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INDENTURE OF TRUST

This INDENTURE OF TRUST (this “Indenture”), dated , 2013, is by and
between the MISSISSIPPI DEVELOPMENT BANK (the “Bank™), a public body corporate
and politic of the State of Mississippi (the “State”), exercising essential public functions,
organized under the provisions of Sections 31-25-1 et seq., Mississippi Code of 1972, as
amended and supplemented from time to time (the “Act”), and HANCOCK BANK, a state
banking corporation duly organized and existing under the laws of the State and authorized to
accept and execute trusts of the character provided herein with a corporate trust office in
Jackson, Mississippi, as Trustee (the “Trustee”).

WITNESSETH

WHEREAS, the Bank is authorized and empowered by the provisions of the Act to issue
Bonds for the purpose of entering into loan agreements with Local Governmental Units (all as
defined herein and in the Act); and

WHEREAS, the execution and delivery of this Indenture have been in all respects duly
and validly authorized by a resolution duly passed and approved by the Board of Directors of the
Bank.

NOW, THEREFORE, THIS INDENTURE OF TRUST WITNESSETH:

GRANTING CLAUSES

The Bank, in consideration of the premises and the acceptance by the Trustee of the trusts
hereby created and of the purchase and acceptance of the Bonds by the owners thereof, and for
other good and valuable consideration, the receipt of which is hereby acknowledged, in order to
secure the payment of the principal of, premium, if any, and interest on the Bonds according to
their tenor and effect and to secure the performance and observance by the Bank of all covenants
expressed or implied herein and in the Bonds, does hereby grant, transfer, bargain, sell, convey,
mortgage, assign and pledge, and grant a security interest in the rights, interests, properties,
moneys and other assets described in the following Granting Clauses to the Trustee and its
successors in trust and assigns, for the securing of the performance of the obligations of the Bank
hereinafter set forth, such grant, transfer, bargaining, sale, conveyance, mortgage, assignment,
pledge and security interest, as described in the following Granting Clauses.

GRANTING CLAUSE FIRST

All cash and securities now or hereafter held in the Funds and Accounts (as defined
herein) created or established under this Indenture (other than the Rebate Fund, as defined
herein) and the investment earnings thereon (other than the Rebate Fund) and all proceeds
thereof (except to the extent in the Rebate Fund or any amounts which are transferred from such
Funds and Accounts from time to time in accordance with this Indenture).



GRANTING CLAUSE SECOND

The Loan Agreement (as defined herein) and the Series 2013C Note (as defined herein)
assigned to, acquired and held by the Trustee pursuant to this Indenture and the earnings thereon
and all proceeds thereof as provided for under the assignment of the Series 2013C Note
authorized under Section 4.6 of the Loan Agreement.

GRANTING CLAUSE THIRD

The Cooperative Agreement (as defined herein) assigned to the Trustee pursuant to the
Assignment Agreement (as defined herein) and the earnings thereon and all proceeds thereof.

GRANTING CLAUSE FOURTH

All funds, accounts and moneys hereinafter pledged to the Trustee as security by the
Bank to the extent of that pledge, including any Intercept Moneys (as defined herein) received by
the Trustee under Section 5.09 hereof.

TO HAVE AND TO HOLD all and singular the hereinafter defined Trust Estate,
whether now owned or hereafter acquired, unto the Trustee and its respective successors in trust
and assigns;

IN TRUST NEVERTHELESS, upon the terms and trust herein set forth for the equal
and proportionate benefit, security and protection of all present and future owners of the Bonds
(as defined herein) issued under and secured by this Indenture without privilege, priority or
distinction as to the lien or otherwise of any of the Bonds over any of the other Bonds except as
otherwise expressly provided herein;

PROVIDED HOWEVER, that if the Bank shall pay or cause to be paid, or there shall
otherwise be paid or made provision for payment of, the principal of, premium, if any, and
interest on the Bonds due or to become due thereon, at the times and in the manner mentioned in
the Bonds, and shall pay or cause to be paid or there shall otherwise be paid or made provision
for payment to the Trustee of all sums of money due or to become due according to the
provisions hereof and shall otherwise comply with Article IX hereof, then this Indenture and the
rights hereby granted shall cease, determine and be void; otherwise this Indenture to be and
remain in full force and effect.

THIS INDENTURE OF TRUST FURTHER WITNESSETH, and it is expressly
declared, that all Bonds issued and secured hereunder are to be issued, authenticated and
delivered, and all said property, rights and interests, including, without limitation, the amounts
hereby assigned and pledged, are to be dealt with and disposed of, under, upon and subject to the
terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes hereinafter
expressed, and the Bank 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, or any part thereof,
as follows (subject, however, to the provisions of Sections 3.11 and 3.12 hereof).



ARTICLE I
DEFINITIONS AND RULES OF INTERPRETATION

SECTION 1.01 Definitions.

The following words and phrases shall have the following meanings unless the context
otherwise requires:

“Accounts” means the accounts created pursuant to Article VI hereof.

“Act” means, collectively, Sections 31-25-1 et seq., Sections 31-27-1 et seq., Section 65-
1-8(2)(z) and Section 17-13-1 et seq., of the Mississippi Code of 1972, each as amended and
supplemented from time to time.

“Additional Bonds” means Bonds, if any, issued in one or more series on a parity with
the Series 2006 Bonds, the Series 2013C Bonds or any other Additional Bonds pursuant to
Section 2.05 hereof.

“Annual Expenditures” means annual expenditures of MDOT (including all State
receipts and federal receipts) as shall be calculated initially as the total amount of expenditures
for all MDOT programs for the fiscal year ended June 30, 2014 and shall subsequently be
calculated as of June 30" of each year as the total amount of expenditures for all MDOT
programs for such fiscal year.

“Assignment Agreement” means that Assignment Agreement dated , 2013,
by and between the County and the Trustee, whereby the County assigns to the Trustee its rights
under the Cooperative Agreement.

“Authorized Officer” means the President, Vice President, Executive Director,
Secretary or Assistant Secretary of the Bank or such other person or persons who are duly
authorized to act on behalf of the Bank.

“Bank” means the Mississippi Development Bank, a body corporate and politic of the
State exercising essential public functions, or any successor to its functions.

“Bankruptcy Code” means Title 11 of the United States Code, as amended and
supplemented from time to time.

“Beneficial Owner” means, whenever used with respect to a Series 2013C Bond, the
person in whose name such Series 2013C Bond is recorded as the Beneficial Owner of such
Series 2013C Bond by a DTC participant on the record of such DTC participant, or such person's
subrogee.

“Blanket Letter of Representations” means the Blanket Letter of Representations of the
Bank, dated January 9, 1997, and delivered to DTC.

“Bond Closing” means the date on which there is delivery by the Bank of, and payment
for, the Series 2013C Bonds.



“Bond Counsel” means an attorney or firm of attorneys approved by the County, MDOT
and the Bank that is nationally recognized in the area of municipal law and matters relating to the
exclusion of interest on state and local government bonds from gross income under federal tax
law, including particularly compliance with Section 148(f) of the Code.

“Bond Documents” means this Indenture, the Loan Agreement, the Series 2013C Note,
the Series 2013C Bonds, the Assignment Agreement, the Intercept Agreement, the Cooperative
Agreement, the Escrow Agreement, the Continuing Disclosure Agreement (as defined in the
Loan Agreement), the Bond Purchase Agreement (as defined in the Loan Agreement) and all
other agreements, instruments, documents, notices of assignment, schedules, assignments,
pledges, powers of attorney, leases, trust account agreements, certificates, consents, contracts,
notices, and all other written matter and all amendments, modifications, supplements, extensions
and restatements thereof and thereto, and all agreements, notes, documents or instruments
delivered in substitution therefor, or in lieu thereof, whether heretofore, now, or hereafter
executed by or on behalf of the County, or any other person that are delivered to the Trustee, the
Bank or any participant with respect to the transactions contemplated in this Indenture.

“Bond Issuance Expense Account” means the Bond Issuance Expense Account of the
General Fund.

“Bond Register” means, when used with respect to the Series 2013C Bonds, the
registration records maintained by the Trustee pursuant to Section 3.06 of this Indenture.

“Bond Year” means the period from the Bond Closing through December 31, 2013, and
thereafter each twelve (12) month period from each January 1 to and including December 31 of
the following year.

“Bondholder” or “holder of Bonds” or “owner of Bonds” or any similar term means
the Registered Owner of any Bond.

“Bonds” means the Series 2013C Bonds and any Additional Bonds.

“Business Day” means any day, other than a Saturday or Sunday, on which the Trustee’s
offices, the County’s offices or MDOT’s offices are not closed and on which the payment system
of the Federal Reserve System, New Orleans branch, is operational.

“Code” means the Internal Revenue Code of 1986, as amended and supplemented from
time to time, and in effect on the date of issuance of the Series 2013C Bonds, and the applicable
regulations or rulings promulgated or proposed thereunder, and any successor thereto.

“Commission” means the Mississippi Transportation Commission and any successor
thereto.

“Computation Date” has the same meaning as provided in the Tax Regulatory
Agreement and Arbitrage Certificate, dated , 2013, by and among, the Bank, the
County and the Trustee.



“Cooperative Agreement” means the Amended and Restated Interlocal Cooperative
Agreement between the Commission and the County dated effective July 25, 2006, as the same
may be further amended and supplemented from time to time.

“Costs of Issuance” means any and all reasonable costs and expenses properly
documented relating to the issuance, sale and delivery of the Series 2013C Bonds, and the
execution and delivery of the Bond Documents, including, but not limited to, all reasonable fees
and expenses properly documented of legal counsel, financial consultants, feasibility consultants
and accountants, the initial reasonable fees and expenses properly documented of the Trustee,
any fee to be paid to the Bank, the preparation and printing of the Bond Documents, any
preliminary official statement and final official statement, the Series 2013C Bonds and all other
related closing documents, and all other reasonable expenses relating to the issuance, sale and
delivery of the Series 2013C Bonds to be paid from the proceeds of the Series 2013C Bonds and
any other costs which are treated as “issuance costs” within the meaning of Section 147(g) of the
Code, including the costs, fees and expenses of the Original Purchaser in connection with the
initial sale and issuance of the Series 2013C Bonds.

“Counsel” means an attorney duly admitted to practice law before the highest court of
any state and approved by the Bank, MDOT and the Trustee.

“County’” means Madison County, Mississippi and any successor thereto.

“Default” means an event or condition the occurrence of which, with the lapse of time or
the giving of notice or both, would become an Event of Default hereunder.

“DTC” means The Depository Trust Company, New York, New York.
“DTC participants” shall have the meaning ascribed thereto in Section 2.07 herein.

“Escrow Agent” means Hancock Bank, in its capacity as escrow agent under the Escrow
Agreement.

“Escrow Agreement” means the Escrow Deposit Trust Agreement, dated \
2013 by and among the Bank, the County and the Escrow Agent.

“Event of Default”” means any occurrence or event specified in Section 10.01 hereof.

“Fees and Charges” means fees and charges established by the Bank from time to time
pursuant to the Act, which are payable by the County under the Loan Agreement.

“Fiscal Year” means the Bank’s fiscal year being the twelve (12) month period from
July 1 through the following June 30 or such other fiscal year as may be established by the Bank.

“Funds” means the funds created pursuant to Article VI hereof (other than the Rebate
Fund).

“General Account” means the General Account of the General Fund.



“General Fund” means the Fund by that name created by Section 6.02 hereof.

“Governmental Obligations” means to the extent permitted by State law (a) direct
obligations of the United States of America; or (b) obligations guaranteed as to principal and
interest by the United States of America or any federal agency whose obligations are backed by
the full faith and credit of the United States of America, including: U.S. Treasury obligations,
Farmers Home Administration (or the successor thereto) obligations, General Services
Administration obligations, Guaranteed Title XI financing obligations, Government National
Mortgage Association (GNMA) obligations, and United States Treasury Securities - State and
Local Government Series (SLGS).

“Highway Project” means the design, right of way acquisition, and construction of a
split-diamond interchange, frontage roads and connector roads which together provide additional
capacity to United States Interstate Highway 55 from Old Agency Road to State Road 463, along
with the connector road of Madison Avenue in the City of Madison, Mississippi from Highland
Colony Parkway to United States Highway 51 and State Highway 463 from Grandview
Boulevard/Galleria Parkway to United States Highway 51 and the construction of a multi-lane
McClellan Drive in the City of Ridgeland, Mississippi from Highland Colony Parkway to United
States Highway 51, or any other highway, road and/or bridge improvements in the County, more
specifically described in the Cooperative Agreement.

“Indenture” means this Indenture of Trust, and all supplements and amendments hereto
entered into pursuant to Article XII hereof.

“Intercept Agreement” means the Intercept Agreement dated , 2013, by
and between the Bank and the County, and accepted by the Trustee, as further described in
Section 5.09 hereof.

“Intercept Moneys” shall have the meaning given to it in Section 5.09 hereof.

“Interest Payment Date” means each January 1 and July 1, commencing 1,
201, and ending on the date of payment in full of the Series 2013C Bonds.

“Investment Securities” means any of the following to the extent such investments are
permitted by State law: (a) obligations of any municipality of the State or the State or the United
States of America rated at least “A” by Standard & Poor’s or Moody’s; (b) obligations the
principal and interest of which are fully guaranteed by the State or the United States of America;
(c) obligations of any corporation wholly owned by the United States of America; (d) obligations
of any corporation sponsored by the United States of America which are or may become eligible
as collateral for advances to member banks as determined by the Board of Governors of the
Federal Reserve System; (e) obligations of insurance firms or other corporations whose
investments are rated “AA” or better by recognized rating companies; (f) certificates of deposit
or time deposits of qualified depositories of the State as approved by the State Depository
Commission, secured in such manner, if any, as the Bank shall determine; (g) contracts for the
purchase and sale of obligations of the type specified in items (a) through (e) above; (h)
repurchase agreements secured by obligations specified in items (a) through (e) above; or (i)



money market funds rated “AAm” or “AAm-G” or better by Standard & Poor’s, the assets of
which are required to be invested in obligations specified in items (a) through (f) above.

“Loan” means the loan of the proceeds of the Series 2013C Bonds by the Bank to the
County as set forth in Section 4.1 of the Loan Agreement.

“Loan Agreement” means the Loan Agreement by and between the County and the
Bank, dated , 2013, as the same may be amended or supplemented from time to
time.

“Local Governmental Units” means (i) any county, municipality, utility district,
regional solid waste authority, county cooperative service district or political subdivision of the
State, (ii) the State or any agency thereof, (iii) the institutions of higher learning of the State, (iv)
any education building corporation established for institutions of higher learning, or (v) any other
governmental unit created under State law.

“MDOT” means the Mississippi Department of Transportation and any successor
thereto.

“Moody’s” means Moody’s Investors Service, Inc., a Delaware corporation, its
successors and assigns and, if dissolved or liquidated or if it no longer performs the functions of
a securities rating agency, “Moody’s” shall be deemed to refer to any other nationally recognized
securities rating agency designated by the County (with the approval of the Bank and MDOT),
by written notice to the Trustee.

“Net Proceeds” means proceeds from the sale of the Series 2013C Bonds at the public
offering price, plus any original issue premium, less any original issue discount, and less the
Original Purchaser's discount.

“Notice Address” means, with respect to the County, the Bank, the Trustee, the Original
Purchaser and MDOT:

County: Madison County, Mississippi
125 West North Street
Canton, Mississippi 39046
Attention: President, Board of Supervisors

Bank: Mississippi Development Bank
735 Riverside Drive, Suite 300
Jackson, Mississippi 39202
Attention: Executive Director

Trustee: Hancock Bank, as Trustee
1855 Lakeland Drive, Suite Q-230
Jackson, Mississippi 39216
Attention: Corporate Trust Department



Original Morgan Stanley & Co. LLC
Purchaser: 1585 Broadway, 11™ Floor
New York, New York 10036

MDOT: Mississippi Department of Transportation
401 N. West Street
Jackson, Mississippi 39201
Attention: Executive Director
With a copy to: Deputy Executive Director, Administration

“Opinion of Bond Counsel” means an opinion by a nationally recognized firm
experienced in matters relating to the tax exemption for interest payable on obligations of states
and their instrumentalities and political subdivisions under federal law, and which is acceptable
to the Bank, MDOT and the Trustee.

“Opinion of Counsel” means a written opinion of Counsel addressed to the Trustee, for
the benefit of the owners of the Bonds, who may (except as otherwise expressly provided in this
Indenture) be Counsel to the Bank or Counsel to the owners of the Bonds and who is acceptable
to the Trustee and MDOT.

“Original Purchaser” means, collectively, Morgan Stanley & Co. LLC, New York,
New York, Merrill Lynch, Pierce, Fenner & Smith Inc., New York, New York, Raymond James
& Associates, Inc., Memphis, Tennessee, and Duncan-Williams, Inc., Memphis, Tennessee, as
the original purchasers of and underwriters for the Series 2013C Bonds.

“OQutstanding” or “Bonds Outstanding” means all Bonds that have been authenticated
and delivered by the Trustee under this Indenture, including Bonds held by the Bank, except:

@) Bonds canceled after purchase in the open market by any of the Bank, the County
or MDOT, or because of payment at or redemption prior to maturity;

(b) Bonds deemed paid under Article X hereof; and

(©) Bonds in lieu of which other Bonds have been authenticated under Sections 3.05,
3.06 or 3.10 hereof.

“Paying Agent” means the Trustee.

“Principal Payment Date” means the maturity date or redemption date (including any
mandatory sinking fund redemption dates), if any, of any Bond.

“Program” means the program for entering into a loan with Local Governmental Units
by the Bank pursuant to the Act.

“Program Expenses” means all of the reasonable fees and expenses properly
documented of the Trustee relating to the Bonds and any expenses for preparing costs of
determining the amount rebatable, if any, to the United States of America under Section 6.09
hereof, all to the extent properly allocable to the Program and approved in writing by the Bank
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and MDOT, except for expenses incurred pursuant to Section 6.12 of this Indenture, which shall
not require written approval by the Bank and MDOT.

“Project Revenues” means all revenues received by the County from the Commission
pursuant to the Cooperative Agreement in connection with the financing and the refinancing of
the obligations issued to finance and refinance the Highway Project, which Project Revenues are
parity revenues in respect of the Series 2013C Bonds, the Series 2006 Bonds and any Additional
Bonds.

“Rebate Fund” means the fund by that name created by Section 6.02 hereof.

“Record Date” means, with respect to any Interest Payment Date, the fifteenth day of the
calendar month next preceding such Interest Payment Date.

“Redemption Account” means the Redemption Account of the General Fund.

“Redemption Price” means, with respect to any Bond, the principal amount thereof,
plus applicable premium, if any, and any accrued interest thereon, payable upon redemption prior
to maturity of any Bond.

“Refunded Series 2006 Bonds” means the Series 2006 Bonds maturing January 1,
[INSERT MATURITIES TO BE REFUNDED].

“Refunding Account” means the Refunding Account of the General Fund.

“Refunding Project” means using a portion of the proceeds of the Series 2013C Bonds
to provide funds for the advance refunding of the Refunded Series 2006 Bonds and simultaneous
repayment of an equal amount of the Series 2006 Note.

“Registered Owner” means the person or persons in whose name any Bond shall be
registered on the Bond Register.

“Revenues” means the Funds and Accounts and all income, revenues and profits of the
Funds and Accounts referred to in the granting clauses hereof including, without limitation, all
Series 2013C Note Payments, all amounts payable under the Cooperative Agreement in respect
of the Series 2013C Bonds (including all Project Revenues), any Intercept Moneys and any
additional amount paid to the Trustee under the Loan Agreement on the Series 2013C Note.

“Series,” when used with respect to less than all of the Bonds, means and refers to all of
the Bonds delivered within a separate series designation on original issuance in a simultaneous
transaction, regardless of variation in maturity, interest rate or other provisions, and any Bond
thereafter delivered in lieu of or substitution for any such Bonds.

“Series 2006 Bonds” means the $145,000,000 (original aggregate principal amount)
Mississippi Development Bank Special Obligation Bonds, Series 2006 (Madison County,
Mississippi Highway Construction Project) dated October 11, 2006, which such Series 2006
Bonds are issued on a parity of lien with the Series 2013C Bonds and any Additional Bonds with
respect to Project Revenues and the Intercept Moneys.



“Series 2006 Indenture” means the Indenture of Trust, dated October 11, 2006, by and
between the Bank and the Trustee, providing for the issuance of the Series 2006 Bonds.

“Series 2006 Intercept Agreement” means the Intercept Agreement, dated October 11,
2006, by and between the Bank and the County, and accepted by the Trustee, entered into in
connection with the issuance of the Series 2006 Bonds.

“Series 2006 Loan Agreement” means the Loan Agreement, dated October 11, 2006, by
and between the Bank and the County regarding the loan from the Bank to the County of
proceeds of the Series 2006 Bonds.

“Series 2006 Note” means the County’s $145,000,000 Promissory Note (Madison
County, Mississippi Highway Construction Project) dated October 11, 2006 issued under the
Series 2006 Loan Agreement.

“Series 2013C Bonds” means the $ ,000 Mississippi Development Bank
Special Obligation Refunding Bonds, Series 2013C (Madison County, Mississippi Highway
Refunding Project), dated as of their date of delivery, issued pursuant to Section 2.01 of this
Indenture.

“Series 2013C Note” means the $ ,000 Promissory Note, Series 2013C
(Madison County, Mississippi Highway Refunding Project), dated as of its date of delivery, a
form of which is attached to the Loan Agreement.

“Series 2013C Note Interest Payment” means that portion of the Series 2013C Note
Payments that represents the interest due or to become due on the Series 2013C Note held by the
Trustee as assignee of the Bank pursuant to this Indenture.

“Series 2013C Note Payment” means the amounts paid or required to be paid, from
time to time, for principal of and interest on the Series 2013C Note held by the Trustee as
assignee of the Bank pursuant to this Indenture, the payment of which will constitute an equal
and corresponding payment of the principal and interest payments on the Series 2013C Bonds.

“Series 2013C Note Principal Payment” means that portion of a Series 2013C Note
Payment that represents the principal due or to become due on the Series 2013C Note held by the
Trustee as assignee of the Bank pursuant to this Indenture.

“Series 2013C Project” means providing funds for financing (i) the Refunding Project,
and (ii) paying the Costs of Issuance.

“Standard & Poor’s” means Standard & Poor’s, a division of The McGraw-Hill
Companies, Inc., New York, New York, its successors and assigns and, if dissolved or liquidated
or if it no longer performs the functions of a securities rating agency, “Standard & Poor’s” shall
be deemed to refer to any other nationally recognized securities rating agency designated by the
County (with the approval of the Bank and MDOT), by written notice to the Trustee.

“State” means the State of Mississippi.
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“Supplemental Indenture” means an indenture supplemental to or amendatory of this
Indenture, executed by the Bank and the Trustee in accordance with Article XII 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, and which shall initially be Hancock Bank, Jackson, Mississippi.

“Trust Estate” means the property, rights, and amounts pledged and assigned to the
Trustee as security for the Bonds pursuant to the granting clauses hereof.

SECTION 1.02 Rules of Interpretation.

For all purposes of this Indenture, except as otherwise expressly provided or unless the
context otherwise requires:

@) “This Indenture” means this instrument as originally executed and as it may from
time to time be supplemented or amended pursuant to the applicable provisions hereof.

(b) All references in this instrument to designated “Articles”, “Sections” and other
subdivisions are to the designated Articles, Sections and other subdivisions of this instrument as
originally executed. The words “herein”, “hereof”, “hereunder”, and “herewith” and other words
of similar import refer to this Indenture as a whole and not to any particular Article, Section or

other subdivision.

(c) The terms defined in this Article or elsewhere in this Indenture have the meanings
assigned to them in this Article or elsewhere in this Indenture, as the case may be, and include
the plural as well as the singular.

(d) All accounting terms not otherwise defined herein have the meanings assigned to
them in accordance with generally accepted accounting principles.

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

()] The headings or captions used in this Indenture are for convenience of reference
only and shall not define or limit or describe any of the provisions hereof or the scope or intent
thereof.

ARTICLE II
AUTHORIZATION AND ISSUANCE OF BONDS

SECTION 2.01 Authorization and Issuance of Series 2013C Bonds.

Series 2013C Bonds of the Bank to be known and designated as “Mississippi
Development Bank Special Obligation Refunding Bonds, Series 2013C (Madison County,
Mississippi Highway Refunding Project)” are hereby authorized to be issued. The initial
aggregate principal amount of Series 2013C Bonds that may be issued, authenticated and
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Outstanding hereunder is limited to Million Hundred Thousand Dollars
$ ,000); provided, however, that Additional Bonds may be issued under and
pursuant to the terms of any Supplemental Indenture.

There is hereby created by this Indenture, in the manner and to the extent provided
herein, a continuing pledge and lien to secure the full and final payment of the principal or
Redemption Price of and interest on all Bonds issued pursuant to this Indenture. The Series
2013C Bonds shall be payable solely from the Revenues on parity with the Series 2006 Bonds
with respect to Project Revenues and Intercept Moneys. The State shall not be liable on the
Series 2013C Bonds and the Series 2013C Bonds shall not be a debt, liability, pledge of the
faith or loan of the credit of the State. The Series 2013C Bonds shall contain on the face thereof
a statement to the effect that the Bank is obligated to pay the principal of the Series 2013C
Bonds, the interest and the redemption premium, if any, thereon only from the Revenues and
that the State is not obligated to pay such principal, interest or redemption premium, if any, and
that neither the faith and credit nor the taxing power of the State is pledged to the payment of
the Series 2013C Bonds. In the Act, the State has pledged to and agreed with the holders of any
bonds issued by the Bank, including the Series 2013C Bonds, that the State will not limit or
alter the rights hereby vested in the Bank to fulfill the terms of any agreements made with such
bondholders or in any way impair the rights and remedies of such bondholders until any such
bonds of the Bank, together with the interest thereon, with interest on any unpaid instaliments of
interest, and all costs and expenses in connection with any action or proceeding by or on behalf
of such holders of bonds of the Bank are fully met and discharged.

All Series 2013C Bonds shall mature on or before January 1, 2027.
SECTION 2.02 Purpose and Disposition of Series 2013C Bonds.

The purpose for issuing the Series 2013C Bonds is to provide funds to loan to the County
to be used to (a) fund the Refunding Account in order to pay the costs of the Series 2013C
Project, and (b) fund the Bond Issuance Expense Account in order to pay the Costs of Issuance
for the Series 2013C Bonds and the Series 2013C Note.

Upon the delivery of the Series 2013C Bonds and receipt of the Net Proceeds therefor,
the Bank shall deliver to the Trustee proceeds of the Series 2013C Bonds in the amount of

$ (% ,000 par amount of Series 2013C Bonds, less $ as the
Original Purchaser’s discount, plus $ for the net original issue premium) for
deposit (i) $ into the Bond Issuance Expense Account of the General Fund to
provide for Costs of Issuance for the Series 2013C Bonds and the Series 2013C Note; and
(i) $ into the Refunding Account of the General Fund to be used to pay the

costs of the Refunding Project.
SECTION 2.03 General Description of the Series 2013C Bonds.
The Series 2013C Bonds shall be issuable as fully registered bonds in the denomination

of $5,000 or any integral multiple thereof. The Series 2013C Bo