

Interest Rate Maturity Date ~ a t e d  Date Date of Authentication CUSP 

4.000% October . . 1,2024 . . . November 17,2010 November 17,2010 5 4 6 2 8 2 ~ ~ 3  

. .. 

Registered Owner: Cede & Co. 
EIN i3-2555119 

Principal m o u n t :  EEHT HUNDRED NMTY THOUSAND AND 001100 DOLLARS 



Unless this Series.2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation.("DTC") to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE =OF 

registered owner hereof,' Cede & Co., has an interest herein. 

As provided in the Indenture referred to 
book-entry-only transfers t 
notwithstanding any other 
may be transferred in whole 

D STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 20 10A 
No. RA- 6 $930,000.00 

Interest Rate Maturity Date Dated Date Date'of Authentication CUSP 

4.000% October 1,2025 November 17,2010 November 17,2010 
. . . . 

546282FM 1 

~egistered Owner: ' Cede & Co. . . 
EIN 13-2555.1 19 

'Principal Amount: NINE HUNDRED THIRTY THOUSAND AND 001100 DOLLARS 



Unless this Series 2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTC') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 

registered owner hereof, Cede & Co., has an interest herein. 

.As provided in the Indenture referred to her 

to DTC or a n 

STATES OF AMERICA 
TE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010A 
NO. RA- 7 $965,000.00 

Interest Rate Maturity Date Dated Date Date of Authentication CUSP 
. . 

4.000%. October 1,'2026 ~ovember  17,201 0 November 17,201 0 . 546282FN9 
. . . - 

'Registered Owner: Cede & Co. . . 
. . EIN 13-2555119 

Principal 



Unless this Series 2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ('DTC') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE 
registered owner hereof, Cede & Co., has an interest herein. 

uccessor securities 

STATES OF AMERICA 
ATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 2010A 
NO. RA- 8 $5,520,000.O0 

Interest Rate ~atur i t ;  Date Dated Date Date of Authentication CUSP 

4.500% October 1 ,'203 1 November 17,20 10 November 17,20 10 546282FP4 

Registered Owner: Cede & Co. 
EIN 13-2555119 - 

Principal Amount: FIVE MILLION FIVE HUNDRED TWENTY THOUSAND 
DOLLARS 



Unless this Series .2010A Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation :('DTc') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010A Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuc 
registered owner hereof,'~ede & Co., has an interest herein. 

STATES OF AMERICA 

QU STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 2010A 
No. RA- 9 $14,020,000.0~ 

. . 

. . Interest Rate Maturity Date Dated Date CUSP ~ a t e ' o f  Authentication 

5 .OOO% October 1,2040 November 17,2010 November 17,2010 546282FQ2 

~eg'istered Owner: Cede & Co. 
E N  1'3-25551 19 

Principal Amount: FOURTEEN MILLION TWENTY THOUSAND AND 001100 DOLLARS 



The Louisiana Local Government Environmental ~akilities and Community Development 
. Authority (the "Issuer"), a political subdivision organized and existing under and by virtue of the 

constitution and the laws of the State of Louisiana (the "State"), for value received, hereby 
promises to pay (but only out of the Trust Estate, as defined in the hereinafter described 
indenture, and therefrom only to the extent provided for in the Indenture) to the Registered 
Owner (named above) or registered assigns, on the Maturity Date (stated 

for, until payment of said Principal Amou 

r his assigns upon surrender hereof at the 

- - 

interest paymentdate to the person in whose-name-this Series 2010A Bond is registered, at the - 
address as it appears on the Bond Register maintained by the Trustee at the close of business on 
March 15 or September 15, as the case may be next preceding such interest payment date, or if 
such day shall not be a Business Day, the next preceding Business Day (the "Record Date") 
irrespective of any transfer or exchange of this Series 2010A Bond subsequent to such Record 
 at; and prior to such interest date, unless the Issuer shall default in payment of interest - ~ 

. due on such interest payment daie, provided that an owner of $1,000,000 or more in aggregate. 
principal amount of Series 2010A Bonds may request payment by wire transfer if such owner 
has requested such payment in writing to the Trustee, which request shall be made no later than 
the Record Date and shall include all relevant bank account information and shall otherwise be 
acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered not 
later than a Record Date. In the event of a default, such defaulted interest shall be payable on a 
payment date established by the Trustee to the person in whose name this Series 2010A Bond is 
registered at the close of business on a special record date for the payment of such defaulted 
interest established by notice mailed by the Trustee to the registered owner of this Series 2010A 
Bond not fewer than fifteen (15) days preceding such special record date. 

hereon shall have been signed by a duly authorized representativ 

This Series 2010A Bon 
Revenue Bonds 

amount of said re 

herein defined Debt Service Reserve Fund and (c) paying Costs of Issuance of the Series 2010A 
Bonds, including the premium for any bond insurance insuring the Series 2010A Bonds. 

(B0695489.1) 2 SLU Series 2010A Bond 



Simultaneously with the issuance of the Series 20lOA Bonds, the Issuer will issue 
$5,785,000 of revenue bonds designated "Louisiana Local Government Environmental Facilities 
and Community Development Authority Taxable Revenue Bonds (Southeastern Louisiana 
University Student UnionIUniversity Facilities, Inc. Project) Series 2010B" (the "Series 201 0B 
Bonds" and together with the Series 2010A Bonds, the "Series 2010 Bonds"), authorized to be 

and renovating, developing and constructing the Series 2010B Facilities, ( 
the herein defined Debt Service Reserve Fund and ( 

Bonds. 

Agreement, and will lease the Facilities from the Corporation pursuant to the Facilities Lease. 

The Series 2010A Bonds are issued pursuant to the laws of the State, particularly Chapter 
10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 
through 4548.16, inclusive ) (the "Act"), and pursuant to a Trust Indenture dated as of November 
1, 2010, between the Issuer and the Trustee (together with all amendments and supplements 
thereto called the "Indenture"), a'fully executed counterpart of which is on file in the principal 
corporate trust office of the Trustee, and to which Indenture reference is hereby made for a more 
complete description of the assigned revenues constituting the Trust Estate, the nature and extent 
of the security, the terms and conditions under which the Series 2010A Bonds are issued and 
secured, the terms and conditions under which Completion Bonds may be issued and secured, the 
rights, duties and immunities of the Trustee and the rights of the registered owners of the Series 
2010A Bonds. The registered owner of this Series 2010A Bond shall have no rights to enforce 
the provisions of the Indenture'or to institute action to enforce the covenants therein, or to take 
any action with respect to any event of default under the Indenture, or to institute, appear in or 
defend any suit or other proceeding with respect thereto, except as provided in the Indenture, and 
by acceptance of this Series 2010A Bond, the owner hereof assents to all of the provisions of the 
Indenture. All terms not de 
Indenture. 

The Series 2010A Bo 
Indenture. 

THE INSURANCE 

Sjmultaneou ies 2010A Bonds, in order to provide the 
registered Owners o A Bonds additional security, Assured Guaranty Municipal 
Corp. (formerly kno ancial Security Assurance Inc.) (the "Insurer") will issue and 
deliver 6n the-date of delivery of the series 2010A Bonds its unconditional and irrevocable 

3 '  SLU Series 2010A Bond 



municipal bond insurance policy pursuant to which the insurer will agree to pay the principal of 
and interest on the Series 2010A Bonds when due if such principal and interest are not paid from 
funds available under the Indenture, all as more particularly set forth in the Statement of 
Insurance attached hereto. 

Authorized Denominations, and shall be numbered from No. RA-1 upwar 

ation is unconditionally obligated to 

Corporation. certain obligations respecting the use and operation of its Facilities and the 
maintenance and repair of said Facilities. 

THE SERIES 2010A BONDS AND THE INTEREST THEREON ARE LIMITED AND 
SPECIAL REVENUE OBLIGATIONS OF THE ISSUER, PAYABLE SOLELY FROM THE 
TRUST ESTATE. THE SERIES 2010A BONDS DO NOT CONSTITUTE A PLEDGE OF 
THE GENERAL CREDIT .OF THE ISSUER OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE 
STATE, THE BOARD, THE UNIVERSITY, THE ISSUER OR ANY POLITICAL 
SUBDIVISION OF THE STATE. THE BOARD HAS AGREED, PURSUANT TO THE 
FACILITIES LEASE, TO MAKE PAYMENTS OF RENTAL TO THE CORPORATION ON 
BEHALF OF THE UNIVERSITY, UNDER THE TERMS AND CONDITIONS SET FORTH 
IN THE FACILITIES LEASE. THE PAYMENTS TO BE RECEIVED BY THE ISSUER 
FROM THE CORPORATION UNDER THE AGREEMENT ARE LIMITED TO THE 
AMOUNT OF RENTAL RECEIVED BY THE CORPORATION FROM THE BOARD. THE 
ISSUANCE OF THE SERIES 2010A BONDS SHALL NOT DIRECTLY, INDIRECTLY OR 
CONTINGENTLY OBLIGATE THE STATE OF LOUISIANA OR ANY POLITICAL 
SUBDIVISION THEREOF TO LEVY ANY TAXES OR TO MAKE ANY 

Series 2010A Bo 
trust office of the 
executed by the reg 

I 

SLU Series 2010A Bond 



For every such exchange or transfer of Series 201.'OA Bonds, the Issuer or the Trustee 
. may make a charge sufficient to reimburse it for any tax, fee or other governmental charge 

required to be paid with respect to such exchange or transfer, which sum or sums shall be paid by 
the person requesting such exchange or transfer as a condition precedent to the exercise of the 
privilege of making such exchange or transfer. The Trustee shall not be required to register the 
transfer or exchange of (a) any Series 2 
preceding the selection of Series 2010A Bonds to be redeemed and therea 
mailing of a notice of redemption of Series 2010A Bon 
Series 2010A Bonds selected, called or be 
the case of any Series 2010A Bond to b 
redeemed. 

Issuer, on or after October 1, 2020 as a whole at any time, or in part on any Interest Payment 
Date, the maturity of said Series 2010A Bonds to be redeemed to be designated by the 
Corporation and selected within a maturity by the Trustee in such manner as the Trustee may 
determine, at the redemption price of 100% of the principal amount thereof, plus accrued interest 
to the redemption date. 

Mandatory Redemption 

The Series 2010A Bonds shall be redeemed as a whole on the Interest Payment Date on 
or after October 1, 2020, on or after which the Board exercises its option to purchase the 
Corporation's interest in the Facilities pursuant to Section 23 of the Facilities Lease, at a price 
equal to the then Outstanding principal amount of the Series 2010A Bonds plus accrued and 
~n~aid' interest  to. the.date of redemption. 

Extraordinary Redemption 

completion of construction of the Facilities in accorda 

maturity by the Trustee in such manner 
principal of the Series 201 0 B 

. redemption. 

egral multiple of $5,000) on the 
first Interest Pajrln 
Corporation that an 
condemnation with respect to the Facilities will not be applied to the restoration, repair or 
reconstruction of the Facilities, and subject to the prior written consent of the Bond Insurer, at a 

iB0695489.1) 5 SLU Series 2010A Bond 



price equal to the principal amount of the Series 2010 Bonds so redeemed plus accrued and 
. unpaid interest thereon to the date of redemption, in an aggregate principal amount equal to the 

amount of such insurance proceeds, condemnation award or payment in lieu of condemnation not 
used for restoration, repair or reconstruction. If in part, the Series 2010 Bonds to be redeemed 
shall be in the inverse order of their maturity and selected within a maturity by the Trustee in 
such manner as the Trustee may determine. If the amount of any insur 
condemnation award or payment in lieu of condemnation to be 

Bonds to be redeemed pursuant to this paragraph shall 
$5,000. 

on October 1 in each of the years set forth 
us accrued interest to the redemption date, without 

Series 20 1 0A Bonds 
due October 1,203 1 

Redemption Date 
2027 
2028 . 

2029 
2030 
203 1 ' 

Principal 
Amount 

$1,005,000 
1,05 5,000 
1,100,000 
1,155,000 
1,205,000 

Series 20 10A Bonds 
due October 1,2040 

Principal 
Redemption Date 

2032 
2033 
2034 
203 5 

SLU Series 2010A Bond 



If on any occasion less than all of the Series 2010A Bonds then outstanding shall be 
redeemed pursuant to the optional or mandatory redemption provisions described in the 
Indenture, then the principal amount of the Series 2010A Bonds so redeemed shall be considered 
to have satisfied a portion of the mandatory sinking fund redemptions required by the above 
tables. The principal amounts required by the tables above shall be adjusted downward in the 

Unless otherwise specified above, 

designated by the Corporatio 

t of an Authorized 

(30) days before the redemption date of any Series 2010A Bonds redeemed 
other than by mandatory sinking fund redemption, the Trustee shall cause a notice of any such 
redemption, signed by an authorized officer of the Trustee to be mailed, postage prepaid, to all 
Bondholders of record owning Series 2010A Bonds to be redeemed in whole or in part, at their 
addresses as they appear on the Bond Register, but any defect in such mailing of any such notice 
shall not affect the validity of the proceedings for such redemption. Each such notice shall set 
forth the date fixed for redemption, the redemption price to be paid and, if less than all of the 
Series 2010A Bonds then outstanding shall be called for redemption, the numbers of such Series 
2010A Bonds to be redeemed and, in the case of Series 2010A Bonds to be redeemed in part 
only, the portion of the principal amount thereof to be redeemed. In case any Series 2010A 
Bond is to be redeemed in part only, the notice of redemption shall state also that on or after the 
redemption date, upon surrender of such Series 2010A Bond, a new Series 2010A Bond in 
principal amount equal to the unredeemed portion of such Series 2010A Bond will be issued. 

Modifications or alterations of the ~ndenture or any agreement supplemental thereto or of 
the Agreement or any agreement supplemental thereto may be made only to the extent and in the 
circumstances permitted by the Indenture and the Agreement. So long as no event of 

written approval. 

. the Constitution 

- 2010A Bond, d 

celerated payments, increased rate of interest 

Bonds e4en if such optional or extraordinary redemption occurs with the consent of the Insurer. 

{~0~95 '489.1)  7 SLU Series 2010A Bond 



IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilities 
and Community Development Authority has caused this Series 2010A Bond to be executed with 
the manual or facsimile signature of its Chairman, and its corporate seal or a facsimile thereof to 
be hereto affixed or printed, and attested by the manual or facsimile signature of its Executive 
Director on November 17,201 0. 

LOUISIANA LOCAL GOVE 

SEAL 

/' 
CERTIFICATE OF AUTHENTICATION 

This Series 2010A Bond is one of the Series 2010A Bonds described in the within 
mentioned Indenture. 

Date of Authentication: REGIONS BANK, as Trustee 
November 17,201 0 

By: 

Signature Page SLU Series 2010A Bond 



STATEMENT OF INSURANCE 

J Assured Guaranty Municipal Corp. (formerly known as Financial Security Assurance 
Inc.)("AGM"), New York, New York, has delivered its municipal bond insurance policy (the 
"Policy") with respect to the scheduled payments due of principal of and interest on this Bond to 

Trustee and a copy thereof may be obtaine 
be made under the Policy shall be made in 
tliis Bond acknowledges and consents to t 
the Policy. 

Statement of Insurance SLU Series 2010A Bond 



ASSIGNMENT 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 

(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification 
or Social Security Number of Assignee) 

the within Series 2010A Bond 
appoints 

NOTICE: The signature to this assignment 
Participant in the Securities Transfer Agent must correspond with the name as it appears 
Medallion Program. on the face of the within Series 2010A Bond 

in every particular, without alteration, 
enlargement or any change whatever. 

TRANSFER FEE MAY BE REQUIRED 

Form of Assignment SLU Series 2010A Bond 



LEGAL OPINION CERTIFICATE 

I, the undersigned Chairman of the Louisiana Local Government Environmental 

executed copies of the above-referenced 

Opinion Certificate SLU Series 2010A Bond 















Unless this Series .2010B Bond is presented by an authorized represen&tive of The 
Depository Trust Company, a New York corporation '("DTC") to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuc 
registered owner hereof,'Cede & Co., has an interest herein. 

ccessor securities 

STATES OF AMERICA 
TE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 20 10B 
No. RB- 1 $440,000.00 

Interest Rate Maturity  ate Dated Date Date.of Authentication CUSP 

0.800% October 1,20 1 1 November 17,201 0 November 17,201 0 546282FR0 

. ... 
. . 

. . 

Registered Owner: Cede & Co. : 
E N  13-25551 19 

Principal 

. 



Unless this Series 2010B, Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTC) to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in ? 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture 
book-entry-only transfers through The 

STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 2010B 
No. RB- 2 $600,000.00 

Interest Rate Maturitv Date Dated Date Date of Authentication CUSP 

1.400% October 1,2012 November 17,2010 November 17,2010 546282FS8 

Registered Owner: Cede & Co. 
EIN 13-25551 19 

Principal Amount: SIX HUNDRED THOUS 



Unless this Series 20108 Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTC') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 

! 
DTC (and any payment is qade to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuc 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture 
book-entry-only transfers through Th 

uccessor securities 

STATE OF LOUISIANA 

Louisiana Local Government ~nvirbnmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 20 10B 
NO. RB-3 $61Oj000.O0 

Interest Rate Maturity Date Dated Date Date of Authentication CUSP 

1.600% October 1,20 13 November 17,20 10 November 17,201 0 546282FT6 

Registered Owner: Cede & Co. 

Principal 

' 

EIN 13-25551 19 



Unless this Series 2010B Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTC") to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is reciuested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuclazris the 

As provided in the 
book-entry-only transfers through The 
notwithstanding any other 

to any successor securities 

w, STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, h c .  Project) 

Series 2010B 
NO. RB-4 $625;000.00 

Interest Rate Maturity Date Dated Date Date'of ~uthentication CUSP 

2.200% October 1,2014 November 17,2010 November 17,2010 546282FU3 

~egistered Owner: Cede & Co. 
EIN 13-2555119 

Principal Ainount : SIX HUNDRED TWENTY-FIVE THO 

I 



Unless this Series 2010B- Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTC") to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE 0 
registered owner hereof, cede & Co., has an interest herein. 

book-entry-only transfers through The 

STATES OF AMERICA 
TE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010B 
NO. RB-5 $640;000.00 

Interest Rate Maturity Date Dated Date Date of ~uthentication CUSP 

2.600% October 1,201 5 November 17,2010 November 17,2010 546282FVl 

Registered Owner: Cede & Co. 
EIN 13-25551 19 

Principal Mount :  SIX HUNDRED FORTY TH 



Unless this Series 2010B Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ~ D T C ' )  to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 

registered owner hereof, 'Cede & Co., has an interest herein. 

As provided in the Indenture referred to 
book-entry-only transfers 
notwithstanding any othe 
may be transferred in whole 

STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government ~nviknmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010B 
NO. RB-6 $655,000.00 

Interest Rate Maturity Date Dated Date Date'of Authentication CUSP 

3.150% October 1,2016 November 17,2010 ~ovembei  17,201.0 546282FW9 
. . - - ~  

. I. 
. . 

. . 
. . 

Registered Owner: Cede & Co. 
EIN 13-25551 19 

Principal 

' . 



Unless this Series 2010B Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTc') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmucl+qx the 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to h 

Q' STATE OF LOUISIANA 

NO. RB-7 

Interest Rate 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 201 0B 
$680;000.00 

. '  
,Maturity Date Dated Date Date of Authentication CUSP 

3.550% . ' October 1,2017 November 17,2010 ~ovember  17,2010 ' 

. . 
546282FX7 

. . 



Unless this Series 2010B, Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTC") to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuc 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture r 

ccessor securities 

STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union. 
University Facilities, Inc. Project) 

Series 2010B 
NO. RB-8 $705,000.00 

Interest Rate Maturity  ate Dated Date Date of Authentication CUSP 

4.100% October 1,20 1 8 November 1 7,20 10 November 17,20 10 546282FY 5 



Unless this Series 20108 Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation ("DTc') to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmuc 
registered owner hereof, Cede & Co., has an interest herein. 

As provided in the Indenture referred to herei 

STATES OF AMERICA 
TE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union1 
University Facilities, Inc. Project) 

Series 2010B 
NO. RB-9 $735,000.00 

Interest Rate Maturity Date Dated Date Date bf Authentication CUSP 

4.400% October 1,2019 November 17,2010 November 17,2010 546282FZ2 

Registered Owner: Cede & Co. 
EIN 13-2555119 

Principal Amount: SEVEN HUNDRED THIRTY-FIVE THO 

a 



Unless this Series 2010B Bond is presented by an authorized representative of The 
Depository Trust Company, a New York corporation:("~~C") to the Issuer or its agent for 
registration of transfer, exchange, or payment, and any Series 2010B Bond issued is registered in 
the name of Cede & Co. or in such other name as is requested by an authorized representative of 
DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
aiuthorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF 
FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL inasmu 
registered owner hereof,'Cede & Co., has an interest herein. 

As provided in the Indenture referred to 
book-entry-only transfers t 
notwithstanding any other 
may be transferred in whole 

D STATES OF AMERICA 
STATE OF LOUISIANA 

Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds 

(Southeastern Louisiana University Student Union/ 
University Facilities, Inc. Project) 

Series 2010B 
No. RB-10 $95,000.00 

Interest Rate Maturity Date Dated Date ~ a t e ' o f  Authentication CUSP 



The Louisiana Local Government Environmental Facilities and Community Development 
Authority (the "Issuer"), a political subdivision organized and existing under and by virtue of the 
constitution and the laws of the State of Louisiana (the "State"), for value received, hereby 
promises to pay (but only out of the Trust Estate, as defined in the hereinafter described 
Indenture, and therefrom only to the extent provided for in the Indenture) to the Registered 

Interest Payment Date (as hereinafter defined) on wh 
for, until payment of said Pr 

address as it appears on the Bond Register maintained by the Trustee at the close of business on 
March 15 or September 15, as the case may be next preceding such interest payment date, or if 
such day shall not be a Business Day, the next preceding Business Day (the "Record Date") 
irrespective of any transfer or exchange of this SeAes 2010B Bond subsequent to such Record 
 at; and prior to such interest date, unless the Issuer shall default in payment of interest 
due on such interest payment date, provided that an owner of $1,000,000 or-more in aggregate 
principal amount of Series 2010B Bonds may request payment by wire transfer if such owner has 
requested such payment in writing to the Trustee, which request shall be made no later than the 
Record Date and shall include all relevant bank account information and shall otherwise be 
acceptable to the Trustee. Such notice shall be irrevocable until a new notice is delivered not 
later than a Record Date. In the event of a default, such defaulted interest shall be payable on a 
payment date established by the Trustee to the person in whose name this Series 2010B Bond is 
registered at the close of business on a special record date for the payment of such defaulted 
interest established by notice mailed by the Trustee to the registered owner of this Series 2010B 
Bond not fewer than fifteen (15) days preceding such special record date. 

This series 2010B Bond shall not be valid or become obligatory for any purpose or bl; n 

shing certain existing facilities and 

Bonds, including the premium for any bond insurance policy insuring the Series 2010B Bonds. 

{B0695462.1) 2 SLU Series 2010B Bond 



Simultaneously with the issuance of the Series 2010B Bonds, the Issuer will issue 
$25,470,000 of revenue bonds designated "Louisiana Local Government Environmental 
Facilities and Community Development Authority Tax-Exempt Revenue Bonds (Southeastern 
Louisiana University Student UniodUniversity Facilities, Inc. Project) Series 2010B" (the 
"Series 2010A Bonds" and together with the Series 2010B Bonds, the "Series 2010 Bonds"), 

existing facilities and renovating, developing and constructing the 

insuring the Series 2010A Bonds. 

cilities to the Corporation pursuant to the Ground and Building Lease 
Agreement , and will lease the Facilities from the Corporation pursuant to the Facilities Lease. 

The Series 2010B Bonds are issued pursuant to the laws of the State, particularly Chapter 
10-D of Title 33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:4548.1 
through 4548.16, inclusive ) (the "Act"), and pursuant to a Trust Indenture dated as of November 
1, 2010, between the Issuer and the Trustee (together with all amendments and supplements 
thereto called the "Indenture"), a. fully executed counterpart of which is on file in the principal 
corporate trust office of the Trustee, and to which Indenture reference is hereby made for a more 
complete description of the assigned revenues constituting the Trust Estate, the nature and extent 
of the security, the terms and conditions under which the Series 2010B Bonds are issued and 
secured, the terms and conditions under which Completion Bonds may be issued and secured, the 
rights, duties and immunities of the Trustee and the rights of the registered owners of the Series 
2010B Bonds. The registered owner of this Series 2010B Bond shall have no rights to enforce 
the provisions of the ~identure. or to institute action to enforce the covenants therein, or to take 
any-action with respect to any event of default under the Indenture, or to institute, appear in or 
defend any suit or other proceeding with respect thereto, except as provided in the Indenture, and 
by acceptance of this Series 2010B Bond, the owner hereof assents to all of the provisions of the 
Indenture. All terms 
Indenture. 

The Series 20 
Indenture. 

THE INSURANCE 

Simultaneou 
registerell Owners o 
Corp. (formerly kno ancial Security Assurance Inc.) (the "Insurer") will issue and - .  

deliver bn the-date of delivery of the series 2010B Bonds its unconditional and irrevocable 
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municipal bond insurance policy pursuant to which the Insurer will agree to pay the principal of 
and interest on the Series 2010B Bonds when due if such and interest are not paid from 
funds available under the Indenture, all as more particularly set forth in the Statement of 
Insurance attached hereto. 

Bonds are limited and special revenue obligations of the Issuer and 
payments received by the Issuer ii-om 

in the Agreement) in an aggregate 

s of the Issuer and the Trustee. The Agreement imposes upon the 
Corporation certain obligations respecting the use and operation of its Facilities and the 
maintenance .and repair of said Facilities. 

THE SERIES 2010B BONDS AND THE INTEREST THEREON ARE LIMITED AND 
SPECIAL REVENUE OBLIGATIONS OF THE ISSUER, PAYABLE SOLELY FROM THE 
TRUST ESTATE. THE SERIES 2010B BONDS DO NOT CONSTITUTE A PLEDGE OF 
THE GENERAL CREDIT OF THE ISSUER OR THE CORPORATION AND DO NOT 
CONSTITUTE AN INDEBTEDNESS OR PLEDGE OF THE GENERAL CREDIT OF THE 
STATE, THE BOARD, THE UNIVERSITY, THE ISSUER OR ANY POLITICAL 
SUBDIVISION OF THE STATE. THE BOARD HAS AGREED, PURSUANT TO THE 
FACILITIES LEASE, TO MAKE PAYMENTS OF RENTAL TO THE CORPORATION ON 
BEHALF OF THE UNIVERSITY, UNDER THE TERMS AND CONDITIONS SET FORTH 
IN THE FACILITIES LEASE. THE PAYMENTS TO BE RECEIVED BY THE ISSUER 
FROM THE CORPORATION UNDER THE AGREEMENT ARE LIMITED TO THE 
AMOUNT OF RENTAL RECEIVED BY THE CORPORATION FROM THE BOARD. THE 
ISSUANCE OF THE SERIES 2010B BONDS SHALL NOT DIRECTLY, INDIRECTLY OR 
CONTINGENTLY OBLIGATE THE STATE OF LOUISIANA OR ANY POLITICAL 

OF THEIR PAYMENT. THE ISSUER HAS NO POWER TO TAX. 

d in writing, may, at 

I 

SLU Series 201 OH Bunt! 



For every such exchange or transfer of Series 2010B Bonds, the Issuer or the Trustee may 
make a charge sufficient to reimburse it for any tax, fee or other governmental charge required to 
be paid with respect to such exchange or transfer, which sum or sums shall be paid by the person 
requesting such exchange or transfer as a condition precedent to the exercise of the privilege of 
making such exchange or transfer. The Trustee shall not be required to register the transfer or 
exchange of (a) any Series 2010B Bonds 

notice of redemption of Series 2010B Bo 
Bonds selected, called or being called for redemption in 
any Series 2010B Bond to be redeemed in p 

The Series 2010B Bonds are not subject to mandatory redemption prior to maturity. 

Extraordinary Redemption 

The Series 2010 Bonds are subject to redemption in part at the option of the Corporation, 
upon written direction to the Issuer, on any Interest Payment Date from amounts transferred by 
the Trustee from the Project Fund to the appropriate account of the Debt Service Fund upon 
completion of construction of the Facilities i n  accordance with the Indenture. The Series 2010 
Bonds to be redeemed shall be in the inverse order of their maturity and selected within a 
maturity by the Trustee in such manner as the Trustee may determine, at a price equal to the 
principal of the Series 2010 Bonds so redeemed plus accrued and unpaid interest to the date of 
redemption. 

Bonds shall be redeemed as a whole or in part (in an integral multiple of $5,000) on the 
first Interest Payment Date at least thirty (30) days after the Trustee receives notice from the 
Corporation that any insurance proceeds, condemnation award or payment in lieu of 

reconstruction o 

amount of such 
. used for restor 

shall be in the in 
such manner as 

Bonds to be redeeme 
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Unless otherwise specified above, if less than all of the Series 2010B Bonds shall be 
called for redemption, the maturity of the Series 2010B Bonds to be redeemed shall be 

Denomination. If a portion of any Series 

to the registered own 

any Series 2010B Bonds 

in such mailing of any such notice shall not affect the validity of the 
proceedings for such redemption. Each such notice shalI set forth the date fixed for redemption, 
the redemption price to be paid and, if less than all of the Series 2010B Bonds then outstanding 
shall be called for redemption, the numbers of such Series 2010B Bonds to be redeemed and, in 
the case of Series 2010B Bonds to be redeemed in part only, the portion of the principal amount 
thereof to be redeemed. In case any Series 2010B Bond is to be redeemed in part only, the 
notice of redemption shall state also that on or after the redemption date, upon surrender of such 
Series 2010B Bond, a new Series 2010B Bond in principal amount equal to the unredeemed 
portion of such Series 2010B Bond will be issued. 

Modifications or alterations of the Indenture or any agreement supplemental thereto or of 
the Agreement or any agreement supplemental thereto may be made only to the extent and in the 
circumstances permitted by the Indenture and the Agreement. So long as no event of 
nonperformance under the Agreement has occurred and is continuing, no such supplement shall 
become effective unless the Corporation, on behalf of the Board, shall have given its prior 
written approval. 

It is hereby certified, recited and 
the Constitution and laws of the State t 
precedent to and in the execution and 
2010B Bond, do exist, have happene 
required by law. 

or premium, if any 
optional or extraor 
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IN WITNESS WHEREOF, the Louisiana Local Government Environmental Facilikia:;~ 
and Community Development Authority has caused this Series 2010B Bond to be executed with 
the manual or facsimile signature of its Chairman, and its corporate seal or a facsimile thereof to 
be hereto affixed or printed, and attested by the manual or facsimile signature of its Execvtive 
Director on November 17,20 10. 

LOUISIANA LOCAL GOVE 

SEAL 

CERTIFICATE OF d THENTICATION 

This Series 2010B Bond is one of the Series 2010B Bonds described in the within 
mentioned Indenture. 

Date of Authentication: REGIONS BANK, as Trustee 
November 17,2010 

By: 

' fB0695462.1) Signature Page SLU Series 2010R Bond 



STATEMENT OF INSURANCE 

Assured Guaranty Municipal Corp. (formerly known as Financial Security Assurance 
Inc.)("AGM'), New York, New York, has delivered its municipal bond insurance policy (the 
"Policy") with respect to the scheduled payments due of principal of and interest on this Bond to 
Regions Bank, Baton Rouge, Louisiana, 
"Trustee"). Said Policy is on file and av 
Trustee and a copy thereof may be obtai 

. be made under the Policy shall be made 
this Bond acknowledges and consents t 
the Policy. 

Statement of Insurance SLU Series 2010B Bond 



ASSIGNMENT 1 

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto 

(Please print or typewrite Name and Address, 
including Zip Code, and Federal Taxpayer Identification 
or Social Security Number of Assignee) 

be guaranteed by a NOTICE: The signature to this assignment 
Participant in the Securities Transfer Agent must correspond with the name as it appears 
Medallion Program. on the face of the within Series 2010B Bond 

in every particular, without alteration, 
enlargement or any change whatever. 

TRANSFER FEE MAY BE REQUIRED 

Form of Assignment SLU Series 2010B Bond 



LEGAL OPINION CERTIFICATE 

I, the undersigned Executive Director of the Louisiana Local Government 
Environmental Facilities and Community Development Authority, do hereby certify that 
attached hereto are true copies of the complete legal opinion of Jones, Walker, Waechter, 
Poitevent, Carr6re & Denkgre, L.L.P., Baton Rouge, Louisiana, Bond Counsel, the 
originals of which were manually executed, dated and issued as o f t  
for and delivery of the original bonds 
the original purchaser thereof, I 
referenced legal opinions are on file i 

Legal Opinion Certificate SLU Series 2010B Bond 













Blanket Issuer Letter of Representations 
, Fo  be comoletsd by Issuer] 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 
AND COMMUNITY DEVELOPMENT AUTHORITY 

November 17, 1998 
[MI 

Atttntiw Un-ting D q c a t  - Eli@ty 
l t l € D q d t o r y ~ c o ~  

C 55 ivater s a  50th Floor 
New York, NY 10041-0099 
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vaytrutyyourr, 
L O U I S  IdNA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND C O W N I T Y  DEVELOPMENT 

Jbh k A .  Berthelot, Chairman 
o p w n a N a r m d L r # L )  

700 North Tenth Street, 4th Floor 

Baton Rouge, Louisiana 70802 
(W) ISaE) ' (lp, 



SCIIEDULE A 

SAMPLE OFFERLVC DOCUIMEST LANGUAGE 
DESCRIBISC BOOK-EWRY-03XY ISSUISIVCE 

( P r e p d  by DTC--bracketed m a t e d  may be appiicabb oniy to ccrhin issues) 

1. Tho Deponto~ Trust Company i "DTC':. Sew bk Z;Y. w i l l  act as securities depmtary for the 
senuitin [the 'Secundes"). The Secuntict WIU be issued as f u l l ~ ~ m i  securities w e d  in the 
name of Cede & Co. (DTC's parmership nomioeej. One W1y-reperecl S e  certifxcote will be 
issued for [each issue of7 the S ~ d c s .  [each] in the agregate prinapal amount of such issue. aad will 
be deposited with DTC. [If, however. the prinapd amount of [anyj issue c x d  $200 
miUion. one ce&cate will be issued \\ith mpca to each SZOO nullion of principal amount and an 
additional nmficate wviU be issued \\ith respect to any remaining principal amount of such isrue.] 

I. DTC is a limited-purpose mst campany orpized under the New Yo& Banking Law. a "banking 
orgmization" witbin the meanms oi the Sew Yo& Banking Law. a member of the Federal Restwe 
System. a "clearing corporation' within the meamas of the New So& URiform C o m m e d  Ccde, and a 
*cleuins agent$ wemi pursuant to the prominns of Stctlarr 17A of the Secuntles Exchange Act of 
1934. DTC holds securities &at its parriapants tUPartiaprtltt") dcpant with DTC. DTC ako fkdlkib 
the setdcment arnmg Participants of smviticr t w. such as d r z  and pledges, in dcpantcd 
securities through electronic computerized bookentry changes in Partleipants' accounts, thereby 
eIhizming the need for physical movement of s d t i e s  ct&cata. Direat Participana indude 
rocmities btuken and dealers. bulks. tmst compnies. cleoripg corporations. and certain other 
orgPnizations. DTC is owned by a number of its Direct Participants and by the N e w  Yo& Stock 
IZxchnge. Inc the American Stock Exchoap. Inc. and the National hochrion of Secundu D&n 
h Access to the DTC svsnm is ate &le to o t h  such as srmritin broken and dealen. baaks. 
and trust companies that'clear t h +  or msbtah a eurcodiPl relahodup with a Dtnce ParWpaut 
either dkeah. or in- ('Indkct ParticQants"). "fhe Rules .applicable to DTC and its Paxticipzw 
are on file w& the Securitlu and Exchange Cornrmmon. 

3, Purcfrara of Securities under the DTC ?stan must be made by or h u g h  Direct Paruapa. 
wfr6ehwrllrrniveacndit~rthhSenrnauoaD~sncords.Theoum~piattr#tofd~ 
purch;uet of wctr Security ("Benew Owner") k in twn tn k rrmrd;?d on the Direct and &&ct 
Participants' records. Beneficial Ownerr will not mxive written m&maaon from DTC of their 
p d a s e ,  but B e n e w  Ownen arc cqmtd to nxdw writ- cmhzdom providing ddds of the 
mnsa&m. as weU Y periodic statements of &dl holdings. from the Dksot or In- Pytiopylt 
thxough which the ~ ~ n b i i i a  Owner catered in& thc tmsdon, T d e n  downership intamti in tfrc 
Sccurit iaareta be accumplishedbyenaies mdeonthebookofPnrhcip?n~ldingonbbbPUof 
Buddd Ownen. Benefid Owners 4 not rrceive cemficws repsatins heir ownenhrp btaese 
in Smaitfer except in the went t b ~ ~  use of dm book-enq system for the S m u i t i a  is disamumm& 

4. To fkihtc subsequent tnasfen aJl Scauifia deposited by mts with DTC am regtttcrcd 
in tht name of DTC's pa,xtneahtp nommee. Cede dc Co. The depcat of Securities with DTC and their 
mgkraaon in the name of Cede dr Co. effect no chvlge in beneflda ownership. DTC has no 
Icwwi* of the actual B e n e w  Otvnen of the 5- D X s  reands reflea only the idmiiy of 
the Direct Pardapnts to whose acmmb: such S e w t t k s  axe crrdittd. which may or m y  not be the 
BaefidaI Owners. The Partidpano wiU remain rrzponzible for keeping account of their hoiding on 
behalf of their customers. 



5. Conveyance of notices and other communications by DTC to Direct Partjclpants. by D i m  
Participana m Indirect Pdcipants. and by Direct Partlclpants and Indirect Partrclpants to Benefid 
Owners \\?I1 be governed by ananeements among them. subject to any statutol?: or regulato~ 
rquucmenrs as may be in eBect from time to ame. 

[6. Rdempaon notica shaU be sent to Cede & Co. if less than ail af h e  S- within an lsnre an 
being redeemed. DTCi praettce s to determtne by lot the mount of the interest of each Direct 
Pattiapat m such issue to be d e e m e d  j 

7. Seither DTC nor Cede dt Co. wi l l  consent or vote with respect to S e t i e s .  Under its usud 
pnmdurcs. DTC mark an Omnibus P v  to the Issuer as m n  a @Ie afeer the rrcord dam. The 
Omnibw Pr- assigns Cede & C0.k consenting or vodq nghe to those Direct Partidpants to whose 
~CUJUU~S the Secunua are credited an the m r d  darn Iidentrfied in a listing attached to the Om& 
Praxyt .  

8. Rinapal and interest payments on the Secuntb wdl be made to DTC. DTCS p w c e  is to cmltt 
Direct Putispants' acwunts on payhie date in accardaaca wida their respecuve holdings shown on 
DTCs records unless DTC has reason to believe that it will not n&ve payment on py&Ie dYe. 
pay men^ by Partidpantt to Beneficial Ownea will be gwemod staadtng ~ c h o n s  and cuamay 
m. asirthecaseHahsecunti# h e l d f o t t h e n c c o u n t r o f ~ ~ i n  bemufbnnorxeptutdin 
'styeet namew and will be the nxpns~btlity of Iuch Pprtierpant and not of DTC, the Ageat or dm 
Iuazr, subject M any s m t o ~  or re@atory requimnents as moy be in effm fiom time to time. 
P~yment of pnrrrpai and interest to DTC is the rapoanbilit). of the ltnrcr or the Agent. disbumnncdt 
of gpCh payments to Dkeer Parti~paam shall ba the repmddi? of MC, and dkbursemutt of sud~ 
p m o  to the Beneficial Ownen shall be thc n s p & k y  of Direct d ladittct Participaats. 
[Q. A Benetidai Owner shall gtve notice to elect to have its Securitier purchased or tended through 

its PardcQaaL to the [TendeflemujcMng] Agent. and shall effect d & ~  of such Sccuntfu by causing 
the Direct PaFticrpant to &er tfie Pmkipnts in- ur the Securrtiu. on DTCs r e a d s ,  to dae 
[TendoriRezruuhin~] Agent The rcquucmenr for physical delivtry of Secunue in conuecci011 uclttr a 
demand for p u b  or a mandatory purchata will be deemed utit&d when the ownerrhrp rights in 
the k u i t i c s  nra t ransfed by Direa Parti&pa~ m DTCs records.] 

1 a D l c m y b ~ p r w i c l i n g i ~ s ~ ~ i c c r a s e c r r r i t i e r ~ w i t h ~ t o b ~  
at my rlms by giving d l e n o t i c c  tu the h o t  the A g a a  Undtrsucb ia the 
m n t  that a suxusor securities depontory is not obtained, Secunty cedcatcs are rquued to be 
prmted and &hd 

11. The Issuer mqv decide to disamanue use of tk qmm of book-enay d c n  through Dn: (or 
a nrmuor smuitk deposltorv). In that event Scnuity will be printed and delived 
1& "hhc informaeioa in thts sectian conamiag DTC a d  MCS bwk-entry ryrtrm has beea obtained 

from sourcu that the Issuer believes to be reliable. but the Issuer taka no responsibility for the 
thereof. 



lNVESTORS SERVICE 

7 World Trade Center 
at 250 Greenwich Street 

New York, New York 10007 
(212) 553-2948 tel 

www.moodys.com 

November 16, 20 10 

Assured Guaranty Municipal Corp. 

31 West 52nd Street 

New York, NY 10019 

To  Whom It May Concern: 

Moody's Investors Service has assigned the rating of A A  to the $31,255,000.00, Louisiana Local 
Government Enviromental Facilities and Community Development Authority - Tax-Exempt Revenue 
Bonds (Southeastern Louisiana University Student UnionlUniversity Facilities, Inc. Project), Series 2010A 
and Taxable Revenue Bonds (Southeastern Louisiana University Student UnionIUniversity Facilities Inc. 
Project), Series 2010B, dated November 4, 2010 which sold through negotiation on November 4, 2010, 
insured by Assured Guaranty Municipal Corp. (Policy No. 212858-N). The rating is the highest of (i) the 

guarantor's financial strength rating, (ii) any published underlying rating on the security, or (iii) any published 

enhanced rating based on a state credit enhancement program. 

Should you have any questions regarding the above, please do not hesitate to contact Vincent Guadagno Jr. at 
(212) 553-2948. 

Sincerely yours, 

Joann Hempel 

Vice President 1 Senior Credit Officer 



MOODY'S 
lFSVE5TQRS SERVICE 

New Issue: MOODY'S ASSfGNS A3 RATING?; TO SOUTHEASTERN LOUISIANA UNtVERSITTS $32 
MILLION OF UNlVERSfTY FACILITIES, fNC. REVENUE BONDS, SERIES 20?RA (TAX-EXEMPT) 
AND 2510B (TAXBBLE); OUTLOOK REMANS STASLE 

Global Credit Research - 25 Oct 2010 

UNNERSlTY WILL HAVE APPROXIMATELY $111 MILLION OF RATED DEBT OUTSTANDING, INCLUDING CURRENT OFFERING 

Louisiana Loc. Govt. Env. Fac.& Comm.Dev.Auth 
Higher Education 
LA 

Moodvs Rating 
ISSUE RATING 
University Facilities, Inc. Revenue Bonds, Series 2010A(Tax-Exempt) A3 
Sale h u n t  $25,900,000 

Expected Sale Date 11103110 

Rating Description Public University Revenue Bonds 

University Facilities, Inc. Revenue Bonds, Series 20108 (Taxable) A3 
Sale h u n t  $5,250,000 

Expected Sale Date 11103110 

Rating Description Public University Revenue Bonds 

M O O ~ ~ S  outlook Stable 

Opinion 

NEW YORK, Oct 25, 2010 -- Moody's has assigned an A3 rating on Southeastern Louisiana University's $32 million of University Facilities, Inc. 
Revenue Bonds. Series 2010A(Tax-exempt) and 20108 (Taxable). The bonds are to issued through the Louisiana Local Government 
Environmental Facilities and Community Development Authority. The outlook remains stable. 

RATINGS RATIONALE: 

PURPOSE: Bond proceeds will finance the construction and renovation of a student union, fund a debt service reserve fund, and pay costs of 
issuance. The University will contribute $6.5 million toward the capital projects. 

LEGAL SECURKY 

The Series 2010 bonds are payable from lease payments from the Board of Supervisors for the University of Louisiana System (Board) to the 
University Facilities, Inc. Lease payments are payable from mandatory student fees and funds from the University's food service provider 
contract which extends through June 30, 2023. If the food service contract were terminated and another contract were not able to be secured, 
the Board agrees to make up any shortfall from auxiliary revenues of the University after payment of annual debt service on the University's 
Series 2004 and 2007 bonds. Moody's notes that under the Agreement to Lease with Option to Purchase, the Facilities Lease will automatically 
terminate in the event that funds are not designated in sufficient amount to make rentalldebt service payments. Given the location of the project 
on campus and importance of the student union to the student life experience, we believe that the likelihood of the Board not designating funds 
for payment is remote. Additional debt cannot be secured by this legal pledge, without the prior permission of the bond insurer unless additional 
bonds tests are met. The bonds are secured by a cash funded debt service reserve fund equal to maximum annual debt service and a first 
mortgage lien on its leasehold interest in the Facilities. The Board is required to maintain a debt service coverage ratio of 1.2 times. If the debt 
service coverage falls below 1.2 times for two full semesters, the Board has covenanted to hire a consultant. If the Board is working with a 
consultant to improve debt service coverage, failure to maintain 1.2 times coverage would not be considered an event of default. Management 
projects debt service coverage will be approximately 1.6 times, assuming no growth associated revenues. 

The Series 2007 bonds are payable from lease payments from the Board of Supervisors for the University of Louisiana System (Board) to the 
University Facilities, Inc. Lease payments are payable from Lawfully Available Funds of the University, which includes a net revenue pledge of all 
auxiliary revenues and student fees appropriated by the Board for payment. Pledged revenues include a mandatory student parking fee 
assessed to all University students initially implemented at $20 per semester and $10 each summer semester. While the parking fee revenues 
are expected to be the primary source of debt repayment, the lease payments are effectively payable from a broader pool of auxiliary and fee 
revenue. Additional debt cannot be secured by this legal pledge, except as additional Phase Four bonds without the prior permission of the bond 
insurer. The bonds are secured by a cash funded debt service reserve fund equal to maximum annual debt service. The Board is required to 
maintain a debt service coverage ratio of 1.25 times. Based on preliminary fiscal 2010 data, debt service coverage from the student parking fee 
was estimated at 2.6 times. 

The Series 2004 bonds are payable from lease payments from the Board of Supervisors of the University of Louisiana System to the University 
Facilities, Inc. The bonds are secured by a debt service reserve fund equal to maximum annual debt service. Lease payments are payable from 



Lawfully Available Funds of the University, which includes all unrestricted funds available to the University and appropriated by the Board to make 
payments. As a result, while housing system revenues at the University are expected to be the primary source of debt repayment, the lease 
payments are effectively payable from all Lawfully Available Funds and the rating is based on this broader revenue access. In addition, the bonds 
are secured by a first mortgage lien on its leasehold interest in the Facilities. The Board is required to maintain a debt service coverage ratio of 
1 .I times on the facilities financed by the Series 2004 bonds. Based on FY 2010 data, debt service coverage from net revenues of the housing 
system only is estimated to be 1.67 times. 

The lease for the Series 2004, 2007, and 2010 bonds is not subject to cancellation in the event of damage or destruction of the facilities. The 
University will maintain property insurance for 100% of the repair or replacement cost of the facilities, without deduction for depreciation. The 
terms of the lease extends through the maturities of the bonds. 

INTEREST RATE DERNATNES: None 

STRENGTHS: 

*Solid regional market position, with stable enrollment and solid demand statistics. Southeastern has benefited from the demographic shifts that 
have occurred in the State post-Hurricane Katrina, with population increases in the primary area from which the University attracts students. 
Increases in first-time freshmen have occurred despite increased admissions standards that were implemented in fall 2005. In fall 2010, the 
University accepted 49% of first-time freshmen applicants, of whom, 85% enrolled. 

*Improved financial flexibility related to tuition setting with the adoption of the LAGrad Act. The new legislation, adopted in the summer of 2010, 
allows public universities in the State to increase tuition and fees by up to 10% annually until they reach a regional peer average if they agree to 
meet certain performance measures. Public universities had been granted the ability to increase tuition and fees by up to 5% annually through 
fiscal 2012, with the approval of the Joint Legislative Committee on the Budget. Previously, tuition and fee increases for public higher education in 
Louisiana required a supermajority vote of the legislature. 

'Favorable operating performance, after adjusting for $11.2 million of other post employment benefits (OPEB) expenses (the annual required 
contr~butions less the University's payment for the year). In FY 2010, the University's operating cash flow margin of 8.7% provided 1.7 times 
coverage of consolidated debt service coverage. 

CHALLENGES: 

*Highly reliant on state appropriations, which represented nearly half of body 's  adjusted operating revenue in FY 2010. Economic challenges in 
the State of Louisiana (General Obligation rating ofAa2 with a stable outlook) will likely place pressure on the University's ability to grow 
revenues. State funding, including federal stimulus funding, declined by 16% in FY 2010 over the prior year. While funding is budgeted to be flat in 
FY 2011, including stimulus funds, management anticipates additional cuts within a year. 

*Large other post-employment benefit liability (OPEB) depresses net assets, resulting in increasingly negative unrestricted net assets. In FY 
2010, the University's unrestricted net assets were negative $36 million due to a $46 million OPEB liability. The unfunded actuarial accrued 
liability was $165.8 million as of June 30, 2010 actuarial valuation date and will be recognized on the University's balance sheet over a 30 year 
timeframe. The University does not have the ability to amend the eligibility or benefits associated with the plan. 

MARKET POSrrlONlCOMPETlTNE STRATEGY STRONG REGIONAL MARKET POSrrlON LEADING TO STABLE ENROLLMENT 

Moody's anticipates that student demand will remain stable at Southeastern Louisiana University, which is located in an area of Louisiana which 
has enjoyed population growth over recent years, especially following Hurricane Katrina. While the demographic projections for the State are 
weak, the City of Hammond has seen rapid growth. In fall 2010, the University enrolled 13,406 full-time equivalent students. The University's 
student market position continues to strengthen with selectivity improving to 48% in fall 2010 from 90.4% in 1998. Astrong yield of 85% on 
admitted students indicates a high degree of self selection within Southeastern's applicant pool. Despite increased admissions standards, the 
University has been able to grow its entering freshmen class to more than 3,600 students in fall 2010 from over 2,500 students in fall 2004. The 
stability of student enrollment is an important credit factor as mandatory student fees and auxiliary revenue is pledged to support the University's 
debt and is becoming an increasingly large portion of operating revenue. 

OPERATING PERFORWCE:  IMPROVED TUrrlON PRICING FLEXIBILITY COMBINED WITH EXPENSE REDUCTIONS HELP OFFSET 
REDUCTIONS IN STATE SUPPORT 

Moody's anticipates that the University will continue to generate favorable operating performance, providing good coverage of debt service on a 
consolidated basis due to increased tuition pricing flexibility and management's focus on expense reductions. body 's  calculation of operating 
performance has weakened in recent years due to the significant annual expense growth associated with the recognition of a large annual other 
postemployment benefits liability (discussed in detail in the BALANCE SHEET section below). In FY 2010, body 's  calculated an annual 
operating deficit of 7.1%. Excluding the non-cash piece of the OPEB expense, operating cash flow remained relatively healthy at 8.7% which 
provided 1.7 times annual debt service coverage. 

The adoption of the LAGrad Act in the summer of 2010 improved the University's financial flexibility by allowing public universities to increase 
tuition and fees with reduced governmental oversight. This is an important credit factor as student charges (tuition, fees, and auxiliary revenue) 
comprised nearly 40% of operating revenue in FY 2010. The new legislation allows public universities in the State to increase tuition and fees up 
to 10% annually until they reach a regional peer average, if they agree to meet certain performance measures. Public universities had been 
granted the ability to increase tuition and fees by up to 5% annually through fiscal 2012, with the annual approval of the Joint Legislative 
Committee on the Budget. Previously, tuition and fee increases for public higher education in Louisiana required a supermajority vote of the 
legislature. Moody's notes that the University, through its Board, is able to increase rates associated with auxiliary services, such as housing and 
dining, without State oversight. Southeastern Louisiana University implemented a 10% increase in fall 2010 over the prior year. The State's merit- 
based scholarship program, TOPS, is expected to cover the increased tuition costs. Management reports that 29% of students received TOPS 
in fall 2010 and 55% of the entering freshmen class.According to management, the University is relatively well-positioned to meet the State's 
performance goals, having introduced increased admissions standards before other universities, with another planned increase in fall 2012. 

The University remains heavily reliant on state operating support, which accounted for nearly 46% of body 's  adjusted operating revenue in FY 
2010. The State of Louisiana has made significant cuts in funding of public higher education, with the University experiencing a 16% reduction in 
FY 2010, including federal stimulus funding. While the budget for state funding in FY 2011 is relatively flat compared to the prior year, 



management anticipates that there will likely be an additional reduction in the next year or two. In FY 2011, the University will receive $16.3 million 
in stimulus funding to help offset declines in state support. However, these stabilization funds will not be available after FY 2011. Moody's notes 
management's willingness and ability to react to state funding cuts by reducing expenses by more than 9% in FY 2010, with plans in place for 
additional reductions. In addition, management reports that higher than budgeted enrollment and associated revenue provides a cushion to 
potential mid-year reductions. 

Moody's maintains a general obligation rating ofAa2 rating with a stable outlook on the State of Louisiana. Louisiana's rating and outlook reflect 
its strong financial position and healthy liquidity in recent years, primarily due to large amounts of federal money flowing into the state for post- 
hurricane rebuilding and federal stimulus aid and, to a lesser degree, from the run-up in oil and gas prices during 2008; the state's speedy 
responses to downward revenue projections; healthy economic measures relative to the nation; an improved business environment and active 
economic development plans, and debt policies that have lowered the state's debt ratios over time. The rating also reflects the finite nature of the 
federal and insurance money the state has received and is still receiving, and the potential for deterioration in the state's financial and liquidity 
position when the federal money dwindles and the post-Katrina rebuilding is completed. It also reflects the uncertainty around the economic 
recovery after Katrina and the uncertainty around the impact of the Deepwater Horizon oil leak and subsequent oil drilling moratorium. For more 
information about the general obligation rating, please see our report dated September 28, 2010. 

BALANCE SHEET POSITION: FlNANClAL RESOURCES DEPRESSED BY RECOGNKION OF LARGE POST-EMPLOYMENT HEALTH 
LIABILITY 

Moody's calculation of financial resources continue to decline as a result of the University's recognition of a large and growing other 
postemployment benefits (OPEB) liability. In FY 2010, the University's unrestricted net assets were negative $36 million due to a $46 million 
OPEB liability. The unfunded actuarial accrued liability was $165.8 million as of June 30, 2010 actuarial valuation date and will be recognized on 
the University's balance sheet over a 30 year timeframe per GASB 45 (Accounting and Financial Reporting by Employers for Postemployment 
Benefits Other than Pensions). The University is funding its OPEB obligations on a pay-as-you-go basis and does not plan to fund the actuarial 
liability. While the University does not have the ability to adjust benefits or eligibility, management notes that these issues will be reviewed by the 
State legislature in 2011. In FY 2010, total cash and investments of $68.2 million covered pro-forma debt of $115.7 million 0.6 times and 
operating expenses by 0.5 times. 

Moody's expects leverage to remain manageable at the current rating level, with management reporting no definite borrowing plans. According to 
management, the University is assessing its student housing needs but has no near-term plans. The current borrowing will finance the 
construction and renovation of a student union. The project will be funded with the Series 2010 bond proceeds and a $6.5 million equity 
contribution. The University has made a significant investment in capital facil~ties in recent years which has contributed to a relatively low age of 
plant, less than 14 years in FY 2010 (accumulated depreciation divided by annual depreciation expense). Future debt capacity is dependent on 
growth of revenues and financial reserves and will be assessed at the time of issuance. 

Moody's calculations of financial resources include the University's primaryfundraising foundation, the Southeastern Development Foundation. 
At the time of publication, the Foundation's FY 2010 audited financial statements were not available. In FY 2009, the Foundation's assets 
contributed $23 million to Moody's calculation of total financial resources of $23.8 million. The Foundation manages the University's long-term 
endowment. As of June 30, 2010, the endowment was invested in 36% domestic equities, 7% international equities, 32% fixed income, 14% real 
estate, and 11.5% cash. The Foundation reported a 9% investment return for FY 2010. Excluding the resources of the Foundation, the University 
maintains relatively good liquidity. As of June 30, 2010, the University held $37.3 million in unrestricted cash and investments that could be 
liquidated within a month which would cover 104 days of operating expenses. Amajority of the University's debt is issued in a fixed rate mode 
(87% of pro-forma debt), with $15 million of Series 20048 bonds issued in an auction rate mode. According to management, the University does 
not have near-term plans to refund or convert these bonds to another mode. The University has no debt-related interest rate derivatives. 

Outlook 

The stable outlook is based on Moody's expectation of stable to modestly increasing enrollments, near balanced operating performance, and no 
near term borrowing plans. 

What Could Change the Rating - UP 

Strengthening market position as demonstrated by growth of enrollment and net tuition revenue, significant growth of financial resource base, 
improved support and credit quality of the State of Louisiana 

What Could Change the Rating - DOWN 

Stagnant or declining student generated revenue, insufficient debt service coverage from pledge revenues, deterioration in the credit quality of 
the State of Louisiana without offsetting strengthening of fundamental credit factors 

KEY INDICATORS (Fall 2010 enrollment data, FY 2010 financial data): 

Total Full-lme Equivalent (FTE) enrollment: 13,406 students 

Total Cash and Investments: $68.2 million 

Monthly Liquidity: $37.3 million 

Total Pro-Forma Direct Debt: $115.7 million 

Total Cash and Investments to Pro-Forma Debt: 0.6 times 

Total Cash and Investments to Operations: 0.5 times 

Operating Cash Flow Margin: 8.7% 

Three-Year Average Debt Service Coverage: 

Monthly Days Cash on Hand: 104 days 



Reliance on Student Charges (% of Operating Revenue): 39.6% 

Reliance on State Pppropriations (% of Operating Revenue): 45.8% 

State of Louisiana General Obligation Rating: Aa2, stable 

RATED DEBT 

Revenue Bonds, Series 2004A, 20048, 2007A, and 20078: A3; insured by National Public Finance Guarantee Corporation, formerly MB!A 
(current financial strength rating of Baal with a developing outlook) 

Revenue Bonds, Series 2010Aand 20108: A3 

CONTACTS: 

University: Stephen Smith, Vice President for Administration and Finance, 985-549-2282 

Underwriter: John Poche, Morgan Keegan & Company, Inc., 225-388-2644 

METHODOLOGYAND LAST RATING ACTION 

The principal methodology used in rating Southeastern Louisiana University was Moody's Rating Methodology for Public Colleges and 
Universities published in November 2006 and available on www.moodys.com in the Rating Methodologies sub-directory under the Research & 
Ratings tab. Other methodologies and factors that may have been considered in the process of rating this issuer can also be found in the Rating 
Methodologies sub-directory on Moody's website. 

The last rating action with respect to Southeastern Louisiana University was on June 16, 2009 when a municipal finance scale rating of Baal 
with a stable outlook was affirmed. That rating was subsequently recalibrated toA3 with a stable outlook on May 7, 2010. 

REGULATORY DISCLOSURES 

Information source used to prepare the credit rating are the following: parties involved in the ratings and public information. 

Moody's lnvestors Service considers the quality of information available on the credit satisfactory for the purposes of assigning a credit rating. 

MOODYS adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources 
MOODYS considers to be reliable including, when appropriate, independent third-party sources. However, MOODYS is not an auditor and 
cannot in every instance independently verify or validate information received in the rating process. 

Please see ratings tab on the issuerlentity page on Moodys.com for the last rating action and the rating history. 

The date on which some Credit Ratings were first released goes back to a time before Moody's lnvestors Service's Cred~t Ratings were fully 
digitized and accurate data may not be available. Consequently, Moody's lnvestors Service provides a date that it believes is the most reliable 
and accurate based on the information that is ava~lable to it. Please see the ratings disclosure page on our website www.moodys.com for further 
information. 

Please see the Credit Policy page on Moodys.com for the methodologies used in determining ratings, further information on the meaning of each 
rating category and the definition of default and recovery. 

Analysts 

Karen Kedem 
Analyst 
Public Finance Group 
Moody's lnvestors Service 

Dennis M. Gephardt 
Backup Analyst 
Public Finance Group 
Moody's lnvestors Service 

Contacts 

Journalists: (212) 553-0376 
Research Clients: (212) 553-1653 

Moody's lnvestors Service 
250 Greenwich Street 
New York, NY 10007 
USA 

MOORY"~ 
INVESTORS SERVICE 

O 2010 Moody's lnvestors Service, Inc. andlor its licensors and affiliates (collectively, "MOODYS"). All rights reserved. 



CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS) CURRENT OPINIONS OF THE 
RELATIVE FUTURE CREDIT RlSK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 
SECURITIES. MIS DEFINES CREDIT RlSK AS THE RlSK THAJ AN ENTITY MAY NOT MEET ITS 
CONTRACTUAL. FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMAJED FINANCIAL LOSS 
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOTPDDRESS ANY OTHER RISK, INCLUDING BUT 
NOT LIMITED TO: LIQUIDITY RISK. MMKET VALUE RISK. OR PRICE VOLATILITY. CREDIT RATINGS ARE 
NOT STATEMENTS OF CURRENT OR HISTORICAL FXT.CREDIT RATINGS DO NOT CONSTITUTE 
INVESTMENT OR FINANCIALADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO 
PURCHASE. SELL. OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE 
SUITABILITY OFPSJ INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS 
WTH THE EXPECTNION AND UNDERSTANDING THAT E X H  INVESTOR WLL  MAKE ITS O W  STUDY 
AND EVALUATION OF E K H  SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR 
SALE. 

ALL INFORMATION CONTAlNED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, 
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, 
REPACKAGED, FURTHER TRANSMTTTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, 
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR 
MANNER OR BYANY MEANS WHATSOEVER, BYANY PERSON WITHOUT MOODYS PRIOR WRITTEN 
CONSENT. All information contained herein is obtained by MOODYS from sources believed by it to be accurate and 
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information 
contained herein is provided "AS IS" without warranty of any kind. MOODYS adopts all necessary measures so that 
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be 
reliable, including, when appropriate, independent third-party sources. However, MOODYS is not an auditor and 
cannot in every instance independently verify or validate information received in the rating process. Under no 
circumstances shall MOODYS have any liability to any person or entity for (a) any loss or damage in whole or in part 
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within 
or outside the control of MOODYS or any of its directors, officers, employees or agents in connection with the 
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such 
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever 
(including without limitation, lost profits), even if MOODYS is advised in advance of the possibility of such damages, 
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections, 
and other observations, if any, constituting part of the information contained herein are, and must be construed solely 
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. 
Each user of the information contained herein must make its own study and evaluation of each security it may 
consider purchasing, holding or selling. NO WARRANN, EXPRESS OR IMPLIED, AS TO THE ACCURACY, 
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY 
SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODYS IN ANY FORM OR 
MANNER WHATSOEVER. 

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most 
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and 
preferred stock rated by MIS ha~e,~r io r to  assignment of any rating, agreed to pay to MIS for appraisal and'rating 
services rendered by it fees ranging from $1.500 to approximately $2,500,000. MCO and MIS also maintain policies 
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain 
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS 
and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at 
www.moodvs.com under the heading "Shareholder Relations - Corporate Governance - Director and Shareholder 
Affiliation Policy." 

Any publication into Australia of this document is by MOODYS affiliate, Moody's Investors Service Pty Limited ABN 61 
003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided 
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access 
this document from within Australia, you represent to MOODYS that you are, or are accessing the document as a 
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly 
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations 
Act 2001. 

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. ("MJKK) 
are MJKK's current opinions of the relative future credit riskof entities, credit commitments, or debt or debt-like 
securities. In such a case, "MIS in the foregoing statements shall be deemed to be replaced with "MJKK. MJKK is a 
wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody's 
Overseas Holdings Inc., a wholly-owned subsidiary of K O .  

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities 



of the issuer or any form of security that is available to retail investors. it would be dangerous for retail investors to 
make any investment decision based on this credit rating. If in doubt you should contact your financial or other 
professional adviser. 
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Debtor: University Facilities, Inc. 
Secured Party: Regions Bank 

EXHIBIT "A" TO UCC-1 FINANCING STATEMENT 

The UCC-1 Financing Statement attached hereto covers the following collateral: 

I. Certain defined words and terms shall have the meaning given them in the Act of Mortgage, 
Assignment of Leases and Security Agreement dated November 17, 2010 (the "Leasehold Mortgage") 
and effective as of November 1, 2010 by University Facilities Inc. (the "Mortgagor"). f 

(a) (i) all Accounts and all purchase orders for goods, services or other property 
and other documents, and all retunled, rejected or repossessed goods, the sale or lease of which gave rise 
to an Account; 

(b) all Inventory; 

(c) all Equipment; 

(d) all General Intangibles; 

(e) all Revenues; 

(0 other moneys and property of any kind of the Mortgagor in the possession or 
under the control of the Mortgagee derived from the operation of the Facilities; 

(g) all rights of the Mortgagor now or hereafter existing in and to all security 
agreements, guaranties, leases and other contracts securing or otherwise relating to the Collateral; 

(h) all agreements, including vendor warranties, running to Mortgagor or assigned to 
Mortgagor, to which Mortgagor may be or become a party to relating to the construction or operation of 
the Facilities or any part thereof, or relating to the maintenance, improvement, operation or acquisition of 
the Facilities or any part thereof, or transport of material, equipment and other parts of the Facilities or 
any part thereof or any other lease or sublease agreements or easement agreements relating to the 
Facilities or any part thereof or any ancillary facilities to which Mortgagor is or becomes a party, and all 
amendments, supplements, substitutions and renewals to any of the foregoing (each an "Assr'gned 
Agreement" and collectively, the "Assigned Agreemertts"); 

(i) all permits relating to the Facilities, but excluding any permits which by their 
terms or by operation of law prohibit or do not allow assignment or which would become void solely by 
virtue of a security interest being granted therein; 

(i) a11 other personal property and fixtures of Mortgagor relating to the Facilities, 
whether now owned or existing or hereafter acquired or arising, or in which Mortgagor may have an 
interest, and wheresoever located, whether or not of a type which may be subject to a security interest 
under the Commercial Laws, including without limitation all machinery, tools, generators, transformers, 
pumps, filters, membranes, water storage tanks, control equipment, appliances, mechanical and electrical 
systems, elevators, lighting, alarm systems, fire control systems, furnishings, furniture, as-extracted 
coIlatera1, equipment, service equipment, motor vehicles, building or maintenance equipment, building or 
maintenance materials, pipes, pipelines and pipeline supplies (including valves and fittings), goods and 
property covered by any warehouse receipts or bills of lading or other such documents, spare parts, maps, 
plans, specifications, architectural, engineering, construction or shop drawings, manuals or similar 
documents, copyrights, trademarks and trade names, and any replacements, renewals or substitutions for 

(80695879.1) 
Exhibit " A  - Page 1 



Debtor: University Facilities, Inc, 
Secured Party: Regions Bank 

EXHIBIT ccA"TO UCC-1 FINANCING STATEMENT 

any of the foregoing or additional tangible or intangible personal property hereafter acquired by 
Mortgagor; 

(k) all goods, investment securities, investment property, contracts (including the 
Loan Documents), commercial tort claims, letters of credit, letter of credit rights, payment intangibles, 
software, intellectual property rights supporting obligations, documents, deposit accounts, chattel paper 
(including tangible and electronic chattel paper) and as-extracted Collateral relating to the Facilities; 

(1) all books and records (including, without limitation, customer lists, credit files, 
computer programs, tapes, disks, punch cards, data processing software, transaction files, master files, 
priiltouts and other computer materials and records) of the Mortgagor pertaining to any of the foregoing; 
and 

(m) all Proceeds and products of all or any of the Collateral described in clauses (a) 
through (1) hereof. 

The term "Collaleral" shall mean each and all of the items and property rights described in 
clauses (a)-(m) above, together with the Mortgaged Property, the Loss Proceeds, the Leases, the Rentals 
and the items and property rights described in Sections 3.1 and 3.2 of the Leasehold Mortgage. 

Exhibit "A" - Page 2 



Debtor: University Facilities, Inc, 
Secured Party: Regions Bank 

EXHIBIT "B" TO UCC-1 FINANCING STATEMENT 

DESCRlYTION OF PROPERTY 

War Memorial Student Union Bond Lease Parcel 

A certain tract or parcel of ground, designated as "WAR MEMORIAL STUDENT UNION 
BOND LEASE PARCEL", being a portion of Southeastern Louisiana University, located in 
Section 23, Township 6, South, Range 7 East, Greensburg Land District, Tangipahoa Parish, 
Louisiana, limits of said Lease Parcel being more particularly described as follows: 

Beginning at a point located at N. 3276.84, E. 11096.39, of the Southeastern Louisiana 
University Coordinate System; thence N 75"30'00" E a distance of 440.00 feet to a point and 
turn; thence S 14'30'00" E a distance of 165.00 feet to a point and turn; thence N 75'30'00" E a 
distance of 160.00 feet to a point and turn; thence S 14'30'00'' E a distance of 205.00 feet to a 
point and turn; thence S 75O30'00" W a distance of 150.00 feet to a point and turn; thence S 
14'30'00" E a distance of 140.00 feet to a point and turn; thence S 75'30'00'' W a distance of 
155.00 feet to a point and turn; thence N 14"30'00" W a distance of 265.00 feet to a point and 
turn; thence S 75'30'00" W a distance of 85.00 feet to a point and turn; thence N 38'27'45'' W a 
distance of 49.24 feet to a point and turn; thence S 75O30'00" W a distance of 190.00 feet to a 
point and turn; thence N 14'30'00" W a distance of 200.00 feet to a POINT OF BEGINNING, 
containing 3.94 acres or 17 1,425 square feet. 

Exhibit "B" - Page 1 



LOUISIANA SECRETARY OF STATE 

OFFICE OF UNIFORM COMMERCIAL CODE/CENTRAL REGISTRY 
CONFIRMATION OF FILING 

FRED L. CHEVALIER, ESQ. 
JONES, WALKER, WAECHTER, POITEVENT, CARRERE & DENEGRE, LP 
8555 UNITED PLAZA BLVD., 5TH FLOOR 
BATON ROUGE, LA 70809 

Pursuant to La.R.S.10:9-523(g), this is a confirmation that the following information has 
been received and included within the Secretary of State's master index of Uniform 
Commercial Code filings. Note that this confirmation does not constitute a determination 
of the legal sufficiency of the filing. 

This filing will lapse on 11-19-2040 unless continued or terminated. We encourage filers 
to take full advantage of the six month window of opportunity in which to file UCC-3 
continuations. Submission of your documents at the onset of the six month window will 
allow ample time to rectify potential filing errors and help to assure timely recording 
of your filing. 

Any questions regarding the filing information contained herein should be directed to the 
filing officer which accepted and recorded the filing. General UCC assistance may be 
obtained by contacting our UCC Division at 225.922.1193. 

Tom Schedler 

Secretary of State 

........................................................................................ ........................................................................................ 
ORIGINAL FILE NUMBER 53-60730 FILED 11/18/10 12:21 PM PUBLIC FINANCING STATEMENT 

PARISH IN WHICH FILED: TANGIPAHOA 
DEBTOR ( S ) 
UNIVERSITY FACILITIES, INC. 
SLU BOX 10709 
HAMMOND, LA 70402 

ORIGINAL SECURED PARTY 
REGIONS BANK 
400 CONVENTION STREET, 3RD FLOOR 
BATON ROUGE, LA 70802 

PROPERTY 
SEE ATTACHED ADDENDUM 



CERTIFICATE OF SEARCH D. C. Fonn 28 
(Rev 12-521 

United States District Court 
FOR THE 

MIDDLE DISTRICT OF LOUISIANA 

November 17,201 0 

Nick J. Lorio , Clerk of the United States District Court for the Middle District of 

Louisiana , do hereby certify that after diligent search of the records of this court, I find no pending civil actions, 

closed civil actions, pending criminal actions, or closed criminal actions against the following-named persons, 

from the 1 st day of January, 2008 up to and including the 16th day of November, 201 0 A.D., namely, 

LOUISIANA LOCAL GOVERNMENT ENVlRONMENTAL 

FACILITIES AND COMMUNITY DEVELOPMENT 

Witness my offici-a1 signature and seal of said 
- I. , 

Court, at Baton Rouge in said district, this 

17th day pf November, 2010 A.D. at 9:00 a.m. 

NICK J. LORI0 
Clerk, United States District Court 

By: 

9k:7 -'- 



CERTIFICATE OF SEARCH D c Form28 
(Rev 12-52) 

United States District Court 
FOR THE 

MIDDLE DISTRICT OF LOUISIANA 

November 17,2010 

Nick J. Lorio 

f- 

, Clerk of the United States District Court for the Middle District of 

Louisiana , do hereby certify that after diligent search of the records of this court, I find no pending civil actions, 

closed civil actions, pending criminal actions, or closed criminal actions against the following-named persons, 

from the 1 st day of January, 2008 up to and including the 16th day of November, 2010 A.D., namely, 

BOARD OF SUPERVISORS FOR 

THE UNIVERSITY OF LOUISIANA SYSTEM 

Witness my official signatllre and seal of said 

Court, at Baton Rouge in said district, this 

17th day of November, 2010 A.D. at 9:00 a.m. 

NICK J. LORI0 
cldfk, united States District Court 

Fee: $26.00 

> ?  

By: 
o e p u t y  Clerk 



UNITED STATES OF AMERICA 
DISTRICT COURT OF THE UNITED STATES 

EASTERN DISTRICT OF LOUISIANA 

CERTIFICATE 

I hereby certify that I have examined the Records of the United States District Court for the 

Eastern District of Louisiana (New Orleans, Louisiana) from January 1,2008- November 16, 

201 0 and find the following pending litigation involving: 

UNIVERSITY FACILITIES, INC. 

except as listed below: 

2: 10-cv-01682-SSV-KWR Travelers Casualty and Surety Company of America v. University 

Facilities, Inc. et a1 filed 06/08/10 

2: 10-cv-02082-SSV-KWR State Farm Fire and Casualty Company v. Stanley Smith Drywall, 

Inc. et a1 filed 0712611 0 

Witness my hand and the seal of said Court, this 17th day of November, 2010 at New Orleans, 

Louisiana. 

LORETTA G. WHYTE, CLERK 



DOUG WELBORN 
CLERK OF COURT 

19TH JUDICIAL DISTRICT 
PARISH OF EAST BATON ROUGE 

P. 0. Box 1991 
Baton Rouge, LA 70821 -1 991 
Telephone: (225) 389-3950 

Fax: (225)389-7835 
www.ebrclerkofcourt.org 

DATE: NOVEMBER 18,201 0 

TO: ALICIA ELKINS - 
5TH FLOOR, FOUR UNITED PLAZA 

8555 UNITED PLAZA BLVD. 

BATON ROUGE, LA. 70809 
- 

FROM: PUBLIC SERVICE DEPARTMENT 

RE: LA LOCAL GOVERNMENT ENVIRONMENTAL 

Enclosed is the information you recently requested. If our office can be of further assistance to you, please contact 
us at (225)389-3950. 

hJAi e uty Clerk of & Court for 
Doug Welborn, Clerk of Court 

Public Service Department #I 
Rev. 112000 

- & , *  *a. 

j.. 2 ' . 



STATE OF LOUISIANA - PARISH OF EAST BATON ROUGE 

CERTIFICATE OF SEARCH 

I, DOUG WELBORN, CLERK OF COURT FOR THE PARISH OF EAST BATON ROUGE, CERTIFY THAT THlS 
CERTIFICATE HAS BEEN RUN EXCLUSIVELY IN THE EXACT NAME OR NAMES HEREUNDER SET FORTH 
AND NOT IN ANY VARIATIONS OF SAID NAME OR NAMES. 

WHERE NO MIDDLE INITIALS HAVE BEEN FURNISHED, IDENTICAL NAMES WITH MIDDLE INITIALS HAVE 
NOT BEEN RUN AND WILL NOT BE UNLESS SPECIFICALLY REQUESTED. 

I HEREBY CERTIFY THAT THERE ARE NO TRANSACTIONS OF RECORD IN THE CIVIL 

RECORDS OF THIS OFFICE FROM JANUARY 1,2008 IN THE EXACT NAME OR NAMES OF: 

AS DEFENDANT: 
LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL 
FACILITIES AND COMMUNITY DEVELOPMENT 
AUTHORITY 

BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
LOUISIANA SYSTEM 

RE: $25,470,000 Louisiana Local Government 
Environmental Facilities and Community 
Development Authority Tax-Exempt Revenue 
Bonds (Southeastern Louisiana University 
Student UnionlUniversity Facilities Inc. Project) 
Series 2010A 

$5,785,000 Louisiana Local Government 
Environmental Facilities and Community 
Development Authority Taxable Revenue 
Bonds (Southeastern Louisiana University 
Student UnionIUniversity Facilities Inc. 
Project) Series 201 0B 

Given under my hand and seal of oftice, this 16th day of NOVEMBER ,20 10 at 7:30 a.m. 

DOUG W B O R N ,  CLERK OF COURT 

,H& & 
Deputy Clerk and Recorder 

Print: DORIS IKE . 

Public Service Form #I6  
Rev. 11112109 

Deputy Clerk and Recorder 
East Baton Rouge Parish 
Notary ID Number: 70205 
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A PROFESSIONAL LAW CORPORATION 
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November 17,20 10 

Louisiana Local Government Environmental Facilities and 
Community Development Authority 

87 12 Jefferson Highway, Suite A 
Baton Rouge, LA 70809 

Regions Bank, as Trustee 
400 Convention Street, 3rd Floor 
Baton Rouge, LA 70802 

Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7300 
Baton Rouge, LA 70802 

University Facilities, Inc. 
SLU Box 10746 
Hammond, LA 70402 

Morgan Keegan & Company, Inc. 
150 4th Avenue North 
Nashville, TN 37219-2434 

Jones, Walker, Waechter, Poitevent, Carrere & Den*gre, L.L.P. 
8555 United Plaza Blvd. 
Baton Rouge, LA 70809 
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ADMITTED IN MISS IS SIP PI^ 

Assured Guaranty Municipal Corp. 
3 1 West 52nd Street 
New York NY 100 19 



Supplemental Opinion of Counsel to the Corporation 
November 1 7,20 1 0 
Page 2 

Re: $25,470,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds (Southeastern 
Louisiana University Student Unioflniversity Facilities, Inc. Project) Series 
20 1 0A (the "Series 201 0A Bonds") 

and $5,785,000 Louisiana Local Government Environmental Facilities and Community 
Development Authority Taxable Revenue Bonds (Southeastern Louisiana 
University Student Unioflniversity Facilities, Inc. Project) Series 2010B (the 
"Series 201 0B Bonds") 

Ladies and Gentlemen: 

We are counsel for University Facilities, Inc. (the "Corporation"). In connection with the 
issuance and delivery of the above-captioned bonds (the "Series 2010 Bonds'? and for the purpose 
of rendering this supplemental opinion, we have examined the attached pages reflecting matters 
recorded in the records of the Tangipahoa Parish Clerk of Court's office pertaining to the 
Corporation. 

On the basis of the foregoing and an exm~iination of such other documents and 
consideration of such matters of law as we have deemed appropriate to enable us to render this 
opinion, we are of the opinion that there is no action, suit, proceeding, inquiry, or investigation, at 
law or in equity, or before or by any court, public board or body, or pending against or affecting 
the Corporation, wherein an unfavorable decision, ruling, or finding would adversely affect the 
validity or the issuance of the Series 201 0 Bonds. 

Only the addressees (the "Opinion Recipients") are entitled to rely upon or to assert any 
legal rights created by this opinion letter and the Opinion Recipients' reliance on the opinions 
expressed herein shall be only for the purpose contemplated by the Corporation Documents. This 
opinion letter may not be used or relied upon by any other person for any purpose whatsoever, 
other than in connection with regulatory requirements or in response to court order, without our 
prior written consent. 

Sincerely, 

SEALE & ROSS, A PROFESSIONAL LAW CORP. 

Attachment 



11/16/10 TUE 11:lO FAX 985 748 9018 TPCOC COPY ROOM 

Paid Duibar 
PtlIGr Fi~in~~rlra P n n ~ h ~ d  
D k t  Did 221-269-3447 
Dirm Fax 225-248-3047 
pdunhz@iot~crvmlkcr.mrn 

November 12,2010 

Clerk of Court, 21st JDC 
Parish of Tangipahoa 
P.O. Box 667 
Amite, LA 70422-0667 
Attention: CNIL RECORDS 

Re: Request for Certificate of Search 

ONE NAME: University Facilities Inc. 

$25,470,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Tax-Exempt Revenue Bonds (Southeastern 
Louisiana University Student UnionKJniversity Facilities Inc. Project) Series 
20 10A .- - .- 
$5,785,000 Louisiana Local Government Environmental Facilities and 
Community Development Authority Taxable Revenue Bonds (southeastern 
Louisiana University Student Union/Univei-sity Facilities Inc. Project) Series 
20 1 OB 

Dear Sir or Madam: 

In connection wid a matter that we are handling for the Louisiana Local Government 
Environmental Facilities and Community Development Authority, we will be closing tile above- 
captioned transaction on Wednesday, November 17, 2010 at 9:00 a.m. We need to obtain From 
your office a certificate of search with respect to any suits pending against the above party 
relating to the bond issue. Please run the search for the period begiming January 1, 2008 
through noon on Tuesday, November 16,2010. Enclosed please find our check in the amount of 
$10.00 to cover the cost of this search. 



1/16/10 TUE 11:lO FAX 985 748 9018 TPCOC COPY ROOM 

Enclosed is a self-addressed envelope for retunl of the completed Certificate of Search; 
however, I will telephone you on Wednesday, November 17, 2010 to obtain verbal confirmation 
that no litigation is pending against the University Facilities, Inc. that would affect this 
transaction. 

Please contact me immediately should you have any questions regarding this request. 
Thank you for your assistance. 

Very truly yours, 

A& 
Patti Dunbar 



11/16/10 TUE 11:lO FAX 985 748 9018 
Indexing Naine Search Indexed Entries 

TPCOC COPY ROOM 8 0 0 4  

Page 1 of 4 

Indexing Name Search - Indexed Entrles 

Search allerla: Nsrns(s) Selsoled 1)UNIVERSITY FACIUTES INC 2)VNIVIRSITY FAClLlTES INCORPORATED (0) 3)UNIVERSITY FAClLlTES LOUISIANA STATE OF 41 
UNIVERSITY FACILITIES 6 UNNERSITY FACILITIES (0) OUNIVERSITY FACILITIES INC 7)UNIVERSIN FACILITIES INC (0) 8)UNIVERSIPI FACILITIES INCORPORPITED 
(01 For ALL INDEX TYPES )For ALL PARTY TYPES FM AII Groups For &,I Klnds on Tuesday, Novsrnbsr $6,2010 9:34:05 AM 



11/16/10 TUE 11:ll FAX 985 748 9018 
Indexing Name Search Indexed Entries 

TPCOC COPY ROOM @ 005 

Page 2 of 4 
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Indexing Name Search Indexed Entries 

@j 006 

Page 3 of 4 
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Indexing Name Search Indexed Entries 

TPCOC COPY ROOM 007 

Page 4 of 4 

50 Reoord(s) Found 
Rewrds 1 thru 60 



BOBBY JINDAL 
GOVERNOR 

November 12,2010 

Ms. Patti Dunbar 
JONES WALKER 
8555 United Plaza Blvd, 5th Floor 
Baton Rouge, LA 70809 

Dear Ms. Dunbar: 

PAUL W. RAJNWATER 
COMMISSIONER OF ADMINISTRATION 

State of auir;iana 
Division of Administration 

Office of Risk Management 

RE: Certificate of Insurance and 
Evidence of Property Insurance Form for 
Commercial General Liability 
Automobile Liability 
Workers' Compensation Liability 
Blanket Property 
Boiler and Machinery 
5220 Southeastern Louisiana University 

Attached is an original certificate of insurance and an evidence of property form showing proof 
of coverage for The Bank of New York Mellon Trust Company. Please forward the original 
certificates to the certificate holder and make copies for your files and records. 

If you have any questions, please call me at (225) 342-8470 or send a fax to (225) 342-3845. 

Sincerely, -- 

~ r i s t ~  ~reab!, CISR 
State Risk Underwriter 

Attachments 

Post Office Box 91106 Baton Rouge, Louisiana 70821-9106 (225) 342-8500 1-800-354-9548 Fax (225) 342-4470 
An Equal Opportunity Employer 



CERTIFICATE OF INSURANCE 

Hammond, LA 70402 

November 12,2010 

Louisiana Self-Insurance Fund 

PRODUCER 
Office of Risk Management - DOA 
Post Office Box 91 106 
Baton Rouge, Louisiana 70821-9106 

INSURED State of Louisiana 
.Southeastern Louisiana University 
SLU Box 10691 

., CORP. NO: 5220 
COVERAGES 
THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE 
POLICY PERIOD INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH 
RESPECT TO WHICH THlS CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED 

' HEREIN IS SUBJECT TO ALL TERMS, EXCLUSIONS, AND CONDITIONS OF SUCH POLICIES. 

CO POLICY POLICY POLICY LIABILITY LIMITS 
' LTR TYPE OF INSURANCE 

NUMBER EFFECTIVE EXPIRATION EACH 
OCCURRENCE AGGREGATE 

GENERAL LIABILITY BODILY 
, , 

COMMERCIAL GENERAL ilABiLlTY 
INJURY 

' -  [7 CLAIMS MADE IX] OCCURRENCE CGL20102011 07-01 -201 0 07-01-201 I 
' ' PERSONAL & ADVERTISING INJURY PROPERTY 

IXI CONTRACTUAL LIABILITI' DAMAGE 

rn PROFESSIONAL LIABILITY 
rn PRODUCTSICOMPLETED OPERATIONS 

FIRE DAMAGE (Any one fire) $ 5.000.000 
MEDICAL EXPENSES 

, , AUTOMOBILE LIABILITY 
BODILY 

, , IXI ANY AUTO ALPD20102011 07-01 -201 0 
INJURY 

07-01-201 1 
OWNED PROPERTY 

, . [7 NON-OWNED DAMAGE 
OHIRED B' & 

$5,000,000 
AUTOMOBILE PHYSICAL DAMAGE 

COMBINED 
' 

mOWNED 
. , ,r SPECIFICALLY DESCRIBED 

- HIRED 
STATUTORY 

IXI WORKERS' COMPENSATION WC20102011 07-01 -201 0 07-01-201 1 $5,000,000 (EACH ACCIDENT) 
AND $5,000,000 (DISEASE-POLICY LIMIT) 

EMPLOYERS' LIABILITY 
$5,000,000 (DISEASE-EACH EMPLOYEE) 

MEDICAL MALPRACTICE 
LIABILITY 

DESCRIPTION OF OPERATlONSlbOCATlONSNEHlCLESlSPEClAL ITEMS 

The Bank of New York Mellon Trust Company and University Facilities, lnc. are added as additional insureds as regards the sole negligence of Southeastern 
, Louisiana University for $25,470,000 Louisiana Local Government Environmental Facilities and Community Development Authority Tax-Exempt Revenue 

Bonds (Southeastern Louisiana University Student UnionIUniversity Facilities, Inc. Project) Series 2010A and $5,785,000 Louisiana Local Government 
Environmental Facilities and Community Development Authority Taxable Revenue Bonds (Southeastem Louisiana University Student UnionlUniversity 

. , Facilities, Inc. Project) Series 20108. 

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION AND MAY CONFER RIGHTS 
UPON THE CERTIFICATE HOLDER BY AMENDING OR EXTENDING THE COVERAGE AFFORDED 
BY THE POLICIES BELOW AS STATED IN THE DESCRIPTION OF OPERATIONS SECTION. 

COMPANY AFFORDING COVERAGE 

CANCELLATION 
, SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE THE EXPIRATION DATE THEREOF, THE ISSUING COMPANY WILL 

ENDEAVOR TO MAlL 30 DAYS WRITTEN NOTICE TO THE CERTIFICATE HOLDER NAMED TO THE LEFT, BUT FAILURE TO MAlL SUCH NOTICES 
SHALL IMPOSE NO OBLIGATIONS OR LIABILITY OF ANY KIND UPON THE COMPANY, ITS AGENTS OR REPRESE,NTATIVES. 
CERTIFICATE HOLDER AUTHORIZED REPRESENTATIVE 

The Bank of New York Mellon Trust Company 
302 Main Street, Suite 1510 
Baton Rouge, LA 70825 



EVIDENCE OF PROPERTY INSURANCE , 

1 ISSUE DATE: 
m 

November 12,2010 
THIS IS EVIDENCE THAT INSURANCE AS IDENTIFIED BELOW HAS BEEN ISSUED, IS IN FORCE, AND CONVEYS ALL THE RIGHTS AND PRIVILEGES 
AFFORDED UNDER THE POLICY. 

PRODUCER COMPANY 

Office of Risk Management - DOA 
Post Office Box 91 106 
Baton Rouge, Louisiana 70821-91 06 

Louisiana Self Insurance Fund 

INSURED : State of Louisiana LOAN NUMBER: 
Southeastern Louisiana University 
SLU Box 10691 EFFECTIVE DATE EXPIRATION DATE 
Hammond, LA 70402 (MM-DD-YYYY) (MM-DD-YYYY) CONTINUOUS 

W UNTIL - 
07-01-201 0 07-01 -201 1 TERMINATED IF 

ORM AGENCY LOCATION CODE: 5220 CHECKED 

PROPERTY INFORMATION 

LOCATION - DESCRIPTION 

Proof of coverage for $25,470,000 Louisiana Local Government Environmental Facilities and Community Development Authority Tax- 
Exempt Revenue Bonds (Southeastern Louisiana University Student UnionIUniversity Facilities, Inc. Project) Series 2010A and 
$5,785,000 Louisiana Local Government Environmental Facilities and Community Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student UnionlUniversity Facilities, Inc. Project) Series 20108. + 

COVERAGE INFORMATION 
POLICY COVERAGES - PERILS - FORMS AMOUNT OF INSURANCE DEDUCTIBLE 

- J 
- -  --- 

. - NUMBER 
I I 1 I 

All Risk Broad Form Property Coverage subject to Policy $1,000 Per Occurrence-All Perils 
Exclusions and limit of $25,000,000 combined single limit per Excluding Flood 
occurrence for all perils except flood, earthquake, and wind which 
has a $50,000,000 combined single limit per occurrence. $5,000 Per Occurrence-Flood 

Property: 

Comprehensive Boiler and Machinery coverage including 
Business Interruption and Extra Expense coverage subject to 
policy exclusions and limit of $50,000 per accident. RepairlReplacement Cost 

$1,000 Per Accident 
First Party Praperty Damage Only 

I I 

REMARKS (INCLUDING SPECIAL CONDITIONS) 

$1 50,000,000 Excess Property Coverage per occurrence afforded through commercial market. 
, $15,000,000 Excess Boiler and Machinery Coverage per accident afforded through commercial market. 

CANCELLATION 

- ' THE POLICY IS SUBJECT TO THE PREMIUMS, FORMS, AND RULES IN EFFECT FOR EACH POLICY PERIOD. SHOULD THE POLICY BE TERMINATED, 
THE COMPANY WlLL GIVE THE ADDITIONAL INTEREST IDENTIFIED BELOW 30 DAYS WRITTEN NOTICE AND WlLL SEND NOTIFICATION OF ANY 
CHANGES TO THE POLICY THAT WOULD AFFECT THAT INTEREST, IN ACCORDANCE WITH THE POLICY PROVISIONS OR AS REQUIRED BY LAW. 
ADDITIONAL INTEREST NATURE OF INTEREST 

MORTGAGEE TRUSTEE LOSS PAYEE 
(OTHER) 

The Bank of New York Mellon Trust Company SIGNATURE OF AUTHORIZED REPRESENTATIVE 
302 Main Street, Suite 151 0 
Baton Rouge, LA 70825 

I STATE RISK UNDERWRITING MANAGER 



ISSUER RECEIPT 

$25,470,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union! 

University Facilities, Inc. Project) 
Series 2010A 

$5,785,000 
Louisiana Local Government Environmental Facilities and 

Colnlnunity Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union! 

University Facilities, Inc. Project) 
Series 20 10B 

The undersigned acknowledges receipt from Morgan Keegan & Company, Inc. (the 
"Underwriter") of net proceeds of the above-captioned bonds (the "Bonds") in an aggregate 
amount of $30,522,590.34 broken down as: 

1) Series 2010A Bond Proceeds of $24,832,506.28 representing the principal amount of 
the Series 2010A Bonds, less net original issue discount of $36,218.00, less Underwriters 
discount of $163,008.00, and less the Bond Insurance Premium of $438,267.00.72, which has 
been wired directly to the Bond Insurer; and 

2) Series 2010B Bond Proceeds of $5,690,084.06 representing the principal amount of 
the Series 2010B Bonds, less Underwriters discount of $37,024.00, and less the Bond Insurance 
Premium of $57,891.94, which has been wired directly to the Bond Insurer. 

Proceeds of the Bonds are to be deposited in accordance with the provisions of the 
Indenture. 

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK] 

SLU - Issuer Receipt 



Dated: November 17,2010 LOUISIANA LOCAL GOVERNMENT 
ENVIRONMENTAL FACILITIES AND 
COMMUNITY DEVELOPMENT AUTHORITY 

By: 
~ t e v 6  A. Dicharry, Executive Director 1 

Signature Page SLU -1ssuel. Receipt 
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Schedule of Bonds 

 
SERIES 2010A BONDS 

$5,930,000 SERIAL BONDS  
 
 

RA Number Maturity 
October 1 

Principal 
Amount 

Interest Rate Yield CUSIP 

RA-1 2020 $670,000 3.500% 3.610% 546282FG4 
RA-2 2021 $795,000 3.625% 3.790% 546282FH2 
RA-3 2022 $825,000 3.750% 3.900% 546282FJ8 
RA-4 2023 $855,000 4.000% 4.000% 546282FK5 
RA-5 2024 $890,000 4.000% 4.100% 546282FL3 
RA-6 2025 $930,000 4.000% 4.160% 546282FM1 
RA-7 2026 $965,000 4.000% 4.200% 546282FN9 
RA-8 2031  $5,520,000 4.500% 4.620% 546282FP4 
RA-9 2040 $14,020,000 5.000% 4.880% 546282FQ2 

 
 
 

SERIES 2010B BONDS 
$5,785,000 SERIAL BONDS 

 
 

RB Number Maturity 
October 1 

Principal 
Amount 

Interest Rate Yield CUSIP 

RB-1 2011 $440,000 0.800% 0.800% 546282FR0 
RB-2 2012 $600,000 1.400% 1.400% 546282FS8 
RB-3 2013 $610,000 1.600% 1.600% 546282FT6 
RB-4 2014 $625,000 2.200% 2.200% 546282FU3 
RB-5 2015 $640,000 2.600% 2.600% 546282FV1 
RB-6 2016 $655,000 3.150% 3.150% 546282FW9 
RB-7 2017 $680,000 3.550% 3.550% 546282FX7 
RB-8 2018 $705,000 4.100% 4.100% 546282FY5 
RB-9 2019 $735,000 4.400% 4.400% 546282FZ2 

RB-10 2020   $95,000 4.600% 4.600% 546282GA6 
 



TRUSTEE RECEIPT 

$25,470,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Tax-Exempt Revenue Bonds 
(Southeastern Louisiana University Student Union/ 

University Facilities, Inc. Project) 
Series 2010A 

$5,785,000 
Louisiana Local Government Environmental Facilities and 

Community Development Authority Taxable Revenue Bonds 
(Southeastern Louisiana University Student Union1 

University Facilities, Inc. Project) 
Series 2010B 

The undersigned acknowledges receipt from Morgan Keegan & Company, Inc. (the 
"Underwriter") of net proceeds of the above-captioned bonds (the "Bonds") in an aggregate 
amount of $30,522,590.34 broken down as: 

1) Series 20 10A Bond Proceeds of $24,832,506.28 representing the principal 
amount of the Series 2010A Bonds, less net original issue discount of $36,218.00, less 
Underwriters discount of $163,008.00, and less the Bond Insurance Premium of 
$438,267.72, which has been wired directly to the Bond Insurer; and 

2) Series 2010B Bond Proceeds of $5,690,084.06 representing the principal 
amount of the Series 2010B Bonds, less Underwriters discount of $37,024.00, and less the 
Bond Insurance Premium of $57,891.94, which has been wired directly to the Bond 
Insurer. 

The undersigned further acknowledges receipt from the Borrower of a Board 
Contribution in the amount of $5,83 1,600.00. 

Proceeds of the Bonds and the Board Contribution are to be deposited in accordance with 
the provisions of the Indenture. 

Dated: November 17,20 10 REGIONS BANK 

By: 
~ o h n k .  Shiroda, Vice President 

SLU - Trustee Receipt 



,EXHIBIT A - UPDATED AS OF 02/03/09 

FORM OF 

GROUND AND BUILDINGS LEASE AGREEMENT 

by and between 

Board of Supervisors for the University of Louisiana System, 
on behalf of Southeastern Louisiana University 

(as Lessor) 

and 

University Facilities, Inc. 
(as Lessee) 

Dated as of L ,20081 

in connection with: 

[$ I 
Louisiana Local Government Environmental Facilities and 

Co~mnunity Development Authority 
Revenue Bonds (Southeastern Louisiana University 

Student UnionlUniversity Facilities, Inc. Project) 
Series 2008A 

[$ I 
Louisiana Local Government Environmental Facilities and 

Coinnlunity Development Authority 
Revenue Bonds (Southeastern Louisiana University 

Student UniodUniversity Facilities, Inc. Project) 
Series 2008B 



TABLE OF CONTENTS 

Page 

ARTICLE I 
LEASE OF PROPERTY - TERMS OF GROUND LEASE 

Section 1.1 Lease of Land ................................................................................................. 2 
.......................................................... .......................................... Section 1.2 Habendurn ....... 2 

................................................................................................................... Section 1.3 Term 2 

Section 2.1 

Section 3.1 
Section 3.2 

Section 4.1 
Section 4.2 
Section 4.3 
Section 4.4 

Section 5.1 

Section 6.1 

ARTICLE I1 
DEFINITIONS 

Definitions ....................................................................................................... 2 

ARTICLE I11 
RENT 

Rent ................................................................................................................ 7 
Additional Obligations ........................................................................................ 7 

ARTICLE IV 
.USE OF LAND 

Purpose of Lease ...................................................................................... ... . . . .  7 
Benefit of the Board and the University ............................................................. 7 
Data and Voice Colnmunication Systems .......................................................... 7 
Conlpliance with Statutoly Requirements .......................................................... 7 

ARTICLE V 
CONSTRUCTION OF THE FACILITIES 

...................................................... The Corporation's Construction Obligations 8 

ARTICLE VI 
ENCUMBRANCES 

........................................................... Mortgage of Leasehold or the Facilities 10 

ARTICLE VII 
MAINTENANCE AND REPAIR 

Section 7.1 Maintenance, Repairs and Rellovations ............................................................ 10 

ARTICLE VIII 
CERTAIN LIENS PROHIBITED 

........................................................................................ Section 8.1 No Mechanics' Liens 11 

1 

Approved by Jt. Legi~lative Cornrn. on the  Eiua@; 
Date: S - ( I - O q u  ! 

C 

: 
1 



Section 8.2 Release of Recorded Liens .............................................................................. 11 
................................................................................ Section 8.3 Memorandum of Recitals 11 

ARTICLE IX 
OPERATION AND MANAGEMENT OF FACILITLES 

. . .  ............................................................................... Section 9.1 Management of Facilltres 12 
Sectioil 9.2 Books and Records .................................................................................... 12 

............................................................................................................. Section 9.3 Audits 12 

ARTICLE X 
INDEMNIFICATION 

.............................................................. Section 10.1 Indemnification by the Corporation 12 
Section 10.2 Contributory Acts ......................................................................................... 12 

ARTICLE XI 
TERMINATION. DEFAULT AND REMEDIES 

............................................... Section 1 1.1 Events Of Default ............................... .... 13 
Section 1 1.2 The Board's Rights Upon Default ............................................................. 14 

............................................................. Section 1 1.3 Termination of Right of Occupancy 14 
.................................................................. Section 1 1.4 Rights of The Board Cumulative 14 

ARTICLE XI1 
TITLE TO THE FACILITIES 

................................................... Section 12.1 Title to Facilities .................................... .... 14 
Section 12.2 The Board's Option to Require Demolition .................................................. 14 

.................................................................... Section 12.3 Te~mlination of Facilities Lease 15 
...................................................................................... Section 12.4 Insurance Proceeds 15 

Section 12.5 Condellmation, Casualty and Other Da~nage ................................................ 15 

ARTICLE XI11 
CONDEMNATION 

Section 13.1 
Section 13.2 
Section 13.3 
Section 13.4 
Section 13.5 
Section 13.6 

Section 14.1 
Section 14.2 

............................................................................................... Condemnation 15 
................. Partial Conde~nnation if Facilities Lease is No Longer in Effect 15 

Partial or Total Condemnation if Facilities Lease is in Effect ...................... 16 
Payment of Awards - If Facilities Lease is in Effect .................................... 16 

.............................. Payment of Awards - If Facilities Lease is not in Effect 16 
............................................................................ Bond Doculnents Contro'l 16 

ARTICLE XIV 
ASSIGNMENT. SUBLETTING. AND TRANSFERS 

OF THE CORPORATION'S INTEKEST 

Assjpneilt of Leasehold Interest ................................................................. 16 
.................................................................................................. Subletting 16 



Section 14.3 

Section 15.1 
Section 15.2 

Section 16.1 
Section 16.2 

Section 17.1 

Section 18.1 
Section 18.2 
Section 18.3 
Section 18.4 
Section 18.5 
Section 18.6 
Section 18.7 
Section 18.8 
Section 18.9 
Section 18.10 
Section 18.11 
Section 18.12 
Sectioil 18.13 
Section 18.14 
Section 18.15 
Section 18.16 
Section 18.17 

EXHIBIT A 
EXHIBIT B 
EXHIBIT C 
EXHIBIT D-l 
EXHIBIT D-2 

Transfers of the Corporation's Interest ......................................................... 17 

ARTICLE XV 
COMPLIANCE CERTIFICATES 

..................................................................... The Corporation's Compliance 17 
The Board's Compliance .............................. .. ........................................... 17 

ARTICLE XVI 
TAXES AND LICENSES 

................................. Payment of Taxes .. ................................................. 17 
............................................................................... Contested Tax Payments 18 

ARTICLE XVII 
FORCE MAJEURE 

..................................................... Discontinuance Duling Force Majeure 18 

ARTICLE XVIII 
MISCELLANEOUS 

.............................. ......... Nondiscrimination. Employment and Wages .. 18 
......................................................................................................... Notices 18 

................................................................................. Relationship of Parties 20 
............................................................................... Memorandum of Lease 20 

................................................................. .................... Attorney's Fees ... 20 
Louisiana Law to Apply ............................................................................. 20 

............................................................... Warranty of Peaceful Possession 20 
............................................................................................ Curative Matters 20 

........................................................................ ..................... Nonwaiver ....... 21 
.............................................................................................. Terminology. 21 

................................................................................................ Counterparts 21 
................................................................................................ Severability 21 

........................................................................................... Authorization 21 
.................................................................................. Ancillary Agreements 22 

................................................................................................... Amendment 22 
................................................................................. Successors and Assigns 22 

Entire Agreement ...................................................................................... 22 

LAND DESCFUPTION 
PERMITTED ENCUMBRANCES 
MEMORANDUM OF GROUND LEASE 
DESCRIPTION OF THE SERIES 2008A FACILITIES 
DESCRIPTION OF THE SERIES 2008B FACILITIES 

... 
111 

P. pproved by Jt . Legioletive Comm . on the Budget 
Dzte: -7-1 {-  03  EL/ 



GROUND AND BUILDINGS LEASE AGREEMENT 

This GROUND AND BUILDINGS LEASE AGREEMENT (together with any 
amendment hereto or supplement hereof, the "Ground Lease") dated as of [ , 20081, 
is entered into by and between the BOARD OF SUPERVISORS FOR THE UNIVERSITY OF 
LOUISIANA SYSTEM (the "Board"), a public constitutional corporation organized and 
existing under the laws of the State of Louisiana, acting herein on behalf of Southeastern 
Louisiana University (the "University"), which Board is represented herein by its duly 
authorized officer, and UNIVERSITY FACILITIES, INC., a Louisiana, nonprofit corporation 
represented herein its duly authorized officer, (the "Corporationy'). 

W I T N E S S E T H  

WHEREAS, the Board is a public constitutional corporation organized and existing under 
the laws of the State of Louisiana and the University is a university under its management 
pursuant to Louisiana Revised Statutes 17:32 17; 

WHEREAS, the Corporation is a private nonprofit corporation organized and existing 
under the Louisiana Nonprofit Corporation Law (La. R.S. 12:201, et seq.), whose purpose is to 
support and benefit the educational, scientific, research and public service missions of the 
University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to 
lease to a private entity, such as the Corporation, any portion of the campus of the University 
(the "Campus") provided the Corporation is thereby obligated to construct iniproveinents for 
furthering the educational, scientific, research or public service functions of the Board; 

WHEREAS, in order to further these functions of the Board, by development and 
construction of a Student Union, Center for Student Excellence, food services areas, a bookstore 
and related facilities for students, faculty, staff and the general public on the Campus (the 
"FacUities" as furtber defined herein), the Board deems it advisable that a portion of the Campus 
be leased to the Corporation for the purpose of demolishing certain existing facilities and 
renovating, developing and constructing such Facilities and leasing such Facilities back to the 
Board; and 

WHEREAS, the Board and the Corporation have agreed to enter into this Ground Lease 
whereby the Board will lease certain tracts of land and the iinprovements thereon owned by the 
Board and located on the Campus to the Corporation; and 

WHEREAS, the Board and the Corporation have agreed that the Corporation shall 
demolish certain existing facilities and renovate, develop and construct the Facilities on the land 
leased hereunder which Facilities will be owned by the Board as constructed and leased to the 
Corporation pursuant to this Ground Lease; and 

WHEREAS, the Corporation shall lease the Facilities back to the Board pursuant to a 
lease of even date herewith (the "Facilities Lease") for use by the general public and by 



students, faculty and staff of the University and such other persons as set forth in the Facilities 
Lease; 

NOW, THEREFORE, in consideration of the mutual covenants, conditions and 
agreements which follow, the parties hereby agree as follows: 

ARTICLE I 
LEASE OF PROPERTY - TERMS O F  GROUND LEASE 

Section 1.1 Lease of Land. The Board does hereby let, demise, and rent unto the 
Corporation, and the Corporation does hereby rent and lease from the Board, the real property 
(the "Land") inore particularly described on Exhibit A attached hereto, together with all existing 
and future improvements, alterations, additions and attached fixtures located or to be located on 
the Land (the "Facilities") and the light of uninterrupted access to and from all streets and roads 
now or hereafter adjoining the Land for vehicular and pedestrian ingress and egress. 
Notwithstanding Article VIII of the Loan Agreement, the Board shall have the right lo release 
from this Ground Lease, after demolition has been completed, any portion of the Land upon 
which existing facilities were demolished, if no portion of the Facilities is thereafter constructed 
thereon. The Corporation, by execution of this Ground Lease, accepts the leasehold estate herein 
demised subject only to the matters described on Exhibit B attached hereto. 

Section 1.2 Habendum. To have and to hold the Land and the Facilities, together 
with a11 and singular the rights, privileges, and appurtenances thereto attaching or anywise 
belonging, exclusively unto the Corporation, its successors and assigns, for the tenn set forth in 
Section 1.3 below, subject to the covenants, agreements, terms, provisions, and limitations herein 
set forth. 

Section 1.3 Term. Unless sooner terminated as herein provided, this Ground Lease 
shall continue and remain in full force and effect for a term commencing on the effective date 
hereof and ending on the Expiration Date which shall be the earIier of (i) [ , 20481, or 
(ii) the date on which any of the following events occur: (a) repayment of the Bonds in full, 
including principal, premium, if any, interest and all Administrative Expenses with respect to the 
Bonds or the defeasance of the Bonds, all as set forth in the Indenture, or (b) the exercise by the 
Board of the Option to Purchase and the purchase of the Corporation's interest in the Facilities 
pursuant to the Option. 

ARTICLE I1 ' 

DEFINITIONS 

Section 2.1 Definitions. In addition to such other defined terms as may be set forth in 
this Ground'Lease, the following tenns shall have the following meanings: 

"Additional Series 2008A Bonds" means bonds, if any, issued in one or more series on 
parity with the Series 2008A Bonds for completion of the Series 2008A Facilities. 

"Additionat Series 2008B Bonds" mean bonds, if any, issued in one or more series on 
parity with the Series 2008B Bonds for the completioa of the Series 2008B Facilities. 
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"Affdiate" means, with respect to a designated Person under this Ground Lease, any 
other Person that, directly or indirectly, controls is controlled by, or is under common control 
with such designated Person. For purposes of this definition, the tenn "control" (including the 
correlative meanings of the terms "controlled by" and "under common control with"), as used 
with respect to any Person, means the possession, directly or indirectly, of the power to direct or 
cause the direction of the inanagement policies of such Person. 

"Agreement" means the Loan Agreement dated as of [ , 20081, between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as 
pennitted thereunder. 

"Applicable Laws" means all present and future statutes, regulations, ordinances, 
resolutions and orders of any Governmental Authority which are applicable to the parties 
performing lheir obligations under this Ground Lease. 

"Aramark means Aramark Educational Services, LLC, a Delaware limited liability 
company having its principal place of business Philadelphia , Pennsylvania 

"Award" means any payment or other compensation received or receivable as a 
consequence of a Taking from or on behalf of any Governmental Authority or any other Person 
vested with the power of eminent domain. 

"Board" means Board of Supervisors for the University of Louisiana System or its legal 
successor as the management board of the University, acting on behalf of the University. 

"Board Representative'' means the Person or Persons designated by the Board in 
writing to serve as the Board's representative(s) in exercising the Board's rights and performing 
the Board's obligations under this Ground Lease; the Board Representative shall be the 
Chairman, Vice Chairman, Secretary of the Board, the System President, a designee of any of the 
foregoing or any other representative designated by resolution of the Board, of whom the 
Corporation has been notified in writing. 

"Board's Interest" ineans the Board's ownership interest in and to the Land and the 
Facilities. 

"Bond Documents" shall have the meaning set forth in Section 3.12 of the Indenture. 

"Bond Insurer", if any, means Assured Guaranty Corporation. 

"Bookstore" ineans the locations described as such on Exhibit D-2 to this Ground Lease 
and any improvements thereon or placed thereon during the Term of this Ground Lease. 

"Building Use Fee" means one-half of the building use fee being assessed by the 
University on all students for the renovation, constructioll and development of on-campus 
facilities. 

"Business Day" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other 
day on which banking institutions in New York, New York, or Baton Rouge, Louisiana, are 
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authorized or required not to be open for the transaction of regular banking business, or (iv) a 
day on which the New York Stock Exchange is closed. 

"Campus" means the campus of the University. 

"Capital Funds" means payments to the University, or to the Board on behalf of the 
University, for capital improvements and made in connection with the operation andlor 
inanageinent of the Food Service Areas whether pursuant to the Food Service Contract, the 
Facilities Lease or other lease, management agreement or operating agreement. 

"Casualty" has the ~neaning set forth in Section 12.4 of this Ground Lease. 

"Commencement of Construction" means the date on which demolition, excavation or 
foundation worlc is begun for the Facilities, which date shall occur on or before [ , 
ZOOS]. 

"Commencement Date" means the effective date of this Ground Lease, which is 
[ ,20081. 

"Construction Team" shall mean all construction professionals performing services 
under the Contract. 

"Contract" shall mean that contract or those certain contracts between the Corporation 
and the Design Tean: and the Corporation and the Construction Team for the design and 
construction of the Facilities. 

"Corporation" means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and also includes every 
successor corporation and transferee of the Corporation until payment or provision for the 
payment of all of the Bonds. 

"Date of Opening" means the date the demolition is complete and the Facilities are 
opened for occupancy or use, which date shall be on or before 1 ,20-1. 

"Design Team" shall mean all design professionals performing services under the 
Contract. 

"Event of Default" means any matter identified as an event of default under Section 11.1 
hereof. 

"Expiration Date" means the expiration date of this Ground Lease as set forth in Section 
1.3 hereof. 

"Expropriation" has the meaning set forth in Section 12.5 of this Ground Lease. 

"Facilities" means, collectively, the Series 2008A Facilities and the Series 2008B 
Facilities. 



"Facilities Lease" means that certain Agreement to Lease with Option to Purchase dated 
as of [ , 20081, by and between the Board, as Lessee, and the Corporation, as Lessor, 
whereby the Facilities are leased by the Corporation to the Board, on behalf of the University. 

"Food Service Areas'' means the locations described as such on Exhibit D-2 to this 
Ground Lease and any iinprovements thereon or placed thereon during the Term of this Ground 
Lease. 

"Food Service Contract" means that certain Agreement dated July 1, 2008 by and 
between the Board and Aranlark, as amended, modified, extended or replaced; provided the 
University will make its best efforts to require an annual payment of at least $990,000 for capital 
improvements to the Food Service Areas in any such amended, modified, extended or replaced 
contract. 

"Force Majeure" means any (a) act of God, landslide, lightning, earthquake, hurricane, 
tornado, blizzard and other adverse and inclement weather, fire, explosion, flood, act of a public 
enemy, act of terrorism, war, blockade, insurrection, riot, or civil disturbance; (b) labor dispute, 
strike, work slowdown, or work stoppage; (c) order or judgment of any Governmental Authority, 
if not the result of willful or negligent action of the Corporation; (d) adoption of or change in any 
Applicable Laws after the date of execution of this Ground Lease having a material adverse 
effect on the iigl~ts or duties under this Ground Lease; (e) any actions by the Board which inay 
cause delay; or (0 any other similar cause or similar event beyond the reasonable control of the 
Corporation. 

"FP&C' means the Office of Facility Planning and Control of the Division of 
Administration, State of Louisiana. 

"Governmental Authority" ineans any and all jurisdictions, entities, courts, boards, 
agencies, commissions, offices, divisions, subdivisions, deparlillents, bodies or authorities of any 
nature whatsoever of any governmental unit (federal, state, parish, district, municipality, city or 
otherwise) whether now or hereafter in existence. 

"Health Center Bond Fee" means the heath center bond fee being assessed by the 
University on a11 students for the use and availability of on-campus health center facilities. 

"Independent Architect" means the architect, engineer, or consultant selected and 
retained by the Board to inspect the Facilities on behalf of the Board. 

"Issuer" means the Louisiana Local Government Environmental Facilities and 
Coiimunity Development Authority, a political subdivision of the State of Louisiana created by 
the provisions of the Act (as defined in the Indenture), or any agency, board, body, cormnission, 
department or officer succeeding to the principal functions thereof or to whom the powers 
conferred upon the Issuer by said provisions shall be given by law. 

"Land" means the real property more particularly described on Exhibit A attached 
hereto upon which certain existing facilities are to be demolished and upon which the Facilities 
are to be renovated, constructed and located. 
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"Mortgage" shall have the meaning set forth in the Agreement. 

"Permitted SubIessees" means persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University or who are using the 
Facilities pursuant to a concession or other arrangement with the University. 

'(Permitted Use" means the operation of the Facilities as a Student Union, a Center for 
Student Excellence, food services and a bookstore for University students, faculty, staff, the 
general public and Permitted Sublessees and for purposes related to or associated with the 
foregoing. 

"Person" i~leans an individual, a trust, an estate, a Governmental Authority, partnership, 
joint venture, corporation, company, firm or any other entity whatsoever. 

4cPlans and Specifications'' means the plans and specifications for the construction of 
the Facilities, as implemented and detailed from time to time, as the same may be revised from 
time to time prior to the completion of the Facilities in accordance with the Agreement and this 
Ground Lease. 

"Rent" means the annual rent paid by the Corporation as set forth in Sectio113.1 hereof. 

"Series 2008A Facilities" means the Student Union, the Center for Student Excellence 
and related facilities described in Exhibit D-1 attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which are to be renovated andlor constructed 
with the proceeds of the Series 2008A Bonds and any Additional Series 2008A Bonds. 

"Series 2008B Facilities" means the Food Service Areas, the Bookstore and related 
facilities described in Exhibit D-2 attached hereto, as amended and supplemented in accordance 
with the provisions of the Agreement, which are to be renovated and/or constl-ucted with the 
proceeds of the Series 2008B Bonds and any Additional Series 2008B Bonds. 

"Student Fees" means, collectively, (a) the Building Use Fee, (b) the Health Center 
Bond Fee, (c) the Student Union Bond Fee and (d) the Student Union Expansion Fee. 

"Student Union Bond Fee" means the student union bond fee being assessed by the 
University on all students for the use and availability of the Student Unioa. 

"Student Union Expansion Fee" means the student union fee being assessed by the 
University on all students for the planning, development, construction and equipping of the 
Student Union 

"Taking" means the actual or constructive condemnation, or the actual or constructive 
acquisition by condemnation, eminent domain or similar proceeding by or at the direction of any 
Governmental Authority or other Person with the power of eminent domain. 

"Term" means the term of this lease as set forth in Section 1.3 hereof. 

"Trustee" shall have the meaning set forth in the Facilities Lease. 



'cUniversity" means Southeastern Louisiana University in Hammond, Louisiana. 

ARTICLE I11 
RENT 

Section 3.1 Rent. Commencing on the Commencement Date and continuing 
throughout the Term the Corporation shall pay to the Board, at the address set forth in Section 
18.2 hereof or such other place as the Board may designate from time to time in writing, as 
annual rent for the Land ("'Rent"), the sum of $1.00 per year. Rent shall be due and payable 
annually in advance, with the first such payment of Rent being due on the Commencement Date 
and a like installment due on each anniversary thereafter during the Term. 

Section 3.2 Additional Obligations. As firther consideration for the entering into of 
this Ground Lease by the Board, the Corporation agrees to perform its construction obligations 
as set forth in Article V herein, and to execute and perfornl its obligations under the Facilities 
Lease and all other documents contemplated by and ancillary to this Ground Lease and the 
Facilities Lease. In addition, the Corporation agrees to pay the costs of demolishing, developing 
and/or constructing the Facilities pursuant to the terms of this Ground Lease and the Facilities 
Lease, title to which shall vest in the Board. 

ARTICLE IV 
USE OF LAND 

Section 4.1 Purpose of Lease. The Corporation enters into this Ground Lease for the 
purpose of deinolishing certain existing facilities and renovating, developing and constructing 
the Facilities in accordance with the Plans and Specifications and leasing the Facilities to the 
Board in accordance with the Facilities Lease. Except as otherwise provided herein, the Facilities 
are to be used for no other purpose. 

Section 4.2 Benefit of the Board and the University. The Board shall own the 
Facilities subject to the Co~poration's rights under this Ground Lease and, for so long as the 
Facilities Lease remains in full force and effect, the Board shall lease back the Facilities from the 
Corporation for the support, maintenance and benefit of the Board and the University. The 
Facilities shall be owned and leased solely for a public purpose related to the performance of the 
duties and functions of the Board and the University. Under no circuinstances shall the Facilities 
be used for any purpose other than the Permitted Use. 

Section 4.3 Data and Voice Communication Systems. The Board, at its expense, 
agrees to provide to the Facilities appropriate cabling to tie its computer system into the 
Facilities. The Board shall provide the Facilities access to its computer system at no charge to 
the Corporation. The internal installation of such computer wiring within the Facilities in 
accordance with the Plans and Specifications shall be at the expense of the Corporation. 

Section 4.4 Comalia~lce with Statutory Requirements. Section 3361, et, seq. of 
Title 17 of the Louisiana Revised Statutes prescribes rules and regulations for leases of any 
portion of the campus by a college or university. By execution of this Ground Lease, the Board 
represents that it has complied with applicable statutory requirements of such Title 17 including, 
without limitation: 



(a) the waiver by written consent of the formulation and adoption of rules, 
regulations and requirements, if any, relative to the erection, construction and maintenance of the 
Facilities referenced in Section 3362(A) of Title 17 of the Louisiana Revised Statutes, other than 
those set forth in this Ground Lease or specifically referenced in this Ground Lease; 

(b) the waiver by written consent of the Board's right to require removal of 
the Facilities referenced in Section 3362(B) of Title 17 of the Louisiana Revised Statutes, except 
as set forth in this Ground Lease; and 

(c) the waiver by written consent of the Board's right to cause the immediate 
termination of this Ground Lease and the removal of the houses and structures erected on the 
leased grounds based upon the failure of the Corporation to conform to any ivles or regulations 
adopted by the Board pursuant to La. R.S. 17:3364, which the Board deems necessary or 
desirable relative to the conduct and social activities of people in structures erected on the leased 
grounds, except as may be specified in this Ground Lease: 

ARTICLE V 
CONSTRUCTION OF THE FACILITIES 

Section 5.1 The Corporation's Construction Obli~ations. The Corporation will 
deinolish certain existing facilities and renovate, develop and construct the Facilities on the Land 
at its own cost and expense. The Corporation shall lease the Facilities to the Board pursuant to 
the Facilities Lease. The Board shall not have any financial obligation or other obligation of any 
kind under this Ground Lease except to review and approve the Corporation's activities and as 
specifically set forth herein. 

(a) The Corporation shall furnish or cause to be furnislied all supervision, 
tools, implements, machinery, labor, materials and accessories such as are necessary and proper 
for the demolition of certain existing facilities and the construction of the Facilities, shall pay all 
applicable permit and license fees, and shall demolish certain existing facilities and construct, 
build, and complete the Facilities in a good, substantial and workmanlike manner all in 
accordance with this Ground Lease, and generally in compliance with the Plans and 
Specifications and all documents executed pursuant hereto and thereto. The Corporation and the 
Board agree to cooperate fully so that fee and pennit exemptions available with respect to the 
Facilities under appIicable law are obtained by the party or parties entitled thereto. , 

(b) Subject to the provisions of this Section 5.1, all decisions regarding 
construction matters shall be made by the Corporation in consultation with the Construction team 
and the Design Teain, and with approval of FP&C. The Corporation shall select the designers 
and any Construction Contractor, the members of which shall comply with licensing 
requirements of Louisiana law. All construction, alterations, or additions to the Facilities 
undertaken by the Corporation shall be in conformance with all applicable laws, codes, rules and 
regulations, and amendments thereto, including 1988 Standard Building Code with 1989 and 
1990 revisions, ANSM 1 1 17.1 1986 edition, and NFPA 101 Life Safety Code and all local and 
state building codes. The Corporation shall have the right to contest any such codes for 
reasonable grounds by ordinary and proper procedures. The parties hereto acknowledge that the 
Board Representative and any other party whose consent is necessary to the Board's authority 
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have previously reviewed and approved the Plans and Specifications and the Contract for the 
Facilities. 

(c) Changes in work and materials are subject to review and approval of the 
Board Representative and FP&C; however minor changes in work or materials, not affecting the 
general character of the Facilities or increasing the cost of construction may be made in the Plans 
and Specifications at any time by the Corporation without the approval of the Board 
Representative and FP&C, but a copy of the altered Plans and Specifications shall promptly be 
furnished to the Board Representative and FP&C. The Corporation shall notify the Board 
Representative of any changes in work or materials that require the Board Representative's 
approval and the Board Representative shall either approve or disapprove any such changes 
within ten (10) business days after receipt of such notice from the Corporation. Notification 
shall include sufficient information for the Board Representative to make a determination and to 
approve or disapprove any changes in work or materials. 

(d) After completion of the Facilities, at least sixty (60) days prior to 
undertaking any structural alteration, renovation, or remodeling of the FaciIities during the Term, 
the Corporation shall submit plans for such renovation or remodeling to the Board 
Representative and FP&C for approval which approval must be obtained prior to the Corporation 
making or causing to be made any such structural alteration, renovation, or reinodeling of the 
Facilities. The Board Representative shall either approve or disapprove any such alteration 
within thirty (30) days after receipt of such plans from the Corporation and approval by FP&C. 
All alterations, renovations or additions to the Facilities undertaken by the Corporation shall be 
in confonnance with all applicable laws, codes, rules and regulations, and amendments thereto, 
including 1988 Standard Building Code with 1989 and 1990 revisions, ANSIA 1 117.1 1986 
edition, and NFPA 101 Life Safety Code and all local and state building codes. The Corporation 
shall have the right to contest any such codes for reasonable grounds by ordinary and proper 
procedures. 

(e) Subject to Force Majeure, the Corporation covenants that the Corporation 
shall substantially complete construction of the Facilities, subject to punch list items, on or 
before 1 ,20-1. Notwithstanding anything to the contrary contained herein, a breach 
by the Corporation of the covenant set forth in this Section 5.1(E) shall not be an Event of 
Default hereunder. The Board shall be entitled to institute an action seeking specific performance 
of this covenant by the Corporation. 

(f) Prior to the co~nmencement of construction of the Facilities, the 
Corporation, the Coi~struction Team and the Design Team shall meet with the Board 
Representative to coordinate construction activity under the Contract. Upon commencement of 
construction of the Facilities, the Corporation shall deliver to the Board Representative and 
FP&C, (1) a copy of the signed Contract for the construction of the Facilities, and (2) a copy of 
the labor and materials payment and performance bonds in an amount equal to the contract price 
set forth in the Contracl: for the Facilities issued by a company qualified, pennitted or admitted to 
do business of the State of Louisiana and approved by the Board. The Corporation shall take the 
action specified by La. R.S. 9:4802(C) to be taken by an owner to protect the premises from any 
liens related to the design or construction of the Facilities. 
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(g) Prior to the Commencement of Construction of any phase of the Facilities, 
any architect whose services have been retained shall provide a standard errors and omissions 
policy, with such additional provisions as may be approved by counsel to the Corporation. 

(h) Any performance bond, labor and material payment bond, or completion 
bond provided by a contractor hired by the Corporation shall be for 100% of the amount of the 
contract with such contractor, and shall contain a dual obligee rider in favor of the Board; 
subject, however, to the reasonable underwriting guidelines of the surety issuing the bond and 
rules of the Governmental Authorities regulating the surety. 

(i) The Corporation shall, upon written request of the Board, make, in such 
detail as may reasonably be required, and forward to the Board Representative, reports in writing 
as to the actual progress of the construction of the Facilities. During such period, the 
construction work shall be subject to inspection by the Independent Architect and by authorized 
personnel of the Board and FP&C in order to verify reports of construction, detennine 
compliance with safety, fire, and building codes, dete~mine compliance with approved 
constiuction plans, or such other inspections as may be necessary in the reasonabIe opinion of 
the Board Representative and FP&C. 

Cj) The Corporation shall inspect the Land and arrange for boundary surveys, 
topographical surveys, soil borings and other site investigations at its expense to the extent these 
things have not been done by the Board. The Board does not guarantee that the Land is suitable 
for construction of the Facilities. Subject to the matters shown on Exhibit B attached to this 
Ground Lease, the Corporation accepts the Land in its present condition. However, the Board 
represents that to the best of its knowledge and belief there are no hazardous materials or other 
materials on or under the Land that would materially impact the construction of the Facilities. 

(k) Except as provided in Section 4.3 hereof, part of the cost of construction 
of the Facilities shall include all costs necessary for the contractor or applicable utility company 
to bring Iines for all such utilities to the Facilities so that such utilities will be available when 
required for construction and operation of the Facilities. 

ARTICLE VI 
ENCUMBRANCES 

Section 6.1 Mortgage of Leasehold or the Facilities. Except for the Mortgage, the 
Corporation shall not moltgage, lien or grant a security interest in the Corporation's leasehold 
interest in the Land or the Facilities or any other right of the Corporation hereunder without the 
prior written consent of the Board. 

ARTICLE VII 
MAINTENANCE AND REPAIR 

Section 7.1 Maintenance, Repairs and Renovations. 

(a) For as long as the Facilities Lease is in effect, the University, at the 
direction of the Board, shall be responsible for maintaining and repairing the Facilities in 
accordance with Section 7 of the Facilities Lease. 



@) En the event that the Facilities Lease has been terminated, the Corporation 
will: ( I )  maintain or cause to be maintained the Facilities, and will keep the Facilities in good 
repair and in good operating condition and make from time to time all necessary repairs thereto 
and renewals and repIacements thereof; and (2) make from time to time any additions, 
modifications or improvements to the Facilities the Corporation may deem desirable for its 
business purposes that do not materially impair the effective use of the Facilities, provided that 
all such additions, rnodificatioiis and improvements will become a part of the Facilities. 

ARTICLE VIII 
CERTAIN LIENS PROHIBITED 

Section 8.1 No Mechanics' Liens. Except as permitted in Section 8.2 hereof, the 
Corporation shall not suffer or permit any mechanics' liens or other liens to be enforced against 
the Board's ownership interest in the Land or the Facilities nor against the Corporation's 
leasehold interest in the Land or the Facilities by reason of a failure to pay for any work, labor, 
services, or materials supplied or claimed to have been supplied to the Corporation or to anyone 
holding the Land or Facilities or any part thereof through or under the Corporation. 

Section 8.2 Release of Recorded Liens. If any such mechanics' liens or 
inaterialmen's liens shall be recorded against the Land or Facilities, the Corporation shall cause 
the sane to be released of record or, in the alternative, if the Corporation in good faith desires to 
contest the same, the Corporation shall be privileged to do so, but in such case the Corporation 
hereby agrees to indemnify and save the Board harmless from all liability for damages 
occasioned thereby and shall in the event of a judgment of foreclosure on said mechanics' lien, 
cause the same to be discharged and released prior to the execution of such judgment. In the 
event the Board reasonably should consider the Board's interest in the Land or the Facilities 
endangered by any such liens and should so notify the Corporatioil and the Corporation should 
fail to provide adequate security for the payment of such liens, in the fonn of a surety bond, cash 
deposit or cash equivalent, or indeilvlity agreement reasonably satisfactory to the Board within 
thii-ty (30) days after such notice, then the Board, at the Board's sole discretion, may discharge 
such liens and recover from the Corporation immediately as additional Rent under this Ground 
Lease the amounts paid, with interest thereon from the date paid by the Board until repaid by the 
Corporation at the rate of ten percent (10%) per annum. 

Section 8.3 Memorandum of Recitals. The memorandum of lease to be filed 
pursuant to Section 18.4 of this Ground Lease shall state that any third party entering into a 
contract with the Corporation for irnprovenlents to be located on the Land, or any other party 
claiming under said third party, shall be on notice that neither the Board nor the Board's property 
shall have any liability for satisfaction of any claims of any nature in any way arising out of a 
contract with the Corporation. 

ARTICLE IX 
OPERATION AND MANAGEMENT OF FACILITIES 
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Section 9.1 Management of Facilities. For as long as the Facilities Lease is in effect, 
the University, at the direction of the Board, shall operate and manage the Facilities or cause the 
Facilities to be operated and managed in accordance with the Section 7 of the Facilities Lease. In 
the event the Food Service Contract is terminated, the Corporation or the Board shall 
immediately begin providing operations and management services for the Food Service Areas 
until such time as a new contract to provide operations and management services for the Food 
Service Areas can be executed, The University covenants and agrees to use their best efforts to 
enter into a new contract to provide operations and management services for the Food Service 
Areas that contains an annual Capital Funds payment of at least $990,000. 

In the event the Facilities Lease is terminated, the Corporation will be responsible for the 
operations and management of the Facilities and the Board will no longer have the right to 
operate or manage the Facilities. 

Section 9.2 Books and Records. The Corporation shall keep, or cause lo be kept, 
accurate, full and complete books, including bank statements, and accounts showing exclusiveIy 
its assets and liabilities, operations, transactions and the financial condition of the Corporation. 

Section 9.3 Audits. The Board may, at its option and at its own expense, and during 
customary business hours, conduct audits of the books, bank accounts, records and accounts of 
the Corporation. Audits may be made on either a continuous or a periodic basis or both, and may 
be conducted by employees of the Board, by the Louisiana Legislative Auditor or by 
independent auditors retained by the Board desiring to conduct such audit, but any and all such 
audits shall be conducted without materially or unreasonably or unnecessarily interrupting or 
interfering with the normal conduct of business affairs by the Corporation. 

ARTICLE X 
INDEMNIFICATION 

Section 10.1 Indemnification by the Corporation. Excluding those as a result of the 
acts or omissioils of the Board, its employees, agents or contractors, the Corporation shall and 
will indemnify and save harmless the Board, its agents, officers, and employees, from and 
against any and all liability, claims, demands, damages, expenses, fees, fines, penalties, suits, 
proceedings, actions, and causes of action of any and every kind and nature arising or growing 
out of or in any way connected with the Corporation's demolition, renovation, development or 
construction of the Facilities. This obligation to indenkify shall include reasonable fees of legal 
counsel and third-party investigation costs and all other reasonable costs, expenses, and liabilities 
from the first notice that any claim or demand has been made; however, the Corporation and the 
Board shall use the same counsel if such counsel is approved by the Board, which approvaI shall 
not be unreasonably withheld or delayed. If the Board does not approve such counsel then the 
Board may retain independent counsel at the Board's sole cost and expense. It is expressly 
understood and agreed that the Corporation is and shall be deemed to be an independent 
contractor and operator responsible to all parties for its respective acts or omissions and that the 
Board shall in no way be responsible therefor. 

Section 10.2 Contributory Acts. Whenever in this Ground Lease any party is 
obligated to pay an amount or perform an act because of its negligence or misconduct (or that of 



its agents, enlployees, contractors, guests, or invitees), such obligations shall be mitigated to the 
extent of any comparative fault or misconduct of the other party (or that of its agents, employees, 
contractors, guests, or invitees) as determined by a court of law, and in any disputes damages 
shall be apportioned based on the relative amounts of such negligence or willful misconduct as 
determined by a court of law. 

ARTICLE XI 
TERMINATION, DEFAULT AND REMEDIES 

Section 11.1 Events Of Default. Any one of the following events shall be deemed to 
be an "Event of Default" by the Corporation under this Ground Lease. 

(A) The Corporation shall fail to pay any sum required to be paid to the Board 
under the terms and provisions of this Ground Lease and such failure shall not be cured within 
thirty (30) days after the Colporation's receipt of written notice from the Board of such failure. 

(B) The taking by execution of the Corporation's leasehold estate (other than a 
foreclosure of the Mortgage) for the benefit of any Person. 

(C)  The Corporation shall fail to perform any other covenant or agreement, 
other than the payment of money, to be performed by the Corporation under the terms and 
provisions of this Ground Lease, other than the covenant set forth in Section 5.l(e) hereof, and 
such failure shall not be cured within ninety (90) days after receipt of written notice from the 
Board of such failure; provided that if during such ninety (90) day period, the Corporation takes 
action to cure such failure but is unable, by reason of the nature of the work involved, to cure 
such failure within such period and continues such work thereafter diligently and without 
unnecessary delays, such failure shall not constitute an Event of Default hereunder until the 
expiration of a period of time after such ninety (90) day period as may be reasonably necessary 
to cure such failure. 

(D) A court of competent jurisdiction shall enter an order for relief in any 
involuntary case commnenced against the Corporation, as debtor, under the Federal Bankruptcy 
Code, as now or hereafter constituted, or the enby of a decree or order by a court having 
jurisdiction over the Facilities appointing a custodian, receiver, liquidator, assignee, trustee, 
sequestrator, or other similar official of or for the Corporati011 or any substantial part of the 
properties of the Corporation or ordering the winding up or liquidation of the affairs of the 
Corporation, and the continuance of any such decree or order unstayed and in effect for a period 
of ninety (90) coilsecutive days. 

(E) The colnrnencement by the Corporation of a voluntary case under the 
Federal Bankruptcy Code, as now or hereafter constituted, or the consent or acquiescence by the 
Corporation to the cormnencelnent of a case under such Code or to the appointment of or taking 
possession by a custodian, receiver, liquidator, assignee, trustee, sequestrator, or other similar 
official of or for the Corporation or any substantial part of the properties of the Corporation. 

(F) The Corporation, after Commencement of Construction but prior to 
substantially completing construction of the Facilities, abandons (with no intent to continue) 
demolition, renovation or construction for a period of forty-five (45) consecutive days. 
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Section 11.2 The Board's Rights Upon Default. Upon the occurrence and during the 
continuance of an Event of Default, the Board may at its option seek any and all damages 
occasioned by the Event of Default or may seek any other remedies available at law or in equity, 
including specific performance. 

Section 11.3 Termination of Riptht of Occupancy. Notwithstanding any provision of 
law or of this Ground Lease to the contrary, except as set forth in Section 1.3 hereof, the Board 
shall not have the right to terminate this lease prior to the Expiration Date hereof. However, in 
the event there is an Event of Default by the Corporation hereunder, the Board shall have the 
right to tenninate the Corporation's right to occupancy of the Land and the Facilities, except that 
the FaciIities, at the option of the Board, shall remain thereon. The Board shall have the right 
upon ninety (90) days' written notice and opportunity to cure provided to the Bond Insurer, if 
any, and the Trustee, to take possession of the Land and the Facilities and to re-let the Land and 
the Facilities or take possession in its own right for the relnaining Term of the Ground Lease 
upon such terms and conditions as the Board is able to obtain. Upon such re-letting, the 
Corporatioil hereby agrees to release its leasehold interest and all of its lights under this Ground 
Lease and the Facilities Lease to the new lessee of the Land (or to the Board, if the Board wishes 
to remain in possession on its own behalf) in consideration for the new lessee (or the Board, as 
applicable) agreeing to assume all of the Corporation's obligations under the Ground Lease, the 
Facilities Lease and under any debt incurred by the Corporation in connection with the 
construction of the Facilities. 

Section 11.4 Rights of The Board Cumulative. All rights and remedies of the Board 
provided for and permitted in this Ground Lease shall be construed and held to be cumulative, 
and no single right or remedy shall be exclusive of any other which is consistent with the former. 
The Board shall have the right to pursue any or all of the rights or remedies set f o ~ t l ~  herein, as 
well as any other consistent remedy or relief which may be available at law or in equity, but 
which is not set forth herein. 

ARTICLE XI1 
TITLE TO THE FACILITIES 

Section 12.1 Title to Facilities. Title to the existing Facilities and any new Facilities as 
they are constructed or placed in service upon completion thereof shall be vested in the Board. 
The Board's right to obtain title to the Facilities unencumbered by the leasehold interest of the 
Corporation granted hereunder shall be as set forth in the Facilities Lease. All hmiture, fixtures, 
equipment and furnishings permanently affixed to the Facilities shall be the property of the 
Board upon tennination of this Ground Lease whether such termination be by expiration of the 
Term or an earlier termination under any provision of this Ground Lease. 

Section 12.2 The Board's Option to Require Demolition. Upon the Expiration Date 
of the Term or earlier termination hereof, in the event the Facilities are no longer suitable for the 
Board's purposes, the Board in its sole discretion may require the Corporation to demolish the 
Facilities and remove the Facilities from the Land, and restore the Land to substantially the same 
condition as it existed on the date of this Ground Lease, to be accomplished within one hundred 
eighty (180) days of such Expiration Date or earlier tennination hereof. However, such 
demolition and removal of the Facilities shall be at the Board's sole cost and expense. In the 
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event of such election upon the expiration of the Term, the Board shall notify the Corporation no 
later than six (6) months prior to the expiration of the Term. If h s  Ground Lease is terminated 
earlier, the Board shall notify the Corporation within thirty (30) days after the termination. 

Section 12.3 Termination of Facilities Lease. Upon the termination of the Facilities 
Lease as a result of the Board's exercise of its option to purchase the Facilities granted under the 
Facilities Lease, all right and interest of the Corporation in and to this Ground Lease, the 
Facilities Lease and the Facilities shall be transferred to the Board, and the Corporation hereby 
agrees to execute any documents necessary to effectuate such transfer, or the Board may require 
the deinolition of the Facilities as set forth in Section 12.2 above. 

Section 12.4 Insurance Proceeds. Notwithstanding the fact that title to the Facilities 
is vested in the Board, if the Facilities Lease is no longer in force and effect, and all or any 
portion of the Facilities is damaged or destroyed by acts of God, fire, flood, naturaI disaster, the 
elements, casualties, thefts, riots, civil strife, lockout, war, nuclear explosion or otherwise 
(collectively "Casualty"), the proceeds of any insurance received on account of any such 
Casualty shall be disbursed in accordance with the provisions of the Bond Documents. 

Section 12.5 Condemnation, Casualty and Other Damage. The risk of loss or 
decrease in the enjoyment and beneficial use of the Facilities due to any Casualty or in 
consequence of any foreclosures, attachments, levies or executions; or the taking of all or any 
portion of the Facilities by condemnation, expropriation, or eminent domain proceedings 
(collectively "Expropriation") is expressly assumed by the Board. The Corporation and the 
Trustee shall in no event be answerable, accountable or liable therefor, nor shall any of the 
foregoing events entitle the Board to any abatements, set-offs or counter claims with respect to 
its Base Rental, Additional Rental or any other obligation hereunder. 

ARTICLE XI11 
CONDEMNATION 

Section 13.1 Condemnation. If the Facilities Lease has been terminated, upon the 
permanent Taking of all the Land and the Facilities, this Ground Lease shaIl terminate and expire 
as of the date of such Taking, and both the Corporation and the Board shall thereupon be 
released from any liability thereafter accruing hereunder except for Rent and all other amounts 
secured by this Ground Lease owed to the Board apportioned as of the date of the Taking or the 
last date of occupancy, whichever is later. The Corporation shall receive notice of any 
proceedings relating to a Tahng and shall have the right to participate therein. 

Section 13.2 Partial Condemnation if Facilities Lease is No Longer in Effect. Upon 
a tenlporary Taking or a Taking of less than all of the Land and the Facilities and if the Facilities 
Lease is no longer in effect, the Corporation, at its election, ma) terminate this Ground Lease by 
giving the Board notice of its election to terminate at least sixty (60) days prior to the date of 
such termination. Upon any such termination, the Rent accrued and unpaid hereunder shall be 
apportioned to the date of termination. In the event there is a partial condemnation of the Land 
and the Corporation decides not to terminate this Ground Lease, the Board and the Corporation 
shall either amend this Ground Lease or enter into a new lease so as to cover an adjacent portion 
of property, if necessary to restore or replace any portion of the Land and/or Facilities. 
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Section 13.3 Partial or Total Condemnation if Facilities Lease is in Effect. If this 
Ground Lease is terminated under Section 13.1 or in the event of a Taking of less than all of the 
Land and the Facilities while the Facilities Lease is in force and effect, and the Board decides to 
restore or replace the Facilities in accordance with the Facilities Lease, the Board and the 
Corporation agree to enter into a new lease (in form and substance substantially the same as this 
Ground Lease) o i  a portion of property necessary to place thereon the Facilities q d  to enter into 
a new Facilities Lease (in form and substance substantially the same as the Facilities Lease) 
covering such replacement Facilities. 

Section 13.4 Payment of Awards - If Facilities Lease is in Effect. Upon the Taking 
of all or any portion of the Land or the Facilities while the Facilities Lease remains in full force 
and effect (a) the proceeds of the Award allocable to the value of the Facilities shall be 
disbursed in accordance with the provisions of the Facilities Lease and the Bond Documents, and 
(b) the Board shall be entitled (free of any claim by the Corporation) to the Award for the value 
of the Board's Interest (such value to be determined as if this Ground Lease were in effect and 
continuing to encumber the Board's Interest); and (c) the Corporation shall be entitled to the 
Awad for the value of the Corporation's interest in the Land under this Ground Lease that is the 
subject of the Taking. 

Section 13.5 Payment of Awards - If Facilities Lease is not in Effect. Upon the 
Taking of all or any portion of the Land or the Facilities at any time after the Facilities Lease is 
no longer in force and effect, (a) the proceeds of the Award allocable to the value of the 
Facilities shall be disbursed in accordance with the provisions of the Bond Documents, or if the 
Bond Documents are no longer in effect shall be disbursed to the Corporation, (b) the Board 
shall be entitled (free of any claim of the Corporation) to the Award for the value of the Board's 
Interest in the Land (such value to be determined as if this Ground Lease were in effect and 
continuing to encumber the Board's Interest) and (c) the Corporation shall be entitled to the 
Award for the value of the Corporation's interest in the Land under this Ground Lease that is the 
subject of the Taking. 

Section 13.6 Bond Documents Control. Notwithstanding anything in this Ground 
Lease to the contrary, in the event of a Casualty or a Taking of all or any portion of the Facilities, 
the provisions in the Bond Documents shall control the division, application and disbursement of 
any insurance proceeds or Award paid as a result thereof for so long as the Bond Documents 
remain in effect. 

ARTICLE XIV 
ASSIGNMENT, SUBLETTING, AND TRANSFERS 

OF THE CORPORATION'S INTEREST 

Section 14.1 Assignment of Leasehold Interest. Except as expressly provided for in 
Article VI and in this Article XVI of this Ground Lease, the Corporation shall not have the right 
to sell or assigl the leasehold estate created by this Ground Lease, or the other rights of the 
Corporation hereunder to any Person without the prior written consent of the Board. 

Section 14.2 Subletting. Without the advance written consent of the Board, the 
Corporation is not authorized to sublet the leasehold estate to any entity other than the Board or 
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Permitted Sublessees; provided, however, that if the Facilities Lease terminates, the Corporation 
shall have the right to sublease the Facilities to University students, faculty and staff and 
Permitted Sublessees. 

Section 14.3 Transfers of the Coraoration's Interest. Except as otherwise expressly 
provided herein, any Person succeeding to the Corporation's interest as a consequence of any 
permitted conveyance, transfer or assignment shall succeed to all of the obligations of the 
Corporation hereunder and shall be subject to the terms and provisions of this Ground Lease. 

ARTICLE XV 
COMPLIANCE CERTIFICATES 

Section 15.1 The Corporation's Compliance. The Corporation agrees, at any time 
and from time to time upon not less than thirty (30) days prior written notice by the Board, to 
execute, acknowledge and deliver to the Board or to such other party as the Board shall request, 
a statement in writing eel-tifylng (a) that this Ground Lease is unmodified and in full force and 
effect (or if there have been modifications, that the same is in full force and effect as modified 
and stating the modifications), (b) to the best of its knowledge, whether or not there are then 
existing any offsets or defenses against the enforcement of any of the terms, covenants or 
conditions hereof upon the part of the Corporation to be performed (and if so specifying the 
same), (c) the dates to which the Rent and other charges have been paid, and (d) the dates of 
commencement and expiration of the Term, it being intended that any such statement delivered 
pursuant to this Section may be relied upon by any prospective purchaser of the Board's Interest 
or by any other Person. 

Section 15.2 The Board's Compliance. The Board agrees, at any time and from time 
to time, upon not less than thirty (30) days prior written notice by the Corporation, to execute, 
acknowledge and deliver to the Corporation a statement in writing addressed to the Corporation 
or to such other party as the Corporation shall request, certifying (a) that this Ground Lease is 
unmodified and ih full force and effect (or if there have been ~nodifications that the same is in 
full force and effect as modified and stating the modifications); (b) the dates to which the Rent 
and other charges have been paid; (c) to the best of its knowledge after due inquiry, whether an 
Event of Default has occurred and is continuing hereunder (and stating the nature of any such 
Event of Default); (d) during the const~uction period, the status of construction of the Facilities 
and the estimated date of completion thereof; and (e) the dates of commencement and expiration 
of the Term, it being intended that any such statement delivered pursuant to this Section may be 
relied upoil by any prospective (and permitted) assignee, sublessee or mortgagee of this Ground 
Lease or by any assignee or prospective assignee of any such permitted mortgage or by any 
undertenant or prospective undertenant of the whole or any part of the Facilities, or by any other 
Person. 

ARTICLE XVI 
TAXES AND LICENSES 

Section 16.1 Payment of Taxes. The Board shall pay, and, upon request by the 
Corporation, shall provide evidence of payment to the appropriate collecting authorities of, all 
federal, state and local taxes and fees, which are now or inay hereafter be, levied upon the 



Corporation's interest in the Land or in the Facilities or upon a ~ y  of the Corporation's property 
used in connection therewith or upon the Board or the Board's Interest. The Board may pay any 
of the above items in installments if payment may be so made without penalty other than the 
payment of interest. The obligations of the Board to pay taxes and fees under th~s  Section 16.1 
shall apply only to the extent that the Board or the Corporation are not exempt from paying such 
taxes and fees and to the extent that such taxes and fees are not otherwise abated. The Board and 
the Corporation agree to cooperate fully with each other to the end that tax exemptions available 
with respect to the Land and the Facilities under applicable law are obtained by the party or 
parties entitled thereto. 

Section 16.2 Contested Tax Payments. The Board shall not be required to pay, 
discharge or remove any such taxes or assessments so long as the Board is contesting the amount 
or validity thereof by appropriate proceeding which shall operate to prevent or stay the collection 
of the amount so contested. The Corporation shall cooperate with the Board in conlpleting such 
coiltest and the Corporation shall have no right to pay the amount contested during the contest. 
The Corporation, at the Board's expense, shall join in any such proceeding if any law shall so 
require. 

ARTICLE XVII 
FORCE MAJEURE 

Section 17.1 Discontinuance During Force Maieure. Whenever a period of time is 
herein prescribed for action to be taken by the Corporation, the Corporation shall not be liable or 
responsible for, and there shall be excluded from the computation for any such period of time, 
any delays due to Force Majeure. The Board shall not be obligated to recognize any delay 
caused by Force Majeure unless the Corporation shall within ten (10) days after the Corporation 
is aware of the existence of an event of Force Majeure, notify the Board thereof. 

ARTICLE XVIII 
MISCELLANEOUS 

Section 18.1 Nondiscrimination,. Employment and Wages. Any discrimination by 
the Corporation or its agents or employees on account of race, color, sex, age, religion, national 
origin or handicap, in employment practices or in the performance of the terms, conditions, 
covenants and obligations of this Ground Lease, is prohibited. 

Section 18.2 Notices. Notices or communications to the Board or the Corporation 
required or appropriate under this Ground Lease shall be in writing, sent by (a) personal delivery, 
or (b) expedited delivery service with proof of delivery, or (c) registered or certified United 
Slates mail, postage prepaid, or (d) prepaid telecopy if confirmed by expedited delivery service 
or by Inail in the manner previously described, addressed as follows: 

If to the State: 

(Post Office Address for U. S. Postal Service Delivery) 
Angele Davis, Commissioner AND Jerry W. Jones, Director 
Division of Administration Facility Planning and Control 
P. 0. Box 94095 P. 0. Box 94095 
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Baton Rouge, LA 70804-9095 
Telephone: (225) 342-7000 
Telecopy: (225) 342-1057 

Baton Rouge, LA 70804-9095 
Telephone: (225) 342-0820 
Telecopy: (225) 342-7624 

(Street Address for Courier or Express Mail Delivery) 
Angele Davis, Commissioner AND Jerry W. Jones, Director 
Division of Administration Facility Planning and Control 
1201 North 3rd Street, Suite 7-230 1201 North 3rd Street, Suite 7-160 
Baton Rouge, LA 70802 Baton Rouge, LA 70802 

If to the Board: 

Board of Supervisors for the University of Louisiana System 
120 1 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vice President for Faci tities and Capital Improvements 

with copies to: 

Southeastern Louisiana University 
Western Avenue 
Friendship Circle (SLU Box 10709) 
Hainrnond, Louisiana 70402 
Attention: Vice President for Adlninistration and Finance 

If to the Corporation: 

University Facilities, Inc. 
SLU 'BOX 10746 
I-Iainmond, Louisiana 70402 
Attention: Executive Director 

with a copy to: 

Attention: 

If to Bond Insurer: 
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If to the Trustee: 

The Bank of New York Mellon Trust Company, N.A. 
One American Place, Suite 15 10 
301 Main Street 
Baton Rouge LA 70825 
Attention: Kathy L. Pine, Vice President 

or to such other address or to the attention of such other person as hereafter shall be designated in 
writing by such pal-ty. Any such notice or coinmunication shall be deemed to have been given 
either at the time of personal delivery or, in the case of delivery service or mail, as of the date of 
deposit in the mail in the manner provided herein, or in the case of telecopy, upon receipt. 

Section 18.3 Relationship of Parties. Nothing contained herein shall be deemed or 
construed by the parties hereto, or by any third party, as creating the relationship of principal and 
agent, partners, joint venturers, or any other similar such relationship, between the parties hereto. 
It is understood and agreed that no provision contained herein nor any acts of the parties hereto 
creates a relationship other than the relationship of Lessor and Lessee hereunder. 

Section 18.4 Memorandum of Lease. Neither the Board nor the Corporation shall file 
this Ground Lease for record in Tangipahoa Parish, Louisiana nor in any public place without the 
written consent of the other. In lieu thereof the Board and the Corporation agree to execute in 
recordable form a ~nelnorandurn of this Ground Lease in the form of Exhibit C attached hereto. 
Such menlorandurn shall be filed for record in Tangipahoa Parish, Louisiana. 

Section 18.5 Attornev's Fees. If either party is required to commence legal 
proceedings relating to this Ground Lease, the prevailing party shall be entitled to receive 
rei~nburselnent for its reasonable attorneys' fees and costs of suit. 

Section 18.6 Louisiana Law to Apply. This Ground Lease shall be construed under 
and in accordance with the Iaws of the State of Louisiana, and all obligations of the parties 
created hereunder are perfonnable in Tangipahoa Parish, Louisiana. 

Section 18.7 Warrantv of Peaceful Possession. The Board covenants that the 
Corporation, on paying the Rent aid performing and observing all of the covenants and 
agreements herein contained and provided to be performed by the Corporation, shall and may 
peaceably and quietly have, hold, occupy, use, and enjoy the Land and the Facilities during the 
Tem~, subject to the Facilities Lease, and may exercise ail of its rights hereunder; and the Board 
agrees to warrant and forever defend the Corporation's right to such occupancy, use, and 
enjoyment and the title to the Land against the claims of any and all persons whomsoever 
lawfully claiming the same, or any part thereof subject only to the provisions of this Ground 
Lease, the Facilities Lease, and the matters listed on Exhibit B attached hereto. 

Section 18.8 Curative Matters. Except for the express representations and warranties 
of the Board set forth in this Ground Lease, any additional matters necessary or desirable to 

20 
Approvd by 2:. Lqisbtive Cornm. on the Budgee 
Date: 5- 1 1 -Oq - 



make the Land useable for the Corporation's purpose shall be undertaken, in the Corporation's 
sole discretion, at no expense to the Board. The Corporation shall notify the Board in writing'of 
all additional matters (not contemplated by the Plans and Specifications) undertaken by the 
Corporation to make the Land usable for the Corporation's purpose. 

Section 18.9 Nonwaiver. No waiver by the Board or the Corporation of a breach of 
any of the covenants, conditions, or restrictions of this Ground Lease shall constitute a waiver of 
any subsequent or preceding breach of the same or any other of the covenants, conditions or 
restrictions of this Ground Lease. The failure of the Board or the Corporation to insist in any one 
or more cases upon the strict performance of any of the covenants of the Ground Lease, or to 
exercise any option herein contained, shall not be construed as a waiver or relinquishment for the 
future of such covenant or option. A receipt by the Board or acceptance of payment by the 
Board of Rent with knowledge of the breach of any covenant hereof shall not be deemed a 
waiver of such breach. No waiver, change, modification or discharge by the Board or the 
Corporation of any provision of this Ground Lease shall be deemed to have been made or shall 
be effective unless expressed in writing and signed by the party to be charged. 

Section 18.10 Terminolo~y. Unless the context of this Ground Lease clearly requires 
otherwise, (a) pronouns, wherever used herein, and of whatever gender, shall include natural 
persons and corporations and associations of every kind and character; (b) the singuIar shall 
include the plural wherever and as often as may be appropriate; (c) the word "includes" or 
"including" shall mean "including without limitation"; (d) the word "or" shall have the inclusive 
meaning represented by the phrase "andlor"; (e) the words "hereof," "herein," "hereunder," and 
similar terms in this Ground Lease shall refer to this Ground Lease as a whole and not to any 
particular section or article in which such words appear. The section, article and other headings 
in this Ground Lease and the TabIe of Contents to this Ground Lease are for reference purposes 
and shail not control or affect the construction of this Ground Lease or the interpretation hereof 
in any respect. Article, section, subsection and exhibit references are to this Ground Lease 
unless otherwise specified. All exhibits attached to this Ground Lease constitute a part of this 
Ground Lease and are incorporated herein. All references to a specific time of day in this 
Ground Lease shall be based upon prevailing Central Time. 

Section 18.11 Counterparts. This agreement may be executed in multiple counterparts, 
each of which shall be declared an original. 

Section 18.12 Severabili*. If any clause or provision of this Ground Lease is illegaI, 
invalid or unenforceable under present or future laws effective during the term of this Ground 
Lease, then and in that event, it is the intention of the parties hereto that the remainder of Ground 
Lease shalI not be affected thereby. 

Section 18.13 Authorization. By execution of this Ground Lease, the Corporation and 
the Board each represent to the other that they are entities validly existing, duly constituted and 
in good standing under the laws of the jurisdiction in which they were formed and in which they 
presently conduct business; that all acts necessary to permit them to enter into and be bound by 
this Ground Lease have been taken and performed; and that the persons signing this Ground 
Lease on their behalf have due authorization to do so. 

L 1 

ripproved by I. Legislative Comm. on thc Buager 



Section 18.14 Ancillary A~reements. h the event it becomes necessary or desirable for 
the Board to approve in writing any ancillary agreements or documents concerning the Land or 
concerning the construction, operation or maintenance of the Facilities or to alter or amend any 
such ancillary agreements between the Board and the Corporation or to give any approval or 
consent of the Board required under the terms of this Ground Lease, all agreements, documents 
or approvals shall be forwarded to the Board Representative. 

Section 18.15 Amendment. No amendment, modification, or alteration of the terms of 
this Ground Lease shall be binding unless the same be in writing dated on or subsequent to the 
date hereof and duly executed by the parties hereto and consented to the extent required by 
Article VIII of the Agreement. 

Section 18.16 Successors and Assigns. All of the covenants, agreements, tenns and 
conditions to be observed and performed by the parties hereto shall be applicable to and binding 
upon their respective successors and assigns including any successor by merger or consolidation 
of the University into another educational institution or the Board into another educational 
~nanageinent board. 

Section 18.17 Entire Agreement. This Ground Lease, together with the exhibits 
attached hereto, contains the entire agreement between the parties hereto with respect to the Land 
and contains all of the terms and conditions agreed upon with respect to the lease of the Land, 
and no other agreements, oral or otherwise, regarding the subject matter of this Ground Lease 
shall be deemed to exist or to bind the parties hereto; it being the intent of the parties that neither 
shall be bound by any tenn, condition, or representations not herein written. 
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IN WITNESS WHEREOF, the undersigned representative has signed this Ground Lease 
on behalf of the Board of Supervisors for the University of Louisiana System on the day 
of [ ,20081. 

WITNESSES: BOARD OF SUPERVISORS FOR THE 
UNIVERSITY OF LOUISIANA SYSTEM 

By: 
Name: 
Title: 

IN WITNESS WHEREOF, the undersigned representative has signed this Ground Lease 
on behalf of University Facilities, Inc. on the day of 1 ,20081. 

WITNESSES: UNIVERSITY FACILITIES, INC. 

By: 
Name: Phil K. Livingston 
Title: Chairperson 

Approved by $. Legiaria~ve C o r n .  on t b  Bodga 
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STATE OF LOUISIANA 

PARISH OF 

BE IT KNOWN, that on this - day of [ , 20081, before me, the 
undersigned authority, duly commissioned, qualified and sworn within and for the State and 
Parish aforesaid, personally came and appeared: 

to me known to be the identical person who executed the above and foregoing instrument, who 
declared and acknowledged to me, Notary, in the presence of the undersigned competent 
witnesses, that he is the President of Southeastern Louisiana University and the authorized 
representative of the Board of Supervisors for the University of Louisiana System (the "Board"), 
that the aforesaid instrument was signed by him, on this date, on behaIf of the Board and that the 
above named person acknowledges said instrument to be the free act and deed of the Board. 

By: 

NOTARY PUBLIC 

Approved by 2:. Legishtiva Comrn. on the Budget 
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STATE OF LOUISIANA 

BE IT KNOWN, that on this -th day of 1 , 20081, before me, the 
undersigned authority, duly commissioned, qualified and sworn within and for the State and 
Parish aforesaid, personally came and appeared: 

to me known to be the identical person who executed the above and foregoing instrument, who 
declared and acknowledged to me, Notary, in the presence of the undersigned competent 
witnesses, that he is the Chairperson of University Facilities, Inc. (the "Corporation"), and that 
the aforesaid instrument was signed by him, on this date, on behalf of the Corporation and that 
the above nanied person acknowledges the approval of said instrument to be the free act and 
deed of the Corporation. 

By: 

(NI 820036.ll) 

NOTARY PUBLIC 

Ao~roved  by 3. Legialaeive Comm. on the Budget 



EXHIBIT A 

LAND DESCRIPTION 

War Memorial Student Union Bond Lease Parcel 

A certain tract or parcel of ground, designated as "W AR MEMORIAL STUDENT UNION 
BOND LEASE PARCEL", being a portion of Southeastern Louisiana University, located in 
Section 23, Township 6, South, Range 7 East, Greensburg Land District, Tangipahoa Parish, 
Louisiana, limits of said Lease Parcel being more particularly described as follows: 

Beginning at a point located at N. 3276.84, E. 11096.39, of the Southeastern Louisiana 
University Coordinate System; thence N 75°30'00" E a distance of 440.00 feet to a point and 
turn; thence S 14"30'00" E a distance of 165.00 feet to a point and turn; thence N 75"30i00" E a 
distance of 160.00 feet to a point and &I; thence S 14"30'00" E a distance of 205.00 feet to a 
point and turn; thence S 75°30'00" W a distance of 150.00 feet to a point and turn; thence S 
14"30'00" E a distance of 140.00 feet to a point and turn; thence S 75"30'00n W a distance of 
155.00 feet to a point and turn; thence N 14°30'00" W a distance of 265.00 feet to a point and 
turn; thence S 75'30'00" W a distance of 85.00 feet to a point and turn; thence N 38'27'45" W a 
distance of 49.24 feet to a point and turn; thence S 75°30'00" W a distance of 190.00 feet to a 
point and tuw; thence N 14°30'00" W a distance of 200.00 feet to a POINT OF BEGINNING, 
containing 3.94 acres or 17 1,425 square feet. 

A- 1 
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EXHIBIT B 

PERMITTED ENCUMBRANCES 

Food Service: 
ARAMARK Educational Services, LLC 
ARAMARK Tower 
1101 Market Street 
Philadelphia, PA 19107 
Term of Agreement: July 1,2008 -June 30,2023 

Retail Bookstore: 
Follett College Stores Corporation 
1818 Swift Drive 
Oak Brook, IL 60523-9851 
Term of Agreement: July 1,1989 -June 30,2009 

Copy Center: 
Xerox Corporation 
3850 North Causeway 
Suite 1860 
Metairie, LA 70002 
Term of Agreement: December 15,1998 until such date the University issuer a thirty (30) calendar days notice 
of the final end date or December 31,2008, whichever comes earlier. 



MEMORANDUM OF GROUND LEASE 

STATE OF LOUISIANA 9 
KNOW ALL MEN BY THESE PRESENTS: 

PARISH OF TANGIPAHOA 5 

MEMORANDUM OF LEASE 

This Memorandum of Lease (this "Memorandum") is entered into by and between the 
Board of Supelvisors for the University of Louisiana System ('bLessor") and University 
Facilities, Inc. ("Lessee"). 

RECITALS 

A. Lessor and Lessee have entered into a, Ground Lease Agreement dated as of 
, 20081 and executed 1 , 20081 (the "Lease"), whereby Lessor did 

lease to Lessee, and Lessee did lease from Lessor, the immovable property more pa-ticularIy 
described on Exhibit A attached hereto and incorporated herein (the "Land") and the facilities 
which are and will be located on the Land as inore particularly described in the Lease. 

B. Lessor and Lessee desire to enter into this Memorandmn, which is to be recorded in 
order that third parties may have notice of the parties' rights under the Lease. 

LEASE TERMS 

Specific reference is hereby made to the following terms and provisions of the Lease: 

1. The tern of the Lease coinmenced on 1 ,20081 and shalI continue until 
midnight on [ ) 20481, unless sooner terminated or extended as 
provided in the Lease. 

2. Lessor has the right under the Lease to purchase the improvements constructed by 
Lessee on the Land at any time during the term of the Lease in accordance with the 
provisions thereof. 

3. Additional information concerning the provisions of the Lease can be obtained from 
the parties at the following addresses: 

Approv& by 3. Le~lisbtive Comm. CHI the Budget 
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Lessor: Board of Supervisors for the University of Louisiana System 
1201 North 3rd Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vice President for FaciIities PIanning and Capital 
Improvements 

Lessee: University Facilities, Inc. 
SLU Box 10746 
Harnrnond, Louisiana 70402 
Attention: Executive Director 

This Memorandum is executed for the purpose of recordation in the public records of 
Tangipahoa Parish, Louisia~la in order to give notice of all the terms and provisions of the Lease 
and is not intended and shall not be construed to define, Iimit, or modify the Lease. All of the 
tenns, conditions, provisions and covenants of the Lease are incorporated into this Memorandum 
by reference as though fully set forth herein, and both the Lease and this Memorandum shall be 
deemed to constitute a single instrument or document. 

THUS DONE AND PASSED on t h e ,  day of [ ,20081, in , 
Louisiana, in the presence of the undersigned, both competent witnesses, who herewith sign their 
names with , , of University Facilities, Inc, and me, Notary. 

WITNESSES: UNIVERSITY FACILITIES, INC. 

By: 
Name: Phil IS. Livingston 
Title: Chairperson 

NOTARY PUBLIC 

Approved by J:. Legielatiw Comm. MI the Buaget ' 
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EXHIBIT D-1 
TO THE GROUND LEASE 

DESCRIPTION OF THE SERIES 2008A FACILITIES 

This facility will contain some of the most important academic and non-academic services on 
campus. It will determine interaction, traffic patterns, campus flow and dynamics. It will be the 
central core for the campus. The two major components in the 2008A Series will include the 
Student Union and the Center for Student ExceIlence. The square footage for this series of space 
will total approximately 94,320 square feet. 

The Student Union will include a large event space and ballroom. It will also consist of a series 
of student support spaces such as conference and meeting rooms, student organization space, a 
theater, as well as other activity and lounge spaces. Several administrative offices will also be 
located in the Union including offices in Student: Affairs and Auxiliary Services. Finally, it will 
be home to the Center for Student Excellence which provides programming and resources to 
shdents to enhance and in support of academic achievement, personal development and 
professional growth. 

Approved by tqishtive Cornm. m the Budget i 
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EXHIBIT D-2 
TO THE GROUND LEASE 

DESCRIPTION OF THE SERIES 2008B FACILITIES 

This facility will contain some of the ]nost important non-academic services on campus. It will 
determine interaction, traffic patterns, canpus flow and dynamics. Tlie two major components 
in the 2008B Series will include Food Service and the Retail Bookstore Iotaling approxiinately 
86,600 square feet. 

The Food Service area will include a new residential and commuter dining facility as well as a 
food court and other smaller grab and go locations. The facility will include adequate support 
space such as seating, kitchens and production space. The Retail Bookstore will house retail 
textbooks, university paraphernalia, convenieilce items, reading areas and possibly a food andlor 
beverage concept. In addition to these two major components, approximately 3,600 square feet 
of space will be conllnitted to other retail components providing additional services to our 
campus cormnunity. 





APPENDIX B - UPDATED 9/26/08 

FORM OF 

AGREEMENT TO LEASE WITH OPTION TO PURCIIASE 

by and between 

UNIVERSITY FACILITIES, INC. 
(as Lessor) 

and 

Board of Supervisors for the 
University of Louisiana System, 

on behalf of Southeastern Louisiana University 
(as Lessee) 

Dated as of [ ,20081 

in connection with: 

[$ I 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Bonds 

(Southeastern Louisiana University 
Student UnionIUniversity Facilities, Inc. Project) 

Series 2008A 

[$ I 
Louisiana Local Government Environmental Facilities and 

Community Development Authority 
Revenue Bonds 

(Southeastern Louisiana University 
Student UnionIUnlversity Facilities, Inc. Project) 

Series 2008B 
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AGREEMENT TO LEASE WITH OPTION TO PURCHASE 

This AGREEMENT TO LEASE WITH OPTION TO PURCHASE (together with any 
amendment hereto or supplement hereof, the "Facilities Lease"), dated and effective as of [ 

, 20081, is entered into by and between UNIVERSITY FACILITIES, INC., a 
Louisiana nonprofit corporation represented herein by its duly authorized officer (the 
"Corporation"); and the BOARD OF SUPERVISORS FOR THE UNlVERSITY OF 
LOUISIANA SYSTEM (the "Board), a public constitutional corporation organized and 
existing under the laws of the State of Louisiana, acting herein on behalf of southeastern 
Louisiana University (the "University"), which Board is represented herein its duly authorized 
officer. 

W I ' I ' N E S S E T H :  

WHEREAS, the Board is a public constitutional corporation organized and existing under 
the laws of the State of Louisia~~a and the University is a university under its management 
pursuant to Louisiana R. S . 17:32 17; 

WHEREAS, the Corporation is a private nonprofit corporation organized and existing 
under the Louisiana Nonprofit Corporation Law (La. R.S. 12:201, et seq.), whose purpose is to 
support and benefit the educational, scientific, research and public service nlissions of the 
University; 

WHEREAS, pursuant to La. R.S. 17:3361 through 17:3366, the Board is authorized to 
lease to a private entity, such as the Corporation, any portion of the campus of the University 
provided the Corporation is thereby obligated to construct improvements for furthering the 
educational, scientific, research or public service functions of the Corporation; 

WHEREAS, in order to further these functions of the Board, by demolition of certain 
existing facilities and renovation, development and construction of a Student Union, Center for 
Student Excellence, food service areas, a bookstore and related facilities for students, faculty, 
staff, and the general public on the campus of the University (the "Campus") (the "Facilities," 
as hrther defined herein), the Board deems it advisable that a portion of the Campus be leased to 
the Corporation for the purpose of demolishing certain existing facilities and renovating, 
developing and constructing such Facilities and leasing such Facilities back to the Board; and 

WHEREAS, the Board and the Corporation have agreed to enter into a lease dated of 
even date herewith (the "Ground Lease") whereby the Board will lease certain tracts of land 
owned by the Board and located on the Campus to the Corporation; and 

WHEMAS, the Corporation and the Board have agreed that the Corporation shall 
demolish certain existing facilities and renovate, develop and construct the Facilities on the land 
leased under the Ground Lease which Facilities will be owned by the Board as constructed and 
leased to the Corporation pursuant to the Ground Lease; and 

WHEREAS, the Corporation wishes to lease such Facilities back to the Board pursuant to 
the temis and conditions of this Facilities Lease; and 

1 
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NOW, THEREFOTCE, in consideration of the mutual covenants and agreements herein 
contained, the parties hereto agree as follows: 

Section 1. Definitions. 

Unless the context otherwise requires, the terms defined in this Section 1 shall, for all 
purposes of and as used in this Facilities Lease, have the meanings as set forth below. All other 
capitalized terms used herein without definition shall have the meanings as set forth in the 
Indenture (as hereinafter defined). Other terms shall have the meanings assigned to them in 
other sections of this Facilities Lease. 

"Additional Series 2008A Bonds" means bonds, if any, issued in one or more series on 
parity with the Series 2008A Bonds for completion of the Series 2008A Facilities. 

"Additional Series 2008B Bonds" means bonds, if any, issued in one or more series on 
parity with the Series 2008B Bonds for completion of the Series 2008B Facilities. 

"Additional Bonds" means bonds, if any, issued in one or more series on a parity with 
the Series 2008 Bonds pursuant to Article V of the Indenture. 

"Additional Debt" means any obligation (whether present or future, contingent or 
othe~wise, as principal or security or otherwise): (i) in respect of borrowed money, including 
without limitation, bonds, notes and similar obligations; or (ii) under a lease arrangement, 
installment sale agreement or other similar arrangement, that is secured by or payable froin the 
Capital Funds and the Student Fees. 

"Additional Facilities" means any additional facilities owned or leased by the Board or 
the Corporation that have been incorporated with the Facilities into a single system pursuant to 
Section 3(h) hereof. 

LbAdditional Rental" means the amounts specified as such in Section 6(c) of this 
Facilities Lease. 

"Administrative Expenses" means the necessary, reasonable and direct out-of-pocket 
expenses incurred by the Issuer or the Trustee pursuant to the Indenture and the Agreement, the 
compensation of the Trustee under the Indenture (including, but not limited to any annual 
administrative fee charged by the Trustee), the compensation of the Issuer, any amounts due to 
the Bond Insurer, if any, under the Reimbursement Agreement and the necessary, reasonable and 
direct out-of-pocket expenses of the Trustee incurred by t l e  Trustee in the performance of its 
duties under the Indenture. 

"Agreement" means the Loan Agreement dated as of [ , 20081 between the 
Corporation and the Issuer, including any amendments and supplements thereof and thereto as 
permitted thereunder. 

"Annual Debt Service" means the amount required to pay all principal of and interest on 
a series of Bonds and any Additional Debt, as applicable, in any Fiscal Year. For purposes of 
calculating the Annual Debt Service on a series of Bonds or Additional Debt the interest rate 
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borne by which is not fixed to the maturity thereof on any date, for any period during which an 
interest swap or similar agreement shall be in effect whereunder the Corporation or the Board 
pays a fixed rate and the swap provider pays a floating rate that, in the judgment of the 
Authorized Corporation Representative (as evidenced by a certificate delivered to the Trustee) 
approximates the variable rate payable on such series of Bonds or Additional Debt, the interest 
rate on such series of Bonds or Additional Debt shall be deemed to be equal to the fixed rate 
payable by the Corporation or the Board under such interest swap or similar agreement and for 
any period during which such an agreement shall not be in effect the interest rate on such Bonds 
or Additional Debt shall be deemed to be the average interest rate borne by such series of Bonds 
or Additional Debt during the immediately preceding twelve (12) month period or, if such series 
of Bonds or Additional Debt has borne a floating rate for less than twelve (12) months, such 
series of Bonds or Additional Debt shall be treated as if it bears interest at the 25-year Revenue 
Bond Index as published by The Bond Buyer on the date of determination. 

"Aramark means Ara~nark Educational Services, LLC, a Delaware limited liability 
company having its principal place of business Philadelphia , Pennsylvania 

"Authorized Corporatioli Representative" means any person at the time designated to 
act on behalf of the Corporation by written certificate furnished to the Issuer and the Trustee 
containing the specimen signature of such person and signed on behalf of the Corporation by an 
officer of the Corporation. Such certificate or any subsequent or suppiemental certificate so 
executed may designate an alternate or alternates. 

"Auxiliary Revenues" means the amount of all funds or revenues held by the University 
derived by Auxiliary Enterprises and any earnings thereof from self generated fees, rates charges 
or income received by students, faculty or the public in connection with the utilization or 
operation of Auxiliary Enterprises after payment of any Auxilia~y enterprise expenses. The 
auxiliary Enterprises of the University include the following, subject to modification from time 
to time: 1) student service fees for operation of the University's Text book rental, ID Card 
Services, Strident Health Center and Student Union 2) certain commissions received from Food 
Service contractors, Retail Bookstore operations and Vending Operations and 3) the sales of 
copying services. Auxiliary Revenues shall not include student fees specifically assessed by the 
University to service any outstanding obligations or any capital funds received by outside 
contractors required to make building improvements for their delivery of services. 

"Base Rental" means the amounts referred to as such. in Section 6(b) of this Facilities 
Lease (as such amounts may be adjusted from time to time in accordance with the terms hereof), 
which amounts are paid out of the amounts collected as Capital Funds and Student Fees, and 
which do not include Additional Rental. 

"Board" means Board of Supervisors for the University of Louisiana System or its legal 
successor as the management board of the University, acting on behalf of the University. 

<<Board Representative" means the Person or Persons designated by the Board in 
writing to serve as the Board's representative($) in exercising the Board's rights and performing 
the Board's obligations under this Facilities Lease; the Board Representative shall be the 
President of the Board of Supervisors for the University of Louisiana System, or his or her 
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designee, the Assistant Vice President for Facilities Planning, or his or her designee, or any other 
representative designated by resolution of the ~ o a r d ,  of whom the Corporation has been notified 
in writing. 

('Bond Documents" shall have the meaning set forth in Section 3.12 of the Indenture. 

"Bonds" means, collectively, the Series 2008 Bonds and any Additional Bonds issued 
pursuant to a supplemental indenture as authorized hereby. 

c'Bookstore" means the locations described as such on Exhibit A-2 to this Facilities 
Lease and any improvements thereon or placed thereon during the Term of this Facilities Lease. 

"Budget" means the University's budget as approved by the Board for any Fiscal Year 
during the Term. 

"Building Use Fee" ineans one-half of the building use fee being assessed by the 
University on all students for the renovation, construction and development of on-campus 
facilities. 

"Business Day" means any day other than (i) a Saturday, (ii) a Sunday, (iii) any other 
day on which banking institutions in New York, New York, or Baton Rouge, Louisiana, are 
authorized or required not to be open for the transaction of regular banking business, or (iv) a 
day on which the New York Stock Exchange is closed. 

"Capital Funds" means payments to the University, or to the Board on behalf of the 
University, for capital improvements and made in connection with the operation and/or 
manage~nent of the Food Service Areas whether pursuant to the Food Service Contract, the 
Facilities Lease or other lease, management agreement or operating agreement. 

"CERCLA" means the Comprehensive Environmental Response, Compensation, and 
Liability Act of 1980 (42 U.S.C. $59601, et seq.). 

"Claim" collectively ineans any claim, liability, demand, loss, damage, deficiency, 
litigation, cause of action, penalty, fine, judgment, defense, imposition, fee, lien, bonding cost, 
settlement, disbursement, penalty, cost or expenses of any and every kind and nature (including 
without limitation Litigation Expenses), whether known or unknown, incurred or potential, 
accrued, absolute, direct, indirect, contingent or otherwise and whether imposed by strict 
liability, negligence, or otherwise, and consequential, punitive and exemplary damage claims. 

"Code" ineans the Internal Revenue Code of 1986, as amended, and the regulations and 
rulings promulgated thereunder. 

"Commencement Date" means the effective date of this Facilities Lease, which is 
[ ,20081. 

"Corporation" means University Facilities, Inc., a nonprofit corporation organized and 
existing under the laws of the State for the benefit of the University, and also includes every 

4 
Approved by Jt. LegisIztive Comm. on the Budget1 
Date: ,T-,I-Lq.t(7. Y 



successor corporation and transferee of the Corporation until payments or provision for payment 
of all of the Bonds. 

"Date of Opening" shall have the meaning set forth in the Ground Lease. 

"Debt Service Coverage Ratio" means, for any Fiscal Year, the ratio determined by the 
Vice-President for Administration and Finance of the University by dividing (a) the combined 
amount of (i) the Capital Funds for such Fiscal Year and (ii) the Student Fees for such Fiscal 
Year by (b) Annual Debt Service on the Bonds outstanding and on any Additional Debt issued 
and proposed to be issued for such Fiscal Year. 

"Debt Service Fund" means the fund of that name created under of the Indenture. 

"Debt Service Reserve Fund Requirement" means with respect to the Series 2008 
Bonds, and any Additional Bonds, at the time of determination, the least of (a) ten percent (1 0%) 
of the stated principal ainount thereof (less any original issue discount that exceeds a de minimis 
amount), (b) one hundred twenty five percent (125%) of the average Annual Debt Service 
thereon from the date of calculation to the final maturity thereof, (c) the Maximum Annual Debt 
Service thereon, or (d) such lesser sum as shall be required by the Code and the Regulations to 
ensure the exclusion of the interest thereon from the gross income of the owners thereof for 
federal incoine tax purposes; provided, however, that the amount of principal due in any Bond 
Year shall be determined, in the case of Bonds subject to mandatory sinking fund redemption 
pursuant to the Indenture and similar provisions in any supplemental indenture, by the principal 
amount of Bonds to be redeemed by mandatory sinking fund redemption in such Bond Year. 

"Default or Delay Rental" means and shall consist of (i) all amounts, fees or expenses 
which the Corporation may be legally obligated to pay to Other Pai-ties by reason of any default 
of the Board hereunder or any delay in payment of any sums due by the Board hereunder; and 
(ii) all costs, expenses and charges, including reasonable Legal Expenses, incurred by the 
Corporation whether by suit or otherwise, in collecting sums payable hereunder or in enforcing 
any covenant or agreement of the Board contained in this Facilities Lease or incurred in 
obtaining possession of the Facilities after default by the Board. 

"Encumbrance" means any lien, mortgage, encumbrance, privilege, charge, option, 
right of first refusal, conditional sales contract, security interest, mechanic's and materialmen's 
liens, or any lien or encumbrance securing payment of any Claims, including environmental 
Claims, or of any charges for labor, materials, supplies, equipment, taxes, or utilities, excluding 
the Option granted to the Board herein. 

"Environmental Requirements" means all State, federal, local, municipal, parish, and 
regional laws, statutes, rules, regulations, ordinances, codes, permits, approvals, plans, 
authorizations, concessions, investigation results, guidance documents; all legislative, judicial, 
and administrative judgments, decrees, orders, rules, rulings, and regulations; and all agreements 
and other restrictions and requirements in effect on or prior to the Commencement Date, of any 
Governmental Authority, including, without limitation, federal, state, and local authorities, 
relating to the regulation or protection of human health and safety, natural resources, 
conservation, the environment, or the storage, treatment, disposal, processing, release, discharge, 
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emission, use, remediation, transportation, handling, or other management of industrial, gaseous, 
liquid or solid waste, hazardous waste, hazardous or toxic substances or chemicals, or pollutants, 
and including without limitation the following environmental laws: The Clean Air Act (42 
U.S.C.A. 81857); the Federal Water Pollution Control Act (33 U.S.C. $1251); the Resource 
Conservation and Recovery Act of 1976, (42 U.S.C. $6901); CERCLA, as amended by the 
Superfbnd Amendments and Reauthorization Act of 1986 (Pub.L. 99-499, 100 Stat. 1613); the 
Toxic Substances Control Act (15 U.S.C. $2601); the CIean Water Act (33 U.S.C. $1251); the 
Safe Drinking Water Act (42 U.S.C. $30); the Occupational Safety and Health Act (29 U.S .C. 
$651); the Federal Insecticide, Fungicide, and Rodenticide Act (7 U.S.C. $135); the Louisiana 
Environmental Quality Act (La. R.S. 30:2001); and the Louisiana Air Quality Regulations (La. 
C. 33:III.2595) including any amendments or extensions thereof and any rules, regulations, 
standards or guidelines issued pursuant to or prolnulgated under any of the foregoing. 

"Event of Default" ineans any default specified in and defined as such by Section 21 
hereof. 

"Expiration Date" means the earlier of [ , 2048], or the date that all amounts 
owed under the Indenture have been paid. 

"Facilities" means, collectively, the Series 2008A Facilities and the Series 2008B 
Facilities. 

"Facilities Lease" means this Agreement to Lease With Option to Purchase, including 
the exhibits attached hereto, and any amendment or supplement hereto entered into from time to 
time in accordance with the terms hereof. 

"Food Service Areas" ineans the locations described as such on Exhibit A-2 to this 
Facilities Lease and any inlprovenlents thereon or placed thereon during the Term of this 
Facilities Lease. 

"Food Service Contract" means that certain Agreement dated July 1, 2008 by and 
between the Board and Aramark, as amended, modified, extended or replaced; provided the 
University will make its best efforts to require an annual payment of at least $990,000 for capital 
ilnprovelnents to the Food Service Areas in any such amended, modified, extended or replaced 
contract. 

"Fiscal Year'' means the fiscal year of the State, which at the date of this Facilities 
Lease is the period from July 1 to and including the following June 30. 

"Governmental Authority" means any and all jurisdictions, entities, courts, boards, 
agencies, commissions, offices, divisions, subdivisions, departments, bodies or authorities of any 
nature whatsoever of any governmental unit (federal, state, parish, district, municipality, city or 
otherwise) whether now or hereafter in existence. 

L'Governmental Regulations" means any and all laws, statutes, codes, acts, ordinances, 
orders, judgments, decrees, writs, injunctions, rules, regulations, restrictions, permits, plans, 
authorizations, concessions, investigation reports, guidelines, and requirements or accreditation 
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standards of any Governmental Authority having jurisdiction over the Corporation andlor the 
Board, or affecting the Facilities. 

"Ground Lease" means that certain Ground and Buildings Lease dated as of 
, 20081 by and between the Board, as Lessor on behalf of the University, and the 

Corporation, as Lessee whereby the Land upon which certain existing facilities that are to be 
demolished is located and upon which the Facilities shall be constructed andlor renovated and 
the Facilities, as completed, are leased by the Board to the Corporation. 

"Hazardou~ Substance'' means (a) any "hazardous substance" as defined in $101 (14) of 
CERCLA or any regulations pro~nulgated thereunder; (b) petroleum and petroleum by-products; 
(c) asbestos or asbestos containing material ("ACM"); (d) polychlorinated biphenyls; (e) urea 
foi~naldehyde foam insulation; or (0 any additional substances or materials which at any time are 
classified, defined or considered to be explosive, corrosive, flammable, infectious, radioactive, 
inutagenic, carcinogenic, pollutants, hazardous or toxic under any of the Environmental 
Requirements. 

"Health Center Bond Fee" means the heath center bond fee being assessed by the 
University on all students for the use and availability of on-campus health center facilities. 

"Indenture" means the Trust Indenture dated as of I , 20081, between the 
Issuer and the Trustee, as it may be amended or supplemented from time to time by supplemental 
indentures in accordance with the provisions thereof. 

"Interest Payment Date" or '(interest payment date,'' when used with respect to the 
Series 2008 Bonds ineans each April I and October 1 cormnencing April 1,2009. 

"Issuer" means the Louisiana Local Government Environmental Facilities and 
Colninunity Developinent Authority, a political subdivision of the State of Louisiana, created by 
the provisions of the Act (as defined in the Indenture), or any agency, board, body, commission, 
department or officer succeeding to the principal functions thereof or to whom the powers 
conferred upon the Issuer by said provisions shall be given by law. 

"Land" means the real property more particularly described on Exhibit A attached to the 
Ground Lease upon which certain existing facilities are to be demolished and upon which the 
Facilities are to be renovated, constructed and located. 

"Legal Expenses" means the reasonable fees and charges of attorneys- and of legal 
assistants, paralegals, law clerks and other persons and entities used by attorneys and under 
attorney supervision and all costs incurred or advanced by any of them irrespective of whether 
incurred in or advanced prior to the initiation of any legal, equitable, arbitration, administrative, 
bankruptcy, trial or similar proceedings and any appeal from any of same. 

"Litigation Expenses" ineans all out-of-pocket costs and expenses incurred as a result of 
an Event of Default, or in connection with an indemnification obligation, including Legal 
Expenses, the reasonable fees and charges of experts and/or consultants, and all court costs and 
expenses. 
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"Management Agreements" means, collectively, any and all leases, management 
agreements, operating agreements, management agreements or other agreements between the 
University or the Corporation and third parties for the management and/or operation of any of 
the Facilities. 

"Maximum Annual Debt Service" with respect to a series of Bonds issued under the 
Indenture, means the maximum Annual Debt Service thereon in the then current Bond Year or in 
any future Bond Year, whether at maturity or subject to mandatory sinking fund redemption. 

"Notice" shall have the ineaning set forth in Section 50 hereof. 

"Option to Purchase" or "Option" means the option to purchase the Corporation's 
interest in the Facilities granted in Section 23 of this Facilities Lease. 

"Other Parties" means a Person other than the Parties. 

"Parties" means, collectively, the Corporation and the Board. 

"Permitted Sublessees" ineans persons other than University students, faculty and staff 
who are participants in any activities related to the mission of the University or who are using h e  
Facilities pursuant to a concession or other arrangement with the University. 

"Permitted Use" means the operation of the Facilities as a Student Union, a Center for 
Student Excellence, food services areas and a bookstore for University students, faculty, staff, 
the general public and Permitted Sublessees and for purposes related to or associated with the 
foregoing. 

"Person"nleans all juridical persons, whether corporate or natural, including individuals, 
firms, trusts, corporations, associations, joint ventures, partnerships, and limited liability 
companies or pal-tnerships. 

"Principal Payment Date" shall have the ineaning set forth in the Indenture. 

('Remediation" means any and all costs incurred due to any investigation of the 
Facilities or any remediation, response, cleanup, removal, or restoration required by any 
Gover~unental ReguIatio~i or Governmental Authority or by Environmental Requirements. 

'cRents" or "Rental" means, collectively, the Base Rental and Additional Rental. 

"Replacement Fund" ineans the fund of that name created under the Indenture. 

"Series 2008 Bonds" means, collectively, the Series 2008A Bonds and the Series 2008B 
Bonds. 

"Series 2008A Bonds" means the Louisiana Local Government Environmental Facilities 
and Community Development Authority Revenue Bonds (Southeastern Louisiana University 
Student UnionlUniversity Facilities, Inc. Project) Series 2008A, issued in the aggregate principal 
amount of [$ 1, including such Series 2008A Bonds issued in exchange for other such 
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Series 2008A Bonds pursuant to the Indenture, or in replacement for mutilated, destroyed, lost or 
stolen Series 2008A Bonds pursuant to the Indenture. 

<'Series 2008B Bonds" means the Louisiana Local Government Environmental Facilities 
and Conununity Developinent Authority Revenue Bonds (Southeastern Louisiana University 
Student Union/University Facilities, Inc. Project) Series 2008B, issued in the aggregate principal 
amount of [$ 1, including such Series 2008B Bonds issued in exchange for other 
such Series 2008B Bonds pursuant to the Indenture, or in replacement for mutilated, destroyed, 
lost or stolen Series 2008B Bonds pursuant to the Indenture. 

"Series 2008A Facilities" means the Student Union, the Center for Student Excellence 
and related facilities described in Exhibit A-1 attached hereto, as amended and supplemented in 
accordance with the provisions of the Agreement, which are to be renovated and/or constructed 
with the proceeds of the Series 2008A Bonds and any Additional Bonds. 

'(Series 2008B Facilities" means the Food Seivice Areas, the Bookstore and related 
facilities described in Exhibit A-2 attached hereto, as amended and supplemented in accordance 
with the provisions of the Agreement, which are to be renovated and/or col~structed with the 
proceeds of the Series 2008B Bonds and any Additional Bonds. 

"State" nleans the State of Louisiana. 

"Student Fees" means, collectively, (a) the Building Use Fee, (b) the Health Center 
Bond Fee, (c) the Stndent Union Bond Fee and (d) the Student Union Expansion Fee. 

"Student Union Bond Fee" means the student union bond fee being assessed by the 
University on all students for the use and availability of the Student Union. 

"Student Union Expansion Fee" lneans the student union fee being assessed by the 
University on all students for the planning, development, construction and equipping of the 
Student Union 

"Term" means the term of this Facilities Lease, as provided in Section 2 hereof. 

'(Trustee" means the state banking corporation or national banking association with 
corporate trust powers qualified to act as Trustee under this Indenture which may be designated 
(originally or as a successor) as Trustee for the owners of the Bonds issued and secured under the 
terms of this Indenture, initially The Bank of New' York MelIon Trust Company, N.A. 

b'U~iversity" ineans Southeastern Louisiana University in Hammond, Louisiana. 

Section 2. Agreement to Lease; Term of Lease. 

The Corporation hereby leases the Facilities to the Board, and the Board hereby leases 
the Facilities from the Corporation effective as of the Commencement Date of this Facilities 
Lease and agrees upon completion of construction of the Facilities to accept possession of the 
Facilities and agrees to pay the Base Rental and the Additional Rental as provided herein for the 
use and occupancy of the Facilities, all on the terms and conditions set forth herein. The Board 
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agrees that it will take immediate possession of the Facilities under the terms and provisions of 
this Facilities Lease upon the Date of Opening (as defined in the Ground Lease) of the Facilities. 
The Board understands and agrees that Rental shall accrue from the Commencement Date hereof 
notwithstanding the fact that the Facilities have yet to be constructed. No delay in the Date of 
Opening of the Facilities beyond the time set forth in the Ground Lease wiIl extend the Term. 
The  tern^ of this Facilities Lease begins on the Commencement Date and ends on the Expiration 
Date; provided, however, this Facilities Lease shall terminate prior to the Expiration Date upon 
the happening of any of the following events: 

(a) repayment of the Bonds in full, including principal, premium, if any, interest and 
all Administrative Expenses with respect to the Bonds or the defeasance of the Bonds, all as set 
forth in the Indenture; 

(b) the exercise by the Board of the Option to Purchase and the purchase of the 
Corporation's interest in the Facilities pursuant to the Option; or 

(c) any other event described in this Facilities Lease which is specifically stated to 
cause a termination of this Facilities Lease, including without limitation an Event of Default by 
the Board, and the failure of the Board to designate or cause to be designated an amount 
necessary to pay the Base Rental, all as set forth in Sections 21 and 29 hereof. 

Upon the termination of the Facilities Lease under the circumstances set forth in Section 
2(a) above, at the Board's option, the Board may require the demolition of the Facilities as set 
forth in Section 12.2 of the Ground Lease. 

Section 3. Acknowledrrments, Representations and Covenants of the Board. 

The Board represents, covenants and agrees as follows: 

(a) The Board has full power and authority to enter into this Facilities Lease, the 
Ground Lease, and the transactions contemplated thereby and agrees to perform all of its 
obligations hereunder and under the Ground Lease; 

(b) The Board has been duly authorized to execute and deliver this Facilities Lease 
and the Ground Lease and further represents aud covenants that this Facilities Lease and the 
Ground Lease constitute the valid and binding obligations of the Board and that all requirements 
have been met and procedures have occulxed in order to ensure the enforceability of this 
Facilities Lease and the Ground Lease and the Board has complied with all constitutional and 
other statutory requirements as may be applicable to the Board in the authorization, execution, 
delivery and performance of this Facilities Lease and the Ground Lease; 

(c) The execution and delivery of this Facilities Lease and the Ground Lease, and 
co~npliance with the provisions hereof, will not conflict with or constitute on the part of the 
Board a violation of, breach of, or default under any constitutional provision, statute, law, 
resolution, bond indenture or other financing agreement or any other agreement or instrument to 
which the Board is a party or by which the Board is bound, or axiy order, rule or regulation of any 
court or Governmental Authority or body having jurisdiction over the Board or any of its 
activities or properties with respect to the Facilities; and all consents, approvals or authorizations 



required of the Board for the consummation of the transactions contemplated hereby have been 
obtained or timely will be obtained; 

(d) Other than that which was previously disclosed, there is no action, suit, 
proceeding, inquiry or investigation, at law or in equity, before or by any court, public board or 
body pending or threatened against or affecting the Board, wherein an unfavorable decision, 
ruling or finding would materially and adversely affect the transactions conte~nplated hereunder 
or which in any way would adversely affect the validity or enforceability of this Facilities Lease 
and the Ground Lease; 

(e) The Board will not take or permit to be taken any action which would have the 
effect, directly or indirectly, of causing interest on any of the Series 2008A Bonds to be included 
in gross income for federal income tax purposes; 

( f )  The Board agrees to cause the Facilities to be used for the Permitted Use and shall 
not allow the Facilities to be used for any other use. No more than five percent (5%) of the gross 
area of the Series 2008A Facilities will be subleased by the Board or by any sublessees or 
assigns of the Board to, or otherwise used by, private business and the Board agrees to take all 
action, to the extent it is legally authorized and able to do so, necessary to prevent the Series 
2008A Bonds froin being deemed "private activity bonds" within the meaning of Section 141 of 
the Code; and 

(g) The Board covenants that, as long as any bonds, notes or lease obligations remain 
outstanding that are payable from the Capital Funds and the Student Fees, if the Debt Service 
Coverage Ratio falls below 1.20: 1.00, the Board shall use its best efforts to raise its fees, rentals, 
rates and charges relating to the Facilities so that within two (2) full semesters after the Debt 
Service Coverage Ratio becomes deficient, the Debt Service Coverage Ratio at least equals 
1.20: 1.00. At the end of two (2) full semesters, if the Debt Service Coverage Ratio is still below 
1.20: 1.00, the Board shall hire an outside consultant, approved by the Bond Insurer, if any, and 
the Board shall follow any reasonably feasible recoinmendations of such consultant regarding the 
operation and management of the Facilities, including raising fees and rents, and reducing 
expenses. So long as the Board is working in good faith with such consultant to increase any 
deficient Debt Service Coverage Ratio, there shall not be an Event of Default hereunder unless 
the Debt Service Coverage Ratio is less than 1.00:1.00 at the end of any Fiscal Year. For 
purposes of the foregoing, when establishing such fees, rentals, rates and charges and calculating 
the Debt Service Coverage Ratio for this Section, the Board shall take into account payments 
required to be made into the Debt Service Resei-ve Fund pursuant to Section 4.8(h) of the 
Indenture. The Board further covenants that it will seek any required approval necessary in order 
to comply with this covenant. 

(h) Without the prior written consent of the Bond hisurer, if any, neither the 
Corporation, the University nor the Board will issue or incur or permit to be issued and incurred, 
any Additional Debt, unless each of the following conditions have been satisfied: 

(i) no Event of Default or event which with notice for lapse of time, or both, 
would constitute an Event of Default shall have occurred and be continuing (unless such Event 



of Default or other event would be cured by such issuance or incurrence) or will occur upon the 
issuance or incurrence by the Board of any such obligations; 

(ii) the Debt Service Coverage Ratio for the most recently completed Fiscal 
Year, taking into account the Additional Debt proposed to be issued or incurred, would not have 
been less than 1.20: 1.00. If the Additional Debt is being issued to finance the construction of 
facilities which generate available revenues or additional student fees, the Board may include in 
the calculation of Debt Service Coverage Ratio the proposed revenues to be generated by the 
future Facilities andlor the additional Student Fees attributable thereto; and 

(iii) the Debt Service Coverage Ratio set forth in Section 3(g) above for the 
two most recently coinpleted Fiscal Years has been met. 

Section 4. Representations and Covenants of the Corporation. 

The Corporation makes the following representations and covenants: 

(a) The Corporation has been vaIidly created under the Louisiana Nonprofit 
Corporation Law, is currently in good standing under the laws of the State, has the power to 
enter into the transactions contemplated hereby, and to carry out its obligations under this 
Facilities Lease, the Ground Lease and the Agreement. The Corporation is not in breach of or in 
default under any of the provisions contained in any contract, instrument or agreement to which 
it is a party or in any other instrument by which it is bound. By proper action, the Corporation 
has been duly authorized to execute and deliver this Facilities Lease, the Ground Lease and the 
Agreement; 

(b) The execution and delivery of this Facilities Lease, the Ground Lease and the 
Agreement, and compliance with the provisions thereof and hereof, will not conflict with or 
constitute on the past of the Corporation a violation of, breach of, or default under any statute, 
indenture, mortgage, declaration or deed of trust, loan agreement or other agreement or 
instluinent to which the Corporation is a party or by which the Corporation is bound or any 
order, rule or regulation of any court or Governmental Agency or body having jurisdiction over 
the Corporation or any of its activities or properties; and all consents, approvals and 
authorizations which are required of the Corporation for the consummation of the transactions 
conteinplated thereby and hereby have been or timely will be obtained; 

(c) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, 
before or by any court, public board or body pending or threatened against or affecting the 
Corporation, wherein an unfavorable decision, ruling or finding would materially and adversely 
affect the transactions contemplated hereunder or which in any way would adversely affect the 
validity or enforceability of this Facilities Lease, the Ground Lease or any agreement or 
instrument to which the Corporation is a party; 

(d) The Corporation will not take or permit to be taken any action which would have 
the effect, directly or indirectly, of causing interest on any of the Series 2008A Bonds to be 
included in gross income for federal income tax purposes. 

Section 5. Waiver and Disclaimer of Warranties. 
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The Board acknowledges that the Corporation has not made any representations or 
warranties as to the suitability or fitness of the Facilities for the needs and purposes of the Board 
or for any other purpose. 

The Board further declares and acknowledges that the Corporation in connection with 
this Facilities Lease, does not warrant that the Facilities will be upon completion of construction 
free from redhibitory or latent defects or vices and releases the Corporation of any liability for 
redhibitory or latent defects or vices under Louisiana Civil Code Articles 2520 through 2548 and 
Louisiana Civil Code Article 2695. The Board declares and acknowledges that it does hereby 
waive the warranty of fitness for intended purposes and guarantee against hidden or latent 
redhibitory defects and vices under Louisiana law, including Louisiana Civil Code Articles 2520 
through 2548 and Louisiana Civil Code Article 2695, and the warranty imposed by Louisiana 
Civil Code Articles 2476 and 2695, and waives all rights in redhibition pursuant to Louisiana 
Civil Code Articles 2520, et seq. 'The Board hrther declares and acknowledges that this waiver 
has been brought to the attention of the Board and explained in detail and that the Board has 
voluntarily and lulowingly consented to this waiver of warranty of fitness andlor warranty 
against redhlbitory defects and vices for the Facilities. Notwithstanding the foregoing, the Board 
hereby retains all of its rights to proceed against any third parties with respect to such defects. 

The Corporation disclaims and the Board waives any warranties and representations with 
respect to compliance with Governlz~ental Regulations, including Environmental Requirements, 
or the disposal of, or existence in, on, under, or about the Facilities of any Hazardous Substance. 
The Board acknowledges that the Corporation reserves in this Facilities Lease all rights to 
recover from the Board all costs and expenses imposed on the Corporation to bring the Facilities 
into cornpliance with any Environmental Requirement, and all costs of Remediation or cleanup 
of such Hazardous Substance imposed on the Corporation or the Board, which shall be payable 
by the Board as Additional Rental hereunder to the extent imposed upon the Corporation. 

Sectior~ 6 .  Rental. 

(a) The Board, for and in consideration of the Corporation entering into the Ground 
Lease, renovating and/or constructing the Facilities in accordance with the Ground Lease and 
leasing the Facilities to the Board pursuant to the terms hereof, hereby covenants and agrees to 
pay the Base Rental and Additional Rental in the amounts, subject to amounts for which the 
Board is entitled to a credit as described in Section 6(d) hereof, at the times and in the manner set 
forth herein, such amounts constituting in the aggregate the total of the rental payable under this 
Facilities Lease. The obligation of the Board to make Base Rental and Additional Rental 
payments shall cormnence on the Conlrnenceinent Date and shall not be subject to abatement, 
set-off or reduction as a result of a failure by the Corporation to complete construction of the 
Facilities on a timely basis. 

(b) The Board agrees to pay Base Rental from the Capital Funds and the Student 
Fees. Payments of Base Rental shall be due on the dates and in the amouilts as hereinafter 
provided: 

(i) On each Interest Payment Date, the interest due and payable on the Bonds; 
and 
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(ii) On each Principal Payment Date, the principal due and payable on the 
Bonds; and 

(iii) On the dates required in the Indenture, to the Trustee for deposit into any 
of the h d s  established in the Indenture, including, without limitation, the Debt Service Reserve 
Fund and the Replacement Fund, an amount sufficient to make up any deficiency in any prior 
payment required to be made into such fund and to restore any loss resulting from investment or 
other causes from such fund and any other payment required to be made to such hnd by the 
Indenture. 

(c) In addition to the Base Rental set forth herein, the Board agees to pay as 
Additional Rental any and a11 expenses, of every nature, character, and kind whatsoever, incurred 
by the Cosporation on behalf of the Board and/or by the Board or the University in the 
management, operation, ownership, andlor maintenance of the Facilities, including but not 
limited to the following costs and expenses: 

(i) all taxes, assessments and impositions against the Facilities, including 
without limitation ad valorem taxes attributed to the Corporation on behalf of the Board (and any 
tax levied in whole or in part in lieu of or in addition to ad valorem taxes); 

(ii) any costs incurred by the Corporation in maintaining the Facilities for the 
Board and making any alterations, restorations and replacements to the Facilities; 

(iii) insurance premiums and other charges for insurance obtained with respect 
to the Facilities inchding insurance premiums, if any, on all insurance required under the 
provisions of Section 9 of this Facilities Lease; 

(iv) any Default or Delay Rentals; 

(v) all costs incurred by the Corporation in connection with its performance of 
its obligations relating to the Facilities and/or the Land under the Ground Lease and this 
Facilities Lease; 

(vi) all Administrative Expenses owed to the Issuer or the Trustee; 

(vii) Litigation Expenses, if any, incurred pursuant to Section 43 hereof; 

(viii) any reimbursement amounts payable pursuant to Section 20 hereof or 
pursuant to any other provision hereof; 

(ix) any amounts to be paid to the Rebate Fund to be used to make rebate 
payments, if any, owed to the United States under the Code; and 

(x) any other costs, charges, and expenses commonly regarded as ownership, 
management, maintenance, and operating expenses, if any, incurred by the Corporation under 
this Facilities Lease. 
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Amounts constituting Additional Rental payable hereunder shall be paid by the Board directly to 
the person or persons to whom such amounts shall be due. The Board shall pay all such amounts 
when due or within thirty (30) days after notice in writing from the Corporation or the Trustee to 
the Board stating the ainount of the Additional Rental then due and the purpose thereof. 

(d) The Board shall be entitied to a credit against and reduction of each Base Rental 
payment in an amount equal to any amounts derived from the following sources: 

(i) Accrued interest derived from the sale of the Bonds; and 

(ii) Surplus moneys (including investment earnings) contained in the hnds 
and accounts held by the Trustee under the Indenture, including the Debt Service Fund, the Debt 
Service Reserve Fund and the Replacelnent Fund. However, in no event shall the proceeds of 
the Series 2008A Bonds be used to make payments on the Series 2008B Bonds. 

(e) Notwithstanding any other provision of the Facilities Lease, the obligation of the 
Board to make payments under this Facilities Lease, including payments of Base Rental and 
Additional Rental, shall be subject to, and dependent upon, designation by the Board of the 
Capital Funds and the Students Fees necessary to make the payments required under this 
Facilities Lease. The Vice President for Administration and Finance of the University shall 
cause the University to include in the Budget and, if necessary, any amendments to the Budget, 
an ainount of the Capital Funds and the Students Fees sufficient to make the payments of Base 
Rental and Additional Rental described herein which amounts may or may not ultimately be 
designated by the Board for such purpose. Subject to the foregoing and Section 29 hereof, the 
obligations of the Board to make payments pursuant to this Facilities Lease, and to perform and 
observe the other agreements and covenants on its part contained herein, shall be absolute and 
unconditional and shall not be subject to any diminution, abatement, set-off, or counterclaim. 
Subject lo the foregoing and Section 29 hereof, until such time as the principal of, premium, if 
any, and interest on the Bonds shall have been fully paid or provision for the payment thereof 
shall have been made in accordance with this Facilities Lease, the Board shall not suspend or 
discontinue paylnent of Rental or any other payments pursuant to this Facilities Lease for any 
cause, and shall continue to perform and observe all of its agreements contained in this Facilities 
Lease. The Colporation and the Board acknowledge and agree that the obligation of the Board 
to pay Rental shall constitute a current expense of the Board payable by the Board from funds 
budgeted and designated in accordance with law for and in consideration of the right to use the 
Facilities during the Terin and that such obligation shall not in any manner be construed to be a 
debt of the Board in contravention of any constitutional or statutory limitations or requirements 
conceining indebtedness of the Board and nothing contained herein shall constitute a pledge, lien 
or encumbrance upon any specific tax or other revenues of the Board. 

(f) The payments of Base Rental and Additional Rental under this Facilities Lease for 
each Fiscal Year or portion thereof during the Tern1 shall constitute the total Rental for such 
Fiscal Year or portion thereof and shall be paid by the Board for and in consideration of the 
construction by the Corporation of the Facilities and the right to the use and occupancy of the 
Facilities by the Board for and during such Fiscal Year or portion thereof. 
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(g) Amounts necessary to pay each Base Rental payment shall be deposited by the 
Board on the dates set forth in Section 6(b) hereof in lawful money of the United States of 
America at the office of the Trustee or at such other place or places as may be established by the 
Corporation andlor Trustee in accordance with the Indenture. Any amount necessary to pay any 
Base Rental payment or portion thereof which is not so deposited shall remain due and payable 
until received by the Trustee. Notwithstanding any dispute between the Board and the 
Corporation hereunder, the Board shall make all Rental payments when due and shall not 
withhold payment of any Rental pending the final resolution of such dispute or for any other 
reason whatsoever. 

(11) This Facilities Lease is intended to be a triple net lease. The Board agrees that the 
Rental provided for herein shall be an absolute net return to the Corporation free and clear of any 
expenses, charges, taxes, abatemellts, counterclaims, reductions or set-offs whatsoever of any 
hnd, character or nature; it being understood and agreed to by the Board that the Board shall 
bear responsibility for the payment of all costs and expenses associated with the ownership, 
management, operation, and maintenance of the Facilities. Under no circumstances will the 
Corporation be required to make any payment on the Board's behalf or for the Board's benefit 
under this Facilities Lease, or assume any monetary obligation of the Board under this Facilities 
Lease, or with respect to the Facilities. 

(i) I11 addition to the Rental payments required hereby, the Board covenants and 
agrees to make extraordinary rental payments to fund a portion of the capital costs of the 
Facilities from funds on hand or collected by the Board within the fiscal year ending June 30, 
2009, not to exceed $6,500,000, on or after November 1,2008, but prior to June 30,2009. 

Cj) In the event the Food Service Contract is terminated and the Corporation or the 
Board begins providing operations and management services for the Food Service Areas as 
required by Section 9.1 of the Ground Lease, the Board agrees to pay amounts sufficient to make 
up any shortfall in the payment of Base Rental of debt service on the Series 2008 Bonds payable 
solely from Auxiliary Revenues of the University after payment of annual debt service on the 
Corporation's (Southeastern Louisiana University Student HousingIUniversity Facilities, Inc. 
Project) Series 2004 Bonds and the Corporation's (Southeastern Louisiana University / 
University Facilities hlc.: Phase Four Parking Project) Series 2007 Bonds. 

Section 7. Operation, Alterations, Maintenance, Repair. Replacement and Security Service. 

(a) The University, at the direction of the Board, shall be responsible for ensuring 
that all services necessary or required in order to adequately operate the Facilities in accordance 
with the Permitted Use are provided and maintained. The University shall continuously operate 
or cause to be operated the Facilities from the Date of Opening and continuing for the remainder 
of the Term for the Pernlitted Use, and in accordance with all Governmental Regulations. 

(b) The University, at the direction of the Board, shall be responsible for maintaining 
the Facilities and shall make or contract or cause to be made or contracted with a suitable 
contractor for the making of all alterations, repairs, restorations, and replacements to the 
Facilities, including without limitation the heating, ventilating, air conditioning, mechanical, 
electrical, elevators, plumbing, fire, sprinkler and theft systems, air and water pollution control 
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and waste disposaI facilities, structural roof, walls, and foundations, fixtures, equipment, and 
appurtenances to the Facilities as and when needed to preserve them in good working order, 
condition and repair (ordinary wear and tear excepted), regardless of whether such repairs, 
alterations, restorations or replaceinents are ordinary or extraordinary, foreseeable or 
unforeseeable, or are at the fault of the Board, the Corporation or some Other Party. All 
alterations, repairs, restoration, or replacements shall be of a quality and class equal to or better 
than the quality and cIass presently located in the Facilities. 

(c) The University, at the direction of the Board, shall have the right during the Term 
to cause the Corporation or some other Party to make or construct any additions or 
inlprovements to the Facilities, alter the Facilities, attach fixtures, structures, or signs to or on the 
Facilities, and affix personal property to the Facilities without the Corporation's prior written 
consent to the extent allowed under the terms of any insurance covering the Facilities. All such 
alterations, imnprovements, additions, attachments, repairs, restorations, and replacements of all 
or any poi-tion of the Facilities shall (i) be at the sole cost and expense of the University; (ii) not 
reduce the then fair market value of the Facilities; (iii) be constructed in a good and workmanlike 
manner; and (iv) be in coinpliance with all Governmental Regulations. 

(d) The University, at the direction of the Board, shall provide or cause to be 
provided all security service, custodial service, janitorial service, trash disposal, and all other 
services necessary for the proper upkeep and maintenance of the Facilities as required herein. 
The Board acknowledges that the Corporation has made no 1-epresentation or warranty with 
respect to systems and/or procedures for the security of the Facilities, any persons occupying, 
using or entering the Facilities, or any equipment, furnishings, or contents of the Facilities. It is 
the sole responsibility of the Board, through the University to cause to be provided or to provide 
for the security of persons on or entering the Facilities andlor property located at Ihe Facilities, in 
accordance with reasonable and pi-udent business practices. 

Section 8. Utilities. 

All utilities which are used or consumed in or upon or in connection with the Facilities 
during the Telin, including, without liinitation water, gas, electricity, sewerage, garbage, or trash 
removal, light, cable, heat, telephone, power, computer data and other utilities necessary for the 
operation of the Facilities ("Utility Service") shall be the responsibility of the Board and/or 
Permitted Sublessees residing in the Facilities. Payments for Utility Services provided to the 
entire Facilities or to the common areas of the Facilities under such contract or contracts therefor 
as the Board may make shall be made by the Board directly to the respective utility companies 
furnishing such Utility Services. 

The Corporation shall have no responsibility to the Board for the quality or availability of 
Utility Service to the Facilities, or for the cost to procure Utility Service. The Corporation shall 
not be in default under this Facilities Lease or be liable to the Board or any other Person for 
direct or consequential damage, or otheiwise, for any failure in supply of any Utility Service, 
heat, air conditioning, elevator service, cleaning service, lighting, security, or for surges or 
interruptions of electricity. 
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Section 9. Insurance. 

(a) The University, at the direction of the Board, shall cause to be secured and 
maintained at the University's cost and expense: 

(i) A policy or policies of insurance covering the Facilities against loss or 
damage by fire, lightening, earthquake, collapse, vandalism and malicious mischief, flood and 
storm surge, and against such other perils as are included in so-called "extended coverage" and 
against such other insurable perils as, under good insurance practice, from time to time are 
insured for properties of similar character and location, which insurance shall be not less than the 
full replacement cost of the Facilities, without deduction for depreciation. In the event that the 
Facilities are not repaired or replaced, insurance proceeds shall be no greater than the actual cash 
value (replacement cost less depreciation) of the Facilities at the time of the loss. The policy 
shall be adjusted to coinply with any applicable co-insurance provisions of such insurance 
policy. Full payment of insurance proceeds shall not be contingent on the degree of damage 
sustained at other facilities leased by the Board. The policy or policies covering such loss must 
explicitly waive any co-insurance penalty. 

(ii) A policy of comprehensive public liability insurance with respect to the 
Facilities and the operations related thereto, whether conducted on or off the Facilities, against 
liability for personal injury (including bodily injury and death) and property damage, of not less 
than $2,000,000 in combined single limit liability coverage. Such comprehensive public liability 
insurance shall specifically include, but shall not be liinited to, sprinkler leakage legal liability, 
water dcamage legal liability, motor vehicle liability for a11 owned and non-owned vehicles, 
including rented or leased vehicles. 

(iii) Boiler and machinery insurance coverage against loss or damage by 
explosion of steain boilers, pressure vessels and similar apparatus, but only if steam boilers, 
pressure vessels or similar apparatus are installed on the Facilities, in an amount not less than 
$5,000,000 with deductible provisions not exceeding $100,000 per accident. 

(iv) Workers' compensation insurance issued by a responsible carrier 
authorized under the laws of the State to insure employers against liability for compensation 
under the Labor Code of the State, or any act hereafier enacted as an amendment thereto or in 
lieu thereof, such workers' compensation insurance to cover all persons employed by the 
Corporation in connection with the Facilities and to cover full liability for conlpensation under 
any such act aforesaid. 

(b) The Corporation shall: 

(i) cause to be secured and maintained a policy of title insurance insuring the 
Corporation's leasehold interest under the Ground Lease in an amount equal to the par amount of 
the Bonds; and 

(ii) cause all of the construction professionals to secure and maintain: 

(A) Comprehensive or Commercial General Liability insurance; 
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(B) Errors and Omissions insurance; 

(C) Automobile Liability insurance; 

(D) Worker's Compensationinsurance; 

(E) an all Risk Builder's Policy upon the construction of the Facilities; 
and 

(F) boiler and machinery or additional property insurance; 

all as required by the terms of any construction contracts entered into with regards to the 
demolition of certain existing facilities and the renovation, development and construction of the 
Facilities. 

All insurance required in this Section 9 and all renewals of such insurance (excepting self 
insurance or coillrllercial insurance, through ORM) shall be issued by commercial insurers 
authorized to transact business in the State, and rated at least A- by Best's Insurance Reports 
(propertylliability) or in the two highest rating categories of S&P and Moody's. All insurance 
policies provided or caused to be provided by the Corporation shall expressly provide that the 
policies shall not be canceled or altered without thirty (30) days' prior written notice to the 
University and the Trustee; and shall, to the extent obtainable, provide that no act or omission of 
the Corporation or other provider of the insurance that would otherwise result in forfeiture or 
reduction of the insurance will affect or limit the obligation of the insurance company to pay the 
amount of any loss sustained. 

All policies of liability insurance that the University is obligated to maintain according to 
this Facilities Lease (other than any policy of worker's compensation insurance) will name the 
Corporation, the Trustee and such other Persons or firms as the University may be required to 
name froin time to time as additional insureds and shall expressly provide that the policies shall 
not be cancelled or altered without thirty (30) days' prior written notice to the Corporation and 
the Ti-ustee; and shall, to the extent obtainable, provide that no act or omission of the University 
or other provider of the insurance that would otherwise result in forfeiture or reduction of the 
insurance will affect or limit the obligation of the insurance company to pay the amount of any 
loss sustained. All public liability, property damage liability, and casualty policies maintained 
by the University shall be written as primary policies. 

Proceeds of insurance received andor the amount of any loss that is self-insured with 
respect to destruction of or damage to any portion of the Facilities by fire, earthquake or other 
casualty or event shall be paid to the Trustee (or, in the case of ORM insurance, to the Board for 
delivery in full to the Trustee) for application in accordance with the provisions of Section 11 of 
this Facilities Lease and the Indenture. 

The Coiporation shall certify annually to the Bond Insurer, if any, that all insurance 
policies required by this Section 9 are as of the date of such certification in place and in effect. 
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Section 10. Condemnation, Casualty and Other Damape. 

The risk of loss or decrease in the enjoyment and beneficial use of the Facilities due to 
any damage or destruction thereof by acts of God, fire, flood, natural disaster, the elements, 
casualties, thefts, riots, civil strife, lockout, war, nuclear explosion or otherwise (collectively 
"Casualty") or in consequence of any foreclosures, attachments, levies or executions; or the 
taking of all or any portion of the Facilities by condemnation, expropriation, or eminent domain 
proceedings (collectively "Expropriation") is expressly assumed by the Board. The 
Corporation and the Trustee shall in no event be answerable, accountable or liable therefor, nor 
shall any of the foregoing events entitle the Board to any abatements, set-offs or counter claims 
with respect to its Base Rental, Additional Rental or any other obligation hereunder. 

Section 11. Application of Insurance Proceeds; Condemnation Award. 

(a) If during construction, all or any portion of the Facilities is damaged or destroyed 
by a Casualty, or is taken by Expropriation proceedings, the Board shall instruct the Corporation, 
as expeditiously as possible, to continuously and diligently prosecute or cause to be prosecuted 
the repair, restoration, or replacement thereof; provided however, that the Corporation shall in no 
way be liable for any costs of the repair, restoration or replacement of the Facilities in excess of 
the proceeds of any insurance or of any Expropriation award received because of such Casualty 
or Expropriation. Following the completion of construction and acceptance of the Facilities by 
the Board on behalf of the Corporation, the Board shall, as expeditiousIy as possible, 
continuously and diligently prosecute or cause to be prosecuted, the repair, restoration, or 
replacement thereof. The proceeds of any insurance, including the proceeds of any self- 
insurance fund, or of any Expropriation award or payment in lieu of Expropriation, received on 
account of any damage, destruction or tahng of all or any portion of the Facilities shall be 
delivered to the Trustee and held by the Trustee in trust (or in the case of self insurance through 
ORM, as set forth in paragraph (b) below), and shall be made available for, and to the extent 
necessary be applied to, such restoration, repair and replacement. Any amounts so held by the 
Trustee shall be disbursed to pay the costs of restoration, replacement and repair of the Facilities 
with respect to which they are held, in each case promptly after receipt of a written request of the 
Corporation stating that the amount to be disbursed pursuant to such request will be used to pay 
costs of replacing or repairing or restoring the Facilities and that no amount previously has been 
disbursed by the Trustee for payment of the costs to be so paid. In making such payments, the 
Trustee may conclusively rely upon such written requests and shall have no liability or 
responsibility to investigate any matter stated therein, or for any inaccuracy or misstatement 
therein. In no event shall the Trustee be responsible for the adequacy of the plans and 
specifications or construction contract relating to the replacement, restoration, or repair of the 
Facilities, or for the improper use of moneys properly disbursed pursuant to request made under 
this Section 11. Any proceeds remaining on deposit with Trustee following completion of the 
repairs, restoration or replacement of the Facilities shall be paid by Trustee in accordance with 
lhe terms of the Indenture. 

In the event the proceeds of any insurance, and any additional funds deposited with the 
Trustee, are insufficient to fully repair, restore or replace the Facilities, the proceeds shall be paid 
to the Board for immediate delivery to Trustee and used to redeem the Outstanding Bonds. 
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Notwithstanding the foregoing, the Corporation's obligation to replace the Facilities in 
the event of Expropriation proceedings is dependent on the Board entering into a lease with a 
different portion of the Campus as provided in Section 13.3 of the Ground Lease. In the event it 
is necessary to restore or replace the Facilities in a different location because of the 
Expropriation of all or a portion of the Facilities, the Corporation and the Board agree to amend 
or enter into a new Facilities Lease and Ground Lease in accordance with Section 13.3 of the 
Ground Lease. In the event the Board, pursuant to the Ground Lease, decides not to repair, 
restore or replace the Facilities for any reason, all insurance proceeds received or payable as a 
result of such Casualty, or all proceeds received or payable as a result of Expropriation 
proceedings (including payments received or payable in lieu of Expropriation) shall be paid to 
the Board for iimnediate delivery to the Trustee and applied to the prepayment of the Bonds in 
accordance with the terms of the Indenture, and this Facilities Lease and the Ground Lease shall 
terminate on the date that the events described in Section 2(a) or 2(b) hereof have occurred. 

(b) In the event that ORM insures the Facilities, the Board shall use the insurance 
proceeds received from ORM in accordance with Policy and Procedure Memorandum Number 
10 (requiring invoices to be submitted to ORM for payment to vendors, or alternatively, 
production of invoices paid by the Board to ORM for reimbursement of vendor payments) to 
effect the repair, restoration or replacement of the Facilities. 

Section 12. Encumbrances. 

(a) Payment by the Board. The Board shall pay or cause to be paid all costs and 
charges for alterations, improvements, additions, repairs and maintenance ("Work") (i) done by 
the Board or caused to be done by the Board in or to the Facilities, and (ii) for all materials 
fui-nished for or in connection with such Work. The Corporation reserves all rights to collect for 
any loss or damage sustained or incurred by the Corporation resulting from any and all 
Encumbrances, demands or liabilities arising on account of the Work, which shall be payable by 
the Board as Additional Rent hereunder. 

(b) Failure to Discharge. If the Board fails to pay any charge for which an 
Encumbrance has been filed, and the Facilities or any portion thereof is placed in irmninent 
danger of being seized, the Corporation may, but shall not be obligated to, pay such charge and 
related costs and interest, and the amount so paid, together with reasonable Legal Expenses 
incurred in connection with such Encumbrance, will be iinnlediately due from the Board to the 
Corporation as Additional Rental. Nothing contained in this Facilities Lease will be deemed the 
consent or agreement of the Corporation to subject the Corporation's interest in the Facilities to 
liability under any Encumbrance, or any mechanics', materialman's or other lien law. If the 
Board receives written notice that an Encumbrance has been or is about to be filed against the 
Facilities, or that any action affecting title to the Facilities has been commenced on account of 
Work done by or for the Board or for materials furnished to or for the Board, it shall immediately 
give the Corporation Notice of such notice. 

(c) Notice of Work. At least fifteen (15) days prior to the commencement of any 
Work in or to the Facilities, by or for the University, the University shall give the Corporation 
Notice of the proposed Work and the names and addresses of the Persons supplying labor and 
materials for the proposed Work. The Corporation will have the right to post notices of 
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nonresponsibility or similar written notices on the Facilities in order to protect the Facilities 
against any such claimants. 

Section 13. Assi~nment and Sublease. 

(a) No interest of the Board in the Facilities shall be mortgaged, pledged, assigned or 
transferred by the Board by voluntary act or by operation of- law, or othenvise; provided, 
however, the Board may sublease all or any portion of the Facilities, or grant concessions 
involving the use of all or any portion of the Facilities, whether such concessions purport to 
convey a leasehold interest or a license to use all or a portion of the Facilities to any University 
student, faculty, staff or Permitted Sublessee. The Board shall, however, at all times remain 
liable for the perfonllance of the covenants and conditions on its pa t  to be performed under this 
Facilities Lease (including, without limitation, the payment of Base Rental and Additional 
Rental), notwithstanding any subletting or granting of concessions which may be made. Nothing 
herein contained shall be coilstrued to relieve the Board from its obligations to pay Base Rental 
and Additional Rental as provided in this Facilities Lease or to relieve the Board from any other 
obligations contained herein. Other than subleases to Permitted Sublessees and use of the 
Facilities for Peilnitted Uses, in no event will the Board sublease or permit the use of all or any 
part of the Facilities to any person without an opinion of Bond Counsel that such will not cause 
interest on the Bonds to be included in the gross income of the owners of the Series 2008 Bonds 
for federal income tax purposes. 

(b) The Corporation shall, concurrently with the execution hereof, assign all of its 
right, title and interest in and to this Facilities Lease, including without limitation its right to 
receive Base Rental payable hereunder, to the Issuer pursuant to the Agreement, and the Issuer 
will in turn assign its rights under this Facilities Lease to the Trustee pursuant to the Indenture. 
The parties hereto further agree to execute any and all documents necessary and proper in 
connection therewith. Anything required or permitted to be done by the Corporation under this 
Facilities Lease inay be done by the Trustee under the Indenture. 

(c) Except as set forth in Section 13(b) hereof, the Corporation shall not sell or assign 
its interest in the Facility or this Facilities Lease without the prior written consent of the Board. 

Section 14. Additioi~s and Improvements Removal. 

At the expiration of the Term, or termination of this Facilities Lease, all alterations, 
fixtures, improvements and additions made by the Board or the University and all equipment 
placed upon the Facilities that are incorporated into or made into component parts of the 
Facilities, as well as, title to all property, furniture, equipment, fixtures, and other property 
installed at or placed upon the Facilities by the Board which is not incorporated into or made a 
component part of the Facilities remain the property of the Board. 

The Board hereby agrees to replace such property from time to time as such property 
becomes worn out, obsolete, inadequate, unsuitable or undesirable. The Board may add to or 
remove such property from time to time, and upon expiration of the Tern, provided that the 
Board repairs any damage to the Facilities caused by such removal. 

Section 15. R i ~ h t  of Entry. 



Representatives of the Corporation and the Bond Insurer, if any, shall, subject to 
reasonable security precautions, and upon giving the Board not less than twenty-four (24) hours 
advance Notice, have the right to enter upon the Facilities during reasonable business hours (and 
in emergencies without notice and at all times) accompanied by a Board Representative (i) to 
inspect the same, (ii) for any purpose connected with the rights or obligations of the Corporation 
under this Facilities Lease, or (iii) for all other lawful purposes. Any right of access to any 
portion of the Facilities leased to the students, faculty, staff or Permitted Sublessees shall be 
subject to their rights pursuant to their rental agreements and University policy. 

Section 16. Mortgage Prohibition. 

Except as set forth in the Indenture, the Ground Lease and the Agreement, the 
Corporation shall not be entitled to mortgage or grant a security interest in the Facilities. 

Section 17. Sale of Facilities; Attornment; and Conveyance and Transfer of the 
Corporation's Interest. 

If a person other than the Corporation shall succeed to the rights of the Corporation 
hereunder (in any case with the prior written consent of the Board as required hereby), upon the 
declaration of the successor to the Corporation's interest in this Facilities Lease, the Board 
agrees to hIly attorn to and recognize any such successor as the Board's landlord under this 
Facilities Lease upon the then existing terms of this FaciIities Lease, provided that such 
successor shall agree in writing to accept the Board's attornment and not to disturb the Board's 
possession so long as the Board shall observe the provisions and all covenants of this Facilities 
Lease. This attormnent provision shall inure to the benefit of any such successor and shall be 
self-operative upon the election and declaration by such successor, and no further instrument 
shaIl be required to give effect to the provisions. However, the Board agrees to evidence and 
confirm the foregoing attonunent provisions by the execution and delivery of instruments in 
recordable form satisfactory to such successor. 

If the Facilities, or any part thereof, shall be sold or otherwise transferred by sale, 
assignment, transfer or other contract, or by operation of law or otherwise (with the prior written 
consent of the Board as required hereby and with an opinion of Bond Counsel that such action 
will not cause interest on the Series 2008A Bonds to be included in the gross income of the 
owner of the Series 2008A Bonds for federal tax purposes), and if such written consent 
specifically so provides, the Corporation shall be automatically and entirely released and 
discharged to the extent of the interest in or the portion of the Facilities sold, assigned or 
transferred from and after the effective date of such sale, assignment or transfer of all liability for 
the perfonnance of any of the covenants of this Facilities Lease on the part of the Corporation 
thereafter to be performed. The purchaser or other transferee of the Facilities shall be deemed to 
have agreed to perform such covenants of the Corporation from and after the date of such 
assignment or sale during such transferee's period of ownership of the Corporation's interest 
under this Facilities Lease, all without further agreement between the Corporation, its successor 
and the Board. The Corporation's transferee shall not be held responsible for the performance of 
any of the covenants of this Facilities Lease on the part of the Corporation required to be 
perfosmed prior to such sale and transfer, the Board reserving its rights against the Corporation 
for any unperformed covenants prior to such sale or transfer. 
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Section 18. Quiet Eniovment. 

The Corporation covenants that the Board, on paying the Rental and performing and 
observing all of the covenants and agreements herein contained and provided to be performed by 
the Board or the U~iversity, shall and may peaceably and quietly have, hold, occupy, use, and 
enjoy the Facilities during the Tenn and may exercise all of its rights hereunder; and the 
Corporation agrees to warrant and forever defend the Board's right to such occupancy, use, and 
enjoyment and the title to the Facilities against the claims of any and all persons whomsoever 
lawfully claiming the same, or any part thereof subject only to the provisions of this Facilities 
Lease 

Section 19. Environmental Compliance and Indemnity. 

(a) Enviromnental Compliance. The Board or the University shall operate or cause to 
be operated the Facilities in conlpliance with all Environmental Requirements continuously 
duling the Tem~, and for such periods of time prior to the Commencement Date and after the 
Expiration Date, as long as the Board is in possession of the Facilities, in whole or in part. The 
Board shall not cause or permit any Hazardous Substance to be brought upon, kept, or used in or 
about the Facilities or the Land, except for such Hazardous Substance as is necessary or useful to 
the operation of the Facilities. 

(b) The Board's Liability. If the Board fails to comply with any of the foregoing 
warranties, representations, and covenants, and removal or Remediation of any Hazardous 
Substance found on the Facilities is required by Environmental Requirements or Governmental 
Authority, the Board shall promptly undertake the removal or Remediation of such Hazardous 
Substance, at the Board's sole cost and expense. In the event the Board fails or refuses to 
undertake such removal or Remedial actions, the Corporation may cause the removal or 
Remediation (or other cleanup reasonable acceptable to the Corporation) of any such Hazardous 
Substance from the Land or the Facilities. The reasonable costs of reinoval, Remediation, or any 
other cleanup (including transportation and storage costs) will be considered as Additional 
Rental under this Facilities Lease, whether or not a court has ordered the cleanup, and those costs 
will become due and payable within ninety (90) days of written demand by the Corporation. In 
connection therewith, the Board will give the Corporation, its agents, and employees access to 
the Facilities to remove, remediate, or otherwise clean up any Hazardous Substance. The 
Corporation, however, has no affirmative obligation to remove, remediate, or otherwise clean up 
any Hazardous Substance, and this Facilities Lease will not be construed as creating any such 
obligation. The Board hereby agrees that it shall be fully liable for all costs and expenses related 
to the use, storage, and disposal of any Hazardous Substance located in or about the FaciIities by 
the Board. 

Section 20. Tlie Corporation's Reservation of Rights. 

(a) The Corporation hereby reserves all of its rights to recover from the Board for any 
and all Claims asserted against the Corporation, including Litigation Expenses arising out of or 
by reason of: 
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(i) any injury to or death of any person or damage to property occurring on or 
about the Facilities occasioned by or growing out of or arising or resulting from any tortious or 
negligent act on the part of the Board in connection with the operation and management of the 
Facilities; or 

(ii) any failure, breach, or default on the part of the Board in the performance 
of or coinpliance with any of the obligations of the Board under the terms of this Facilities Lease. 

(b) Notwithstanding the fact that it is the intention of the parties that the Corporation 
shall not incur any pecuniary liability by reason of the terms of this Facilities Lease or the 
undertakings required of the Corporation hereunder, nevertheless, if the Corporation should incur 
any such pecuniary liability, then in that event, the Corporation shall be entitled to assert all 
rights and remedies granted in law or in equity to recover from the Board the amount of any 
pecuniay liability incurred by the Corporation, plus all Litigation Expenses incurred in defense 
of such liability to the extent subject to indemnification pursuant to Subsection (a) above. 

(c) No recourse shall be had for the enforcement of any obligation, covenant, or 
agreement of the Corporation contained in this Facilities Lease or any Claim based thereon 
against the Corporation or of any successor thereto or meinber thereof, either directly or through 
the Co~poration whether by virtue of any constitutional provision, statute, or rule of Iaw. This 
Facilities Lease and the obligations of the Corporation hereunder, and any Claim asserted against 
the Corporation are solely corporate obligations, and the enforcement of any obligation or Claim 
shall be limited solely to the Corposatioa's interest in the Facilities. No personal liability shall 
attach to, or be incurred by, any officer, director, agent, empIoyee or member of the Corporation 
and the Board acknowledges that all personal liability of any character against every such 
officer, director, agent, enlployee or member by the execution of this Facilities Lease,'is 
expressly waived and released. The imnunity of any officer, director, agent, einpioyee or 
meinber of the Corporatioil under the provisions contained in this Section 20 shall survive any 
acquisition of the Facilities by the Board and the expiration or other termination of this Facilities 
Lease. 

Section 21. Default by the Board. 

If (i) the Board shall fail to deposit with the Trustee any Base Rental payment required to 
be so deposited pursuant to Section 6 hereof by the close of business on the day such deposit is 
required pursuant to Section 6 hereof, and shall fail to remedy such breach within five (5) days 
thereof, but in no event later than the date on which such payment is required to enable the 
Corporation to make payment on the Bonds (without use of moneys held in the Debt Service 
Reserve Fund), or (ii) the Board shall fail to pay or discharge any monetary obligation under this 
Lease (other than the payment of Base Rental) as and when due, or within thirty (30) days after 
receipt of Notice from the Corporation that such sums are due and owing; or (iii) the Board shall 
breach any non-monetary terms, covenants or conditions herein, and shall fail to remedy any 
such breach with all reasonable dispatch within a reasonable period of time (or such longer 
period as the Trustee may approve) after written notice thereof from the Corporation to the 
Board, then and in any such event the Board shall be deemed to be in default hereunder, and the 
Corporation shall have the right, at its option, without any further demand or notice to terminate 
this Facilities Lease on the earliest date permitted by law or on any later date specified in any 
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Notice given to the Board, in which case the Board's right to possession of the Facilities will 
cease and this Facilities Lease will be ternlinated, without, however, waiving the Corporation's 
right to collect all Rental and other payments due or owing for the period up to the time the 
Corporation regains possession (which have been approved for payment under this Facilities 
Lease, but not paid by the Board), and to enforce other obligations of the Board which survive 
termination of this Facilities Lease, and in such event the Corporation may without any further 
demand or notice re-enter the Facilities and eject all parties in possession thereof, subject to the 
rights of students, faculty, staff and Permitted Sublessees. The foregoing remedies of the 
Corporation are in addition to and not exclusive of any other remedy of the Corporation. Any 
such re-entry shall be allowed by the Board without hindrance, and the Corporation shall not be 
liable in damages for any such re-entry or be guilty of trespass. The Corporation understands 
and agrees that upon its termination of the Board's right to possession of the Facilities or 
tennillation of this Facilities Lease, the Corporation upon its re-entry of the Facilities shall only 
be allowed to use the Facilities for the Pennitted Use and shall be subject to all applicable 
Goverruneiltal Regulations heretofore or hereafter enacted by any Governmental Authority 
relating to the use and operation of the Facilities. 

Notwithstanding any other provision of this Facilities Lease, (i) in no event shall the 
Corporation have the right to accelerate the payment of any Base Rental payment hereunder and 
(ii) the Bond Insurer, if any, shall have ninety (90) days to cure an Event of Default hereunder. 

Notwithstanding anything contained in this Section 21 to the contrary, a failure by the 
Board to pay when due any payment required to be made under this Facilities Lease or a failure 
by the Board to observe and perform any covenant, condition or agreement on its part to be 
observed or performed under this Facilities Lease, resulting from a failure by the Board to 
designate moneys shall not constitute an Event of Default under this Section 21 and the 
Corporation shall not have any of the remedial rights set forth in this Section 21. 
Notwithstanding the foregoing, in such event the Board acknowledges that the Facilities Lease 
shall terminate and the Board shall immediately vacate the Facilities, and deliver the Facilities to 
the Corporation. 

Section 22. Cumulative Remedies. 

Each right and remedy provided for in this Facilities Lease is cumulative and is in 
addition to every other right or remedy provided for in this Facilities Lease or now or after the 
Coimnenceinent Date existing at law or in equity or by statute or otherwise, and the exercise or 
beginning of the exercise by the Corporation of any one or more of the rights or remedies 
provided for in this Facilities Lease or now or after the Commencement Date existing at law or 
in equity or by statute or otherwise will not preclude the simultaneous or later exercise by the 
Corporation of any or all other rights or remedies provided for in this Facilities Lease or now or 
after the Commencement Date existing at law or in equity or by statute or otherwise. All costs 
incurred by the Corporation in collecting any amounts and damages owing by the Board pursuant 
to the provisions of this Facilities Lease or to enforce any provision of this Facilities Lease, 
including reasonable Litigation Expenses from the date any such matter is turned over to an 
attorney, whether or not one or inore actions are commenced by the Corporation, will also be 
recoverable by the Corporation from the Board. The waiver by the Corporation of any breach by 
the Board and the waiver by the Board of any breach by the Corporation of any tenn, covenant 
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or condition hereof shall not operate as a waiver of any subsequent breach of the same or any 
other tenn, covenant or condition hereof. 

Section 23. Option to Purchase. 

' 

For and in consideration of the obligations of the Board under the Facilities Lease, the 
mutual undertakings of the parties, the receipt and adequacy of which is hereby acknowledged, 
the Corporation grants to the Board an exclusive and irrevocable option to purchase for the price 
and on the terms, provisions, stipulations and conditions hereinafter set forth, all but not less than 
all of the Corporation's leasehold interest in the Facilities. 

(a) Effective Date. The effective date of this Option agreement shall be the 
Cotnlnencelnent Date. 

(b) Term of Option. The Option shall expire at midnight Central Time, on the 
Expiration Date, or upon the tennination of this Facilities Lease, whichever occurs first. 

(c) Limitation on Exercise of Option. The Board may not exercise the Option, and 
the Option shall be voidable, at the sole election of the Corporation, if a default by the Board has 
occul~ed and is continuing under this Facilities Lease, and the applicable time period in which 
the Board may cure such default has expired. Notwithstanding any provision of this Option to 
the contrary, the Board shall be entitled to exercise the Option as Iong as the Board is legally 
obligated to make payments of Base Rental under the Facilities Lease. 

(d) Exercise of Option. The Board may exercise the Option herein granted at any 
time on or before expiration of the Tenn, on any Interest Payment Date on or after [ , 
2 0 1  or on the date the Bonds are defeased pursuant to Article XII of the Indenture, by Notice 
to the Corporation of its election to exercise the Option and purchase the Corporation's interest 
in and to the Facilities given not less than sixty (60) days prior to the date on which the Board 
desires to purchase the Facilities. 

(e) Purchase Price. The Purchase Price shall be equal to the principal of all Bonds 
then Outstanding plus the interest to accrue on such Bonds until the purchase date plus any 
prepayment penalties, charges or costs for early prepayment or defeasance of the Bonds and any 
Administrative Expenses owed prior to the purchase date which payments are necessary to 
discharge the Indenture pursuant to Article XI1 thereof (collectively, the "Purchase Price"). 

(f) Effect on Facilities Lease and Ground Lease. Upon the purchase of the 
Corporation's leasehold interest in the Facilities by the Board pursuant to this Option, the 
Facilities Lease and the Ground Lease shall terminate and all of the Corporation's leasehold 
interest in the Land and the Facilities shall terminate. 

(g) Payment of Purchase Price. The Board, on the purchase date, shall deposit an 
amount equal to the Purchase Price with the Trustee. 

(i) Conveyance. In the event of and upon the payment of the Purchase Price 
and any other sums due under this Facilities Lease by the Board, the Corporation will on the 
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purchase date execute and deliver to the Board a written cancellation of the Ground Lease and 
this Facilities Lease. 

(ii) Assignment of Contract Rights and Obligations. The conveyance of the 
Corporation's leasehold interest in the Facilities shall also effect a transfer and assignment of all 
rights, warranties and liabilities of the Corporation under then existing contracts of any nature 
with respect to the Facilities. 

(h) Closing. In the event the Option is timely exercised, notice of the Board's 
election to the Corporation shall constitute an irrevocable conversion of the Option into a binding 
obligation of the Corporation to sell its leasehold interest in the Facilities and the Board to buy 
the same under the terms and conditions set forth in this Section 23, and in such event, the 
Corporation and the Board shall have the right to demand specific performance of this agreement 
by the other. The closing shall occur at the offices of the Board or its counsel, or at such other 
time, place, and date as agreed upon by the Corporation and the Board. 

(i) Closing Costs. The Board shall pay all closing costs and charges incident to the 
conveyance of the Corporation's interest in the Land and the Facilities. 

Cj) No Warranty. The Corporation shall convey its leasehold interest in the Facilities 
without any warranty whatsoever of any nature. The conveyance of the leasehold interest in the 
Facilities shall be without any warranty as lo fitness and condition, as set forth in Section 5 of 
this Facilities Lease. Language substantially similar to the language contained in Section 5 of 
this Facilities Lease shall be incorporated into and made a part of such conveyance. In no event 
shall the Corporation be responsible for any defects in title. 

(k) Default under the Option. 

(i) In the event the Option is exercised, and the Corporation fails to 
consummate the transactions contemplated herein for any reason, except default by the Board or 
the failure of the Board to satisfy any of the conditions set forth herein, the Board may, in 
addition to any other rights and remedies which may otherwise be available to the Board, enforce 
this agreement by specific performance. The Board's remedies under this Section 23 are 
expressly subject to the provisions of Section 30 of this Facilities Lease. 

(ii) In the event the Option is exercised, and the Board fails to consummate 
the transactions contemplated herein for any reason, except default by the Corporation or the 
failure of the Corporation to satisfy any of the conditions set forth herein, the Corporation (a) 
inay enforce this agreement by specific performance and in such action shall have the right to 
recover da~nages suffered by reason of the Board's delay; or (b) may bring suit for damages for 
breach of this agreement. 

(iii) No delay or omission in the exercise of any right or remedy accruing to 
either party upon any breach by the other party under this Section 23 shall impair such sight or 
remedy or be construed as a waiver of any such breach theretofore or thereafter occurring. The 
waiver by either party of any condition or any subsequent breach of the same or any other term, 
covenant or condition contained in this Section 23 shall not be deemed to be a waiver of any 
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other condition or of any subsequent breach of the same or of any other term, covenant or 
condition herein contained. 

(1) Attorney's Fees. Should either party employ an attorney or attorneys to enforce 
any of the provisions hereof, or to protect its interest in any matter arising under this agreement, 
or to recover damages for the breach of this agreement, the party prevailing in any final 
judgment shall have the right to collect from the losing party all Litigation Expenses incurred in 
enforcing such rights. 

(m) Notices. Any notices required or permitted under this Section 23 shalI be in 
writing and delivered either in person to the other party, or the other party's authorized agent, or 
by United States Certified Mail, return receipt requested, postage prepaid, to the address set forth 
in Section 50 of this Facilities Lease, or to such other address as either party may designate in 
writing and delivered as herein provided. 

(n) Assignability. Except as set forth in the Indenture, the Mortgage or the Ground 
Lease, the Option inay not be assigned by the Corporation or its interest in the Facilities sold 
(subject to the Option or otherwise) to any person or entity without the Board's prior written 
consent, which consent may be withheld by the Board in its sole discretion. 

(0) Time of Essence. Time is of the essence of this Option. 

(p) Binding Effect. This Option shall be binding upon and shall inure to the benefit 
of the parties hereto and their heirs, successors and assigns. 

Section 24. Severabilitv. 

If any provisions of this Facilities Lease shall be invalid, inoperative or unenforceable as 
applied in any particular case in any jurisdiction or jurisdictions or in all jurisdictions, or in all 
cases because it conflicts with any other provision or provisions hereof or any constitution or 
statute or rule of public policy, or for any other reason, such circumstances shall not have the 
effect of rendering the provision in question inoperative or unenforceable in any other case or 
circumstance, or of rendering any other provision or provisions herein contained invalid, 
inoperative or unenforceable, to any extent whatever. The invalidity of any one or more phrases, 
sentences, clauses or sections contained in this Facilities Lease shall not affect the remaining 
portions of this Facilities Lease, or any part thereof. 

Section 25. Redemption of Bonds. 

The Corporation agrees that it will not exercise its option to redeem any Bonds pursuant 
to the Indenture unless the Board consents to such redemption or such redemption is to be 
effected with moneys derived from a source other than payments made by the Board under this 
Facilities Lease, however, in no event shall the mandatory redemption of any Bonds pursuant to 
the Indenture require the consent of the Board. The Corporation further agrees that if requested 
by the Board it will take all actions necessary to redeem all or any portion of the Bonds 
designated by the Board on the first date that it may do so under the terms of the Indenture so 
long as the Board agrees to provide funds in an amount, and at the time, required to effect such 
redemption. 
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Section 26. Additional Bonds. 

Upon the request and at the expense of the Board, the Corporation shall take action as 
inay be required to effect the issuance of Additional Bonds in such amount as the Board may 
request as pennitted by and in accordance with the provisions of the Indenture for any purpose 
pennitted thereby. 

Section 27. Execution. 

This Facilities Lease may be siinultaneously executed in any number of counterparts, 
each of which when so executed shall be deemed to be an original, and all of which together 
shall constitute one and the same Facilities Lease. 

Section 28. Law Governing. 

This Facilities Lease is made in the State under the constitution and laws of the 
State and is to be governed by the laws of the State. 

Section 29. Nondesignation of Funds. 

In the event no h d s  or insufficient hnds are lawfully designated in any Fiscal Year 
enabling the paynlent of Base Rental and Additional Rental due during the next succeeding 
Fiscal Year, the Board will immediately notify the Corporation and the Trustee of such 
occul-reace. On the first day of the month following the Base Rental payment date on which the 
last payment of Base Rental can be made in full from the Capital Funds and the Student Fees, 
this Facilities Lease shall terminate without penalty or expense to the Board of any kind 
whatsoever, except as to the portions of Base Rental and Additional Rental payments herein 
agreed upon for Fiscal Years for which sufficient hnds have been lawfully designated. In the 
event of such termination, the Board agrees peaceably to surrender possession of the Facilities to 
the Corporation on the date of such termination in its original condition (normal wear and tear 
excepted). The Corporation will have all legal and equitable rights and remedies to take 
possession of the Facilities and re-let or sell the Facilities as the Corporation determines and as 
granted in this Facilities Lease. The Board acknowledges that the Corporation's rights to take 
possession and to re-let or sell the Facilities under this Section 29 may be assigned to the Trustee 
for the benefit of the owners of the Bonds, and the Board agrees that the Trustee shall be entitled 
lo exercise all of the rights of the Corporation under this Section 29. The event of an inability by 
the Board to cause the designation of sufficient funds for the payment of sums due under this 
Facilities Lease shall not constitute a default hereunder, but shall ipso facto terminate this 
Facilities Lease. This provision is operative notwithstanding any provisions of this Facilities 
Lease to the contrary. The Board shall be considered in default hereunder if sufficient funds are 
lawfully designated for the payment of Rental required under this Facilities Lease and the Board 
fails to use lawfully designated hnds for the payment of Rental. In such event, the Corporation 
shall be entitled to the rights and remedies set forth in Sections 21 and 22 hereof. 

Section 30. Exculpatory Provision. 

In the exercise of the powers of the Corporation and its trustees, officers, employees and 
agents under this Facilities Lease and the Indenture, the Corporation shall not be accountable or 
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liable to the Board (i) for any actions taken or omitted by it or its officers, employees or agents in 
good faith and believed by it or them to be authorized or within their discretion or rights or 
powers conferred upon them, or (ii) for any claims based on this Facilities Lease against any 
officer, employee or agent of the Corporation in his or her personal capacity, all such liability, if 
any, being expressly waived by the Board by the execution of this Facilities Lease. Nothing in 
this Facilities Lease or the Indenture is intended to require or obligate, nor shall anything herein 
or therein be interpreted to require or obligate, the Corporation for any purpose or at any time 
whatsoever, to provide, apply or expend any funds coming into the hands of the Corporation 
other than the hnds derived from the issuance of the Bonds under the Indenture and moneys 
derived pursuant to the Indenture and this Facilities Lease. 

The Board specifically agrees to look solely to the Corporation's interest in the Facilities 
for the recovery of any judgments from the Corporation. It is agreed that the Corporation will 
not be personally liable for any such judgments, or incur any pecuniary liability as a result of this 
Facilities Lease to the Board, or the breach of its obligations hereunder. The Corporation's 
liability under this Facilities Lease is "in rem" as to its interest in the Facilities. The provisions 
contained in the preceding sentences are not intended to and will not limit any right that the 
Board might otherwise have to obtain injunctive relief against the Corporation or relief in any 
suit or action in connection with enforcement or collection of amounts that may become owing 
or payable under or on account of insurance maintained by the Corporation. 

Section 31. Reserved. 

Section 32. Recording. 

The Corporation covenants and agrees that it will promptly record and from time to time 
re-record a memorandum in recordable form of this Facilities Lease and the Indenture and all 
supplements thereto and hereto in such manner and in such places as inay be required by law in 
order to fully protect and preserve the security of the holders or owners of the Bonds. 

Section 33, Construction Against Drafting ParQ. 

The Corporation and the Board acknowledge that each of them and their counsel 
have had an opportunity to review this Facilities Lease and that each Party was responsible for 
the drafting thereof. 

Section 34. Time of the Essence. 

Time is of the essence of each and eveiy provision of this Facilities Lease. 

Section 35. No Waiver. 

The waiver by the Corporation of any agreement, condition, or provision contained in 
this Facilities Lease will not be deemed to be a waiver of any subsequent breach of the same or 
any other agreement, condition, or provision contained in this Facilities Lease, nor will any 
current or future custom or practice between the parties in the administration of the terms of this 
Facilities Lease be construed to waive or to lessen the right of the Corporation to insist upon the 
performance by the Board in strict accordance with the terms of this Facilities Lease. The 
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subsequent acceptance of Rental by the Corporation will not be deemed to be a waiver of any 
preceding breach by the Board of any agreement, condition, or provision of this Facilities Lease, 
other than the failure of the Board to pay the particular Rental so accepted, regardless of the 
Corporation's knowledge of such preceding breach at the time of acceptance of such Rental. 

Section 36. Survival. 

To the extent permitted by law and to the extent such will not constitute the incurrence of 
debt by the Board, all of the Corporation's remedies and rights of recovery under Sections 19 
and 20 of this Facilities Lease shall survive the Term and/or the purchase of the Facilities by the 
Board under the Option. 

Section 37. Reserved. 

Section 38. Estoppel Certificates. 

At any time and from time to time but within ten (10) days after prior written request by 
the Coiporation, the Board will execute, acknowledge, and deliver to the Corporation, promptly 
upon request but only to the extent accurate, a certificate certifying (i) that this Facilities Lease is 
unmodified and in full force and effect or, if there have been modifications, that this Facilities 
Lease is in full force and effect, as modified, and stating the date and nature of each 
modification; (ii) the date, if any, to which Rental and other sums payable under this Facilities 
Lease have been paid; (iii) that no Notice of any default has been delivered to the Corporation 
which default has not been cured, except as to defaults specified in said certificate; (iv) that there 
is no Event of Default under this Facilities Lease or an event which, with Notice or the passage 
of time, or both, would result in an Event of Default under this Facilities Lease, except for 
defaults specified in said certificate; and (v) such other matters as may be reasonably requested 
by the Corporation. Any such certificate may be relied upon by any prospective purchaser or 
existing or prospective mortgagee of the Facilities or any part thereof, The Board's failure to 
notify the Corporation of any inaccuracies in the proposed certificate within the specified time 
period shall be conclusive evidence that the matters set forth in the certificate are accurate and 
co~rect . 

Section 39. Waiver of Jury TriaI. 

The Corporation and the Board waive trial by jury in any action, proceeding, or 
counterclaim brought by either of the Parties to this Facilities Lease against the other on any 
matters whatsoever arising out of or in any way connected with this Facilities Lease, the 
relationship of the Corporation and the Board, the Board's use or occupancy of the Facilities, or 
any other Claims, and any emergency statutory or any other statutory remedy. 

Section 40. Written Amendment Required. 

No amendment, alteration, modification of, or addition to the Facilities Lease will be 
valid or binding unless expressed in writing and signed by the Corporation and the Board and 
coilsented to the extent required by Article VIII of the Agreement. 

Section 41. Entire Agreement. 
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This Facilities Lease, the exhibits and addenda, if any, contain the entire agreement 
between the Corporation and the Board. No promises or representations, except as contained in 
this Facilities Lease, have been made to the Board respecting the condition or the manner of 
operating the Facilities. 

Section 42. Signs. 

The Board may attach any sign on any part of the Facilities, or in the halls, lobbies, 
windows, or elevator banks of the Facilities, without the Corporation's approval. The Board 
may name the Facilities and change the name, number, or designation of the Facilities, without 
the Corporation's prior consent. 

Section 43. Litigation Expenses. 

The Board will pay the Corporation as Additional Rental all reasonable Litigation 
Expenses and all other reasonable expenses which inay be incurred by the Corporation in 
enforcing any of the obligations of the Board under this Facilities Lease, in exercising its sights 
to recover against the Board for loss or damage sustained in accordance with the provisions of 
this Facilities Lease, or in any litigation or negotiation in which the Corporation shall, without its 
fault, become involved through or because of tlis Facilities Lease. 

Section 44. Brokers. 

The Corporation and the Board respectively represent and warrant to each other that 
neither of them has consulted or negotiated with any broker or finder with regard to the 
Facilities. 

Section 45. No Easements for Air or Light. 

Any diminution or shutting off of light, air, or view by any structure that may be erected 
on any of the lands constituting the Facilities, or on lands adjacent to the Facilities, will in no 
way affect this Facilities Lease or inlpose any liability on the Corporation. This Facilities Lease 
does not grant any rights to light, view andlor air over the Facilities whatsoever. 

Section 46. Binding Effect. 

The covenants, conditions, and agreements contained in this Facilities Lease will bind 
and inure to the benefit of the Corporation and the Board and their respective permitted 
successors and assigns. 

Section 47. Rules of Interpretation. 

The following rules shall apply to the construction of this Facilities Lease unless the 
context requires otherwise: (a) the singular includes the plural and the plural includes the 
singular; (b) words importing any gender include the other genders; (c) references to statutes are 
to be construed as including all statutory provisions consolidating, amending or replacing the 
statute to which reference is made and all regulations promulgated pursuant to such statutes; (d) 
references to "writing" include printing, photocopy, typing, lithography and other means of 
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reproducing words in a tangible visible form; (e) the words "including7' "includes" and "include" 
shall be deemed to be followed by words "without limitation"; (f) references to the introductory 
paragraph, preliminary statements, articles, sections (or subdivision of sections), exhibits, 
appendices, annexes or schedules are to those of this Facilities Lease unless otherwise indicated; 
(g) references to agreements and other contractual instruments shall be deemed to include all 
subsequent amendments and other modifications to such instruments; (h) references to Persons 
include their respective successors and assigns to the extent successors or assigns are permitted 
or not prohibited by the ternis of this Facilities Lease; (i) any accounting term not otherwise 
defined has the meaning assigned to it in accordance with generally accepted accounting 
principles; (j) "or" is not exclusive; (I) provisions apply to successive events and transactions; (1) 
references to documents or agreements which have been terminated or released or which have 
expired shall be of no force and effect after such termination, release, or expiration; (m) 
references to mail shall be deetned to refer to first-class mail, postage prepaid, unless another 
type of mail is specified; (n) all references to time shall be to Hamrnond, Louisiana time; (0) 
references to specific persons, positions, or officers shall include those who or which succeed to 
or perfo~~n their respective functions, duties, or responsibilities; and (p) the terms "herein", 
"hereunder" "hereby" "hereof," and any similar terms refer to this Facilities Lease as a whole 
and not to any particular articles, section or subdivision hereof. 

Section 48. Relationship of Parties. 

The relationship of the Parties shall be one of lessor and lessee only, and shall not be 
considered a partnership, joint venture, license arrangement or unincorporated association. The 
Corporation is not controlled by the Board or under the control of any Person also in control of 
the Board. 

Section 49. Law Between the Parties. 

This Facilities Lease shall constitute the law between the Pal-ties, and if any provision of 
this Facilities Lease is in conflict with the provisions of "Title 1X - Of Lease" of the Louisiana 
Civil Code, Articles 2669 through 2777, inclusive, the provisions of this Facilities Lease shall 
control. 

Section 50. Notices. 

All notices, filings and other coinmunications ("Notice") shall be in writing and shall be 
sufficiently given and served upon the other parties if delivered by hand directly to the persons at 
the addresses set forth below, or shall be sent by first class mail, postage prepaid, addressed as 
follows: 

The Corporation: 

University Facilities, Inc. 
SLU Box 10746 
Hammond, Louisiana 70402 
Attention: Executive Director 

With copies at the same time to: 
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Seale & Ross 
200 Noah Cate Street 
Hamond ,  Louisiana 70404 
Attention: T. Jay Seale 

The Board: 

Board of Supervisors for the University of Louisiana System 
1201 North Third Street, Suite 7-300 
Baton Rouge, Louisiana 70802 
Attention: Assistant Vice President for Facilities Planning and 

Capital Improvements 

With copies at the same time to: 

Southeastern Louisia~~a University 
Westein Avenue 
Friendship Circle (SLU Box 10709) 
Haminond, Louisiana 70402 
Attention: Vice President for Administration and Finance 

Trustee: 
The Bank of New York Mellon Tmst Company, N.A. 
One American Place, Suite 15 10 
3 0 1 Main Street 
Baton Rouge LA 70825 
Attention: Kathy L. Pine, Vice President 

[Remainder ofthis page intentionally left blank] 
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IN WITNESS WHEREOF, the undersigned representative has signed this Facilities 
Lease on behalf of the Board of Supervisors for the University of Louisiana System as of the - 
day of [ ,20081. 

WlTNESSES: BOARD OF SUPERVISOKS FOR THE 
UNIVERSITY OF LOUISMA SYSTEM 

By: 
Naine: 
Title: 

XN WITNESS WHEREOF, the undersigned representative has signed this Facilities 
Lease on behalf of Uiliversity Facilities, Inc, on the day of 1 ,20081. 

WITNESSES: UNIVERSITY FACILITIES, INC. 

By: 
Name: 
Title: 

Signature Page to Facilities Lease 
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STATE OF LOUISIANA 

PAIUSH OF 

BE IT KNOWN, that on this day of [ , 20081, before me, the 
uildersigned authority, duly conmissioned, qualified and sworn within and for the State and 
Parish aforesaid, personally came and appeared: 

to me known to be the identical person who executed the above and foregoing instrument, who 
declared and aclu~owledged to me, Notary, in the presence of the undersigned competent 
witnesses, that he is the President: of Southeastein Louisiana University, and the authorized 
representative of the Board of Supervisors for the University of Louisiana System (the "Board"), 
that the aforesaid instrument was signed by him, on this date, on behalf of the Board and that the 
above nained person aclmowledges said instnunent to be the free act and deed of the Board. 

By: 

NOTARY PUBLIC 



STATE OF LOUISIANA 

PARISH OF 

BE IT KNOWN, that on this - day of r , 20081; before me, the undersigned 
authority, duly cormnissioned, qualified and sworn within and for the State and Parish aforesaid, 
personally came and appeared: 

to me known to be the identical person who executed the above and foregoing instrument, who 
declared and acknowledged to me, Notary, in the presence of the undersigned competent 
witnesses, that he is the Chairperson of University Facilities, Inc. (the "Corporation"), and that 
the aforesaid instrulnent was signed by him, on this date, on behalf of the Coiporation and that 
the above named person aclcnowledges the approval of said instrument to be the free act and 
deed of the Corporation. 

By: 

NOTARY PUBLIC 

Approved by Jt. Legisletbe Cornm. em the Budget 
Date: 5-1 I-& M 



EXHIBIT A-1 
TO THE FACILITIES LEASE 

DESCRIPTION OF THE SERIES 2008A FACILITIES 

This facility will contain some of the most important academic and non-academic services on 
campus. It will determine interaction, traffic patterns, campus flow and dynamics. It will be the 
central core for the campus. The two major components in the 2008A Series will il~clude the 
Student Union and the Center for Student Excellence. The square footage for this series of space 
will total app;oximately 94,320 square feet. 

The Student Union will include a large event space and ballroom. It will also consist of a series 
of student srlpport spaces such as conference and meeting rooms, student organization space, a 
theater, as well as other activity a id  lounge spaces. Several administrative offices will also be 
located in the Union including offices in Student Affairs and Auxiliary Services. Finally, it will 
be home to the Center for Student Excellence which provides programming and resources to 
students to enhance and in support of acadenlic achievement, personal development and 
professional growth. 

Approved by Jt. Legislative C o r n .  on the Budger 
Date: 5-( l-GI 



EXHIBIT A-2 
TO THE FACILITIES LEASE 

DESCRIPTION OF THE SEIUES 2008B FACILITIES 

This facility will contain some of the most important non-academic services on campus. It will 
determine interaction, traffic patterns, campus flow and dynamics. The two major components 
in the 2008B Se~ies will incIude Food Service and the Retail Bookstore totaling approximately 
86,600 square feet. 

The Food Service area will incl~tde a new residential and cornnluter dining facility as well as a 
food court and other smaller grab and go locations. The facility will include adequate support 
space such as seating, kitchens and production space. The Retail Bookstore will house retail 
textbooks, univel-sity paraphernalia, convenience items, reading areas and possibly a food andlor 
beverage concept. In addition to these two major components, approxinlately 3,600 square feet 
of space will be coinmitted to other retail coinpoilents providing additional services to our 
campus cominunity. 

Approved by Jt. Legislative Cornrn. on tho Budge 
Date: 5 ' - 1 I - f i ~  



LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES- 
- 

AND COMMUNITY DEVELOPMENT AUTHORITY 

SOUTHEASTERN LOUISIANA UNIVERSITY/UNIVERSITY FACILITIES, INC. STUDENT UNION PROJECT 

$31,255,000 SERIES 2010 REVENUE BONDS 

Net Debt Service Schedule 

Date Principal Coupon 

11/17/2010 
04/01/2011 
10/01/2011 440,000.00 0.800% 
04/01/2012 

Interest Total P+I Expenses DSR Net New D/S 

- (14,402.35) 484,622.49 
10,000.00 (19,371.09) 1,100,960.79 

- (19,371.09) 649,200.79 
10,000.00 (19,371.09) 1,259,200.79 

- (19,371.09) 645,000.79 
10,000.00 (19,371.09) 1,265,000.79 

- (19,371.09) 640,120.79 
10.000.00 119.371.091 1.275.120.79 

Total $31,255,000.00 - $27,116,724.32 $58,371,724.32 $300,000.00 (3,094,405.42) $55,577,318.90 

SERIES 2010- PRELIMINARY I Issue Summary ( 11/3/2010 1 12:35 PM 
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Morgan Keegan & Company, Inc. 
Baton Rouge Public Finance 

II City Plaza 
400 Convention Street; Suite 300 

Baton Rouge, Louisiana 70802 
2251388-2647 

WATS 8001723-2401 
FAX 225138812697 

TO: The Southeastern Louisiana University 
Working Group 

FROM: John Poche 

DATE: November 16,2010 

RE: $31,255,000 
LOUISIANA COMMUNITY DEVELOPMENT AUTHORITY 
SOUTHEASTERN LOUISIANA UNIVERSITY / UNIVERSITY FACILITIES, INC. (STUDENT UNION 
PROJECT) SERIES 2010A&B REVENUE BONDS 

FINAL SLU SERIES 2010A&B CLOSING MEMORANDUM 

I. PRE-CLOSING AND CLOSING 
The pre-closing will occur on Tuesday November 16,2010 at 2:00 p.m. at the offices of Jones, Walker, 
Waechter, Poitevent, Carrere & Denegre, L.L.P. 

The closing and transfer of funds will occur on the next morning, Wednesday, November 17,2010 at 
9:00 a.m. at the same location. 

Jones, Walker, Waechter, Poitevent, Carrere & Denegre, L.L.P. 
8555 United Plaza Blvd. 
Baton Rouge, Louisiana 70809 
(225) 248-2114 

II. SOURCES AND USES OF FUNDS 

SERIES 2010A TAX EXEMPT SERIES 2OlOB TAXABLE Issue Summary 

Sources Of Funds 
Par Amount of Bonds $25,470,000.00 $5,785,000.00 $31,255,000.00 
Universitv Equity contribution 5,831,600.00 5,831,600.00 
Net Original Issue Discount (01D) (36,218.00) (36,218.00) 

Total Sources $25,433,782.00 $11,616,600.00 $37,050,382.00 

Uses Of Funds 
Deposit to Project Construction Fund 23,029,049.33 11,102,499.11 34,131,548.44 
Deposit to Debt Service Reserve Fund (DSRF) 1,578,568.55 358,540.2 1 1,937,108.76 
Gross Bond Insurance Premium 438,267.72 57,891.94 496,159.66 
Costs of Issuance 224,888.40 60,644.74 285,533.14 

Total Underwriter's Discount 163,008.00 37,024.00 200.032.00 

Total Uses $25,433,782.00 $11,616,600.00 $37,050,382.00 



Morgan Keegan 

FINAL SLU CLOSING MEMORANDUM - FLOW OF FUNDS 

Ill. UNIVERSITY PAYMENT INSTRUCTIONS 

On Tuesday, November 16,2010, the University will wire its equity payment of $5,831,600.00 to the 
Trustee per the following wire instructions: 

Regions Bank Birmingham 
ABA # 062000019 
AC # 0017541387 Wealth Management Operations 
FFC: 5280006677 LLG EFSLUIOB BPC 

IV. SERIES 201OA&B PAYMENT INSTRUCTIONS 

On Wednesday morning, November 17,2010, Morgan Keegan will wire payment of the Net Purchase 
Price of the Series 2010A&B Bonds totaling $30,522,590.34 to  the Trustee, Regions Bank. The 
settlement of funds for the Series 2010A&B Bonds are as follows: 

Series 2010A&B Bond Par Amount $31,255,000.00 
Less: Net Original Issue Discount (36,218.00) 
Less: Bond Insurance Premium (496,159.66) 
Less: Underwriter's Discount j200,032.00) 
Net Purchase Price $30,522,590.34 

The wire instructions for the Trustee for the settlement of Series 2010A&B Bonds are as follows: 

Regions Bank Birmingham 
ABA # 062000019 
AC # 0017541387 Wealth Management Operations 
FFC: 5280006668 LLGEFSLU lOA BPC 

On Wednesday morning, November 17, 2010, Morgan Keegan, on behalf of the University, will wire 
payments totaling $496,159.66 to  Assured Guaranty Municipal for payment of the bond insurance 
representing $438,267.72 for the Series 2010A issue and $57,891.94 for the Series 20108 issue. The 
wire instructions for AGM are as follows: 

The Bank of New York 
ABA #021000018 
Credit to: Assured Guaranty Municipal Corp. (formerly known as Financial 
Security Assurance Inc.) 
Acct. #8900297263 
Policy No. 212858-N 

V. RECEIPT AND DISBURSEMENT OF FUNDS 

A. The Trustee will receive $5,831,600.00 from Southeastern Louisiana University on Tuesday, 
November 16'~ to  be deposited into the Series 2010B Project Fund. 



Morgan Keegan 

B. On Wednesday morning, November 17th, the Trustee will receive $30,522.590.34 from Morgan 
Keegan to  be deposited to the Bond Proceeds Account and allocated as established by the 
Trust Indenture as follows: 

$23,029,049.33 of the bond proceeds should be transferred into the Series 2010A 
Project Account; 

$5,270,899.11 of the bond proceeds should be transferred into the Series 2010B 
Project Account. (These funds together with the University contribution of 
$5,831,600.00 provide a total Series 2010B Project Fund balance of $11,102,499.11) ; 

$224,888.40 of the bond proceeds should be transferred into the Series 2010A Cost of 
lssuance Sub-account to  pay the cost of issuance related to the Series 2010A Bonds. 
The Trustee will disburse the amounts in the Series 2010 Cost of lssuance Account 
pursuant to  written authorization from the University; 

$60,644.74 of the bond proceeds should be transferred into the Series 2010B Cost of 
lssuance Sub-account to  pay the cost of issuance related to  the Series 2010B Bonds. 
The Trustee will disburse the amounts in the Series 2010 Cost of lssuance Account 
pursuant to  written authorization from the University; 

$1,578,568.55 of the bond proceeds should be transferred into the Series 2010A Debt 
Service Reserve Account; 

$358,540.21 of the bond proceeds should be transferred into the Series 20108 Debt 
Service Reserve Account. 

VI. RELEASE OF BONDS 
DTC Underwriting (212-855-3752) will release the Bonds to  Morgan Keegan & Company, Inc. (#780) 
upon notification from Morgan Keegan and the Trustee that the issue is closed. 



Final 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 

AND COMMUNITY DEVELOPMENT AUTHORITY 

SOUTHEASTERN LOUISIANA UNIVERSITY/UNIVERSITY FACILITIES, INC. STUDENT UNION PROJECT 

$31,255,000 SERIES 2010 REVENUE BONDS 

Project Summary 
Dated 11/17/2010 1 Delivered 11/17/2010 

SERIES 2OlOA SERIES 20108 
TAX EXEMPT TAXABLE Issue Summary 

Sources Of Funds 
Par Amount of Bonds $25,470,000.00 $5,785,000.00 $31,255,000.00 
Planned Issuer Equity contribution 5,831,600.00 5,831,600.00 
Original Issue Discount (OID) (36,218.00) (36,218.00) 

Total Sources $25,433,782.00 $11,616,600.00 $37,050,382.00 

Uses Of Funds 
Deposit to Project Construction Fund 23,029,049.33 11,102,499.11 34,131,548.44 
Deposit to Debt Service Reserve Fund (DSRF) 1,578,568.55 358,540.21 1,937,108.76 
Gross Bond Insurance Premium 438,267.72 57,891.94 496,159.66 
Costs of Issuance 224,888.40 60,644.74 285,533.14 
Total Underwriter's Discount 163,008.00 37,024.00 200,032.00 

Total Uses $25,433,782.00 $11,616,600.00 $37,050,382.00 

Flow of Funds Detail 

State and Local Government Series (SLGS) rates for 
Date of OMP Candidates 

Primary Purpose Fund Solution Method Net Funded Net Funded Net Funded 
Total Cost of Investments $23,029,049.33 $11,102,499.11 $34,131,548.44 
Interest Earnings @ 0.200% 70,115.67 29,899.90 100,015.57 
Total Draws $23.099.165.00 $11.132.399.00 $34.231.564.00 

Debt Service Reserve Fund Solution Method Gross Funded Gross Funded Gross Funded 
Total Cost of Investments $1,578,568.55 $358,540.21 $1,937,108.76 
Interest Earnings @ 2.000% 943,092.32 214,204.34 1,157,296.66 

. Transfers to  Debt Service Fund (943,092.32) (214,204.34) (1,157,296.66) 
Total Draws $1,578,568.55 $358,540.21 $1,937,108.76 

Bond Statistics 

Average Life 21.578 Years 5.242 Years 18.555 Years 
Average Coupon 4.7472928% 3.3826522% 4.6759317% 

Net Interest Cost (NIC) 4.7835424% 3.5047397% 4.7166700% 
Bond Yield for Arbitrage Purposes 4.7556009% 4.7556009% 4.7556009% 
True Interest Cost (TIC) 4.7658592% 3.4845481% 4.6737868%. 
All Inclusive Cost (AIC) 5.0139201% 3.9573860% 4.9366659% 
SERIES 2010 -PRELIMINARY 1 lssue Summary 1 111312010 1 1235 PM 
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Preliminary 

LOUISIANA LOCAL GOVERNMENT ENVIRONMENTAL FACILITIES 

AND COMMUNITY DEVELOPMENT AUTHORITY 

SOUTHEASTERN LOUISIANA UNIVERSITY / UNIVERSITY FACILITIES, INC. STUDENT UNION 

$31,255,000 SERIES 2010 REVENUE BONDS (INSURED) 

Pricing Summary 

Maturity Type of Bond Coupon Yield Maturity Value Price Dollar Price 

10/01/2011 Serial Coupon 0.800% 0.800% 440,000.00 100.000% 440,000.00 
10/01/2012 Serial Coupon 1.400% 1.400% 600,000.00 100.000% 600,000.00 
10/01/2013 Serial Coupon 1.600% 1.600% 610,000.00 100.000% 610,000.00 
10/01/2014 Serial Coupon 2.200% 2.200% 625,000.00 100.000% 625,000.00 
10/01/2015 Serial Coupon 2.600% 2.600% 640,000.00 100.000% 640,000.00 
10/01/2016 Serial Coupon 3.150% 3.150% 655,000.00 100.000% 655,000.00 
10/01/2017 Serial Coupon 3.550% 3.550% 680,000.00 100.000% 680,000.00 
10/01/2018 Serial Coupon 4.100% 4.099% 705,000.00 100.000% 705,000.00 

10/01/2019 Serial Coupon 4.400% 4.399% 735,000.00 100.000% 735,000.00 

10/01/2020 Serial Coupon 4.600% 4.599% 95,000.00 100.000% 95,000.00 

10/01/2020 Serial Coupon 3.500% 3.610% 670,000.00 99.090% 663,903.00 
10/01/2021 Serial Coupon 3.625% 
10/01/2022 Serial Coupon 3.750% 
10/01/2023 Serial coupon 4.000% 
10/01/2024 Serial Coupon 4.000% 
10/01/2025 Serial Coupon 4.000% 
10/01/2026 Serial Coupon 4.000% 
10/01/2031 Term 1 Coupon 4.500% 
10/01/2040 Term 2 Coupon 5.000% 

Total $31,255,000.00 $31,218,782.00 

Bid Information 

Par Amount of Bonds $31,255,000.00 
Reoffering Premium or (Discount) (36,218.00) 
Gross Production $31,218,782.00 

Total Underwriter's Discount (0.640%) $(200,032.00) 
Bid (99.244%) 31,018,750.00 

Total Purchase Price $31,018,750.00 

Bond Year Dollars $579,921.31 
Average Life 18.555 Years 
Average Coupon 4.6759317% 

Net Interest Cost (NIC) 4.7166700% 
True Interest Cost (TIC) 4.6737868% 

SERIES 2010 - FINAL I Issue Summaly 1 11116/2010 1 l l : 19AM 

Morgan Keegan 
Page 1 


	SLU STUDENT UNION 2010 TRANSCRIPT
	INDEX FOR CLOSING DOCUMENTS
	BASIC FINANCING AND SALE DOCUMENTS
	1. Transcript Certificate
	2. Trust Indenture by and between the Issuer and the Trustee dated as of November 1, 2010
	3.	Loan and Assignment Agreement by and between the Issuer and the Corporation, dated as of November 1, 2010
	4.	(a)	Ground Lease Agreement by and between the Board, as Lessor, and the 	Corporation, as Lessee, dated as of January 1, 2010
	4. (b) Memorandum of Lease, as recorded 
	5.	Agreement to Lease with Option to Purchase by and between the Corporation, as Lessor, and the Board, as Lessee, dated as of January 1, 2010, as amended by First Amendment to Agreement to Lease with Option to Purchase dated as of  November 1, 2010
	6.	Act of Leasehold Mortgage, Assignment of Leases and Rents and Security Agreement dated November 17, 2010, as recorded
	7.	(a)	Preliminary Official Statement dated October 27, 2010
	7. (b) 15c2-12 Certificates of the Issuer, the Corporation, and the Board
	8.	Bond Purchase Agreement by and among the Issuer, the Corporation, and the Underwriter, dated November 4, 2010
	9.	Official Statement dated November 4, 2010
	10.	Tax Regulatory Agreement and Arbitrage Certificate by and among the Issuer and the Trustee dated November 17, 2010 including the Corporation Certificate as Exhibit A thereto; executed by the Board and the Corporation. 
	11.	Continuing Disclosure Certificate by the Board
	12. [RESERVED]
	ISSUER DOCUMENTS AND PROCEEDINGS
	13.	General Certificate of the Issuer
	14.	(a)	Certified Copy of Resolution adopted by the Issuer on June 12, 2008, authorizing 	the issuance of the Bonds
	14. (b) Affidavit of publication and tearsheet evidencing publication of (a) above
	15.	(a)	Certified Copy of Resolution adopted by the Issuer on December 16, 2008, 	providing for the sale of the Bonds
	15. (b) Affidavit of publication and tearsheet evidencing publication of (a) above
	15. (c) Certified Copy of Resolution adopted by the Issuer on November 10, 2010, providing for Bank Qualified Bonds.
	16.	Order of Issuer Requesting the Trustee to authenticate and deliver the Bonds
	17.	(a)	IRS Form 8038 regarding the Series 2010A Bonds
	17. (b) Return Certificate
	18.	(a)	Notice of Public Hearing (TEFRA Hearing)
	18. (b) Approval of Attorney General of the State of Louisiana, including (i) the proceedings taken at the public hearing (“TEFRA Hearing”) held on November 5, 2008; and (ii) affidavits of publication of the Notice of Public Hearing in The Advocate and The Daily Star
	LOUISIANA STATE BOND COMMISSION ITEMS
	19.	(a)	Proceedings evidencing approval of the issuance of the Bonds by the State Bond 	Commission at its meeting of November 20, 2008
	19. (b) Acknowledgment of Receipt of Payment of Closing Fee
	THE BOARD OF SUPERVISORS ITEMS
	20.	(a)	Minutes of the meeting of the Board held on October 24, 2008
	20. (b) Resolution adopted by the Board on October 24, 2008
	21.	Proceedings of the Board of Regents on October 23, 2008 evidencing approval of the Lease 
	CORPORATION ITEMS
	22.	General Certificate of the Corporation with Exhibits:
	22. (a) Certificate of Good Standing by the Secretary of State of the State of Louisiana;
	22. (b) Certified copy of Articles of Incorporation;
	22. (c) By-Laws; 
	22. (d) IRS Determination Letter; and
	22. (e) Resolution of the Corporation dated November 7, 2008.
	TRUSTEE ITEMS
	23.	Authentication, Signature Identification and General Certificate of the Trustee
	LEGAL OPINIONS
	24. Opinion of Bond Counsel
	25.	Supplemental Opinion of Bond Counsel
	26. Issuer Counsel Opinion
	27.	Corporation Counsel Opinion
	28. Board Counsel Opinion
	29. Trustee Counsel Opinion
	30.	Underwriter Counsel Opinion
	31.Bond Insurer Opinion
	BOND INSURANCE MATTERS
	32.	Specimen Bond Insurance Policy
	33.	Trustee Receipt for Bond Insurance Policy
	MISCELLANEOUS
	34. Specimen Bonds
	35.	Blanket Letter of Representations to DTC
	36.	Rating Letters of Moody’s
	36. (a) Insured
	36. (b) Underlying
	37.	UCC-1 Financing Statement 
	38. (a) Non-litigation Certificate, Clerk of Court, United States District Court, Middle  District of Louisiana for Issuer and Board
	38. (b) Non-litigation Certificate, Clerk of Court, United States District Court, Eastern District of Louisiana for Corporation
	39.	(a)	Non-litigation Certificate, Clerk of Court, Nineteenth Judicial District, State of 	Louisiana for Issuer and Board
	39. (b) Non-litigation Certificate, Clerk of Court, Twenty-First Judicial District, State of Louisiana for Corporation
	40.	Insurance Certificates of Office of Risk Management 
	41. Cross Receipt
	41. (a) Receipt of Issuer
	41. (b) Receipt of Underwriter
	41. (c) Receipt of Trustee 
	42.	Approval of Joint Legislative Committee on the Budget
	43. Debt Service Schedule
	44. Closing Memorandum



